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BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 
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Kipper, PEABODY & CO. 























President NEW YORK BOSTON 
NEW YORK BROOKLYN 
Wells Fargo Bank 
and T Co Canadian 
Union Trust Co. PES 
SA N F R A NC ; 5 C 0 DIRECT PRIVATE WIRE TO 
Commercial bankers since 1852 ORGNTO 
RESOURCES OVER $180.000.000 





A. ISELIN & CO. 


40 WALL STREET 
NEW YORK 


Representatives 


London Montreal 











Hallgarten 


Established 1850 























NEW YORK 
Chicago London 
o 
BROKERS 
» fi or 
Dealers and Dealer Banks 
x | 
Tueopore Prince & Co. 
Members New York Stock Exchange 
Members New York Curb Exchange 
120 Broadway New York 
PHILADELPHIA BOSTON 





“CHARTER NO, 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 































ST of BOSTON 
CORPORATION 
STON NEW YORK CHICAGO 
AND OTHER PRINCIPAL CITIES 





Foreign Representatives 
LONDON - PARIS - BERLIN - BUENOS AIRES 


























The 
New York Trust 
Company 


Capital Funds $32,500,000 


100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 
N. Y Clearing House Association 








THE 
CHASE NATIONAL BANK 
of the City of New York 


Capital - - - - $148,000,000 
Surplus - - - - 100,000,000 
Deposits (June 30, 1932) 1,302,000,000 


The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 





Chase Harris Forbes 
Corporation 


The Chase National Bank Building 
60 Cedar Street, New York 


Offices in important 
cities in United States 
and Canada, as well as 
in London and Paris 
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Wuite, WELb & Co. 


Members New York Stock Exchange 
Néw YORK BOSTON 
Cable Address ‘‘W hiteweld”’ 


Transmitting Correspondent 
QuoOTATIONS FACILITIES CORPORATION 
PARIS 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


ESTABLISHED 1892 


Corporate Financing 
Investment Securities 


Commission Orders 
Executed 
New York Philadelphia Boston 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO. 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., Paris 
14 Place Vendome 


Securities bought and sold on commission 

Foreign Exchange, Commercial Credits, 
Cable Transfers. 

Oircular Letters for Travelers, available in all 

parts of the world. 

















A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 











BLYTH & Co., INC. 


NEW YORK BOSTON CHICAGO 
SAN FRANCISCO LOS ANGELES 
SEATTLE PORTLAND 























Hong .Koag & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
4ability of members is limited to the extent and 
4n manner pr bed by Ordinance No. 6 of 1929 
of the Colony. 

Authorised Capital (Hongkong Currency) .H$50,000,000 

Paid-Up Capital (Hongkong Currency) -.H$20,000,000 

Reserve Fund in Sterling........-..... £6,500,000 
Reserve Fund in Silver (Hongkong Cur- 

CE) on avecesemateecescecconcccoe= H$10,000,000 
Liability of Proprietors (Hong- 

kong Currency) ......--------------- H$20,000,000 

C. DE C. HUGHES, Agent 


72 WALL STREET, NEW YORK 


























Commerce, Industry 
and Finance all find 
the complete facili- 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in 
the conduct of their 
Southern business. 


~, 


Hibernia Banl. 
& Trust Company 


New Orleans, U. S. A. 

















Investment Houses and Drawers of Foreign Exchange 


PPD PDA DAD DIPS PPA PL 


Founded 1832 


Lawrence Turnure & Co. 


Investment Securities 


64 WALL STREET 
NEW YORK 





PARIS OFFICE: 36 Avenue Hoche 





FOREIGN BANKERS 


London: Midland Bank, Ltd. 

Paris: Banque de Paris et des Pays Bas 
Madrid: Banco Ureuijo 

Havana: N. Gelats & Co. 








WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 











WE extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 











ELECTRIC 
SHARE COM 


Two Rector Street 
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ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 
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SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Auctioneers 
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Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Stock & Bond Auctioneers 














Sales Every Wednesday 


ern 


Investment Securities ‘ 
Underwriters & Distributors 
Commission Business 


_ Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 


NEW YORK 


BOSTON 
CHICAGO 


DETROIT 
PITTSBURGH 
CLEVELAND PROVIDENCE 
PHILADELPHIA PORTLAND, ME. 
Members New York, Boston, Chicago, 

Cleveland, Philadelphia, Pittsburgh 
and Detroit Stock Exchanges 








J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 





LAZARD FRERES 


120 Broadway 


NEW YORK 


‘ 
LAZARD FRERES & Cie., PARI5 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 





11 Old Broad Street 





ard Brothers & Co. (Espana), Madrid 
rd Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Bought and Sold on Commission 
Letters of Credit 





H, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 








NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Wer INVITE 
inquiry regarding facilities, 
service, rates and _ securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 
Electric Company 


61 Broadway, New York City 














BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philedelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bidg., Philadelphia 
Cable Address: Bakerweeks 























SCHLUTER & Co. 


Incorporated 
1 Wall Street 120 So, La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Financial 














Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 








CHICAGO 
New York Philadelphia 
St. Louis Kansas City 
Minneapolis Wilmington 
Foreign 
T 3 o MAN BANK 
CAPITAL - £10,000,000 
PALD-UP CAPITAL . ; eS seneoe 
RESE ’ £1,250,000 


NEAR EAST: Istanbul (formerly Congtansi- 
5 t, ne, rus, r 
Syri ‘4 see, icente, Ponte, Irak Gn all 
pe bef 80 Branches). 
LONZOR: *, Pivgsmecton Street, E. C. 2. 
eyerbe 
MANCHESTER: 56-60 Cross Street. 
MARSEILLES: 38, Rue St. Ferreol. 
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HarRPER & TURNER 
Investment Bankers 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 





To the Holders of 


REPUBLIC OF COSTA RICA 
External Secured Sinking Fund 7% Gold Bonds, 1926 


Notice 


The Republic of Costa Rica has found itself compelled, due 
to existing very unfavorable economic and financial conditions 
in the Republic, including an acute shortage of foreign ex- 
change, to suspend payments in respect of its 7% Gold Dollar 
Bonds of 1926 (hereinafter called the Bonds of 1926), and also 
in respect of its Gold Refunding Sterling Bonds of 1911, and 
in respect of its Pacific Railway Dollar Bonds of 1927, in each 
case for a period authorized by Law No. 80 of the Republic. 
Such period, in the case of the Bonds of 1926, will extend to 
and including November 1, 1935. In the case of the other 
issues mentioned, the periods of suspension will be of approxi- 
mately equal duration. 

The present government (inaugurated in May, 1932) is taking 
and will continue to take all steps within its power to reduce 
expenditures and to insure against a deficit in the national 
budget and confidently expects that the Republic will be able 
to resume full payments in respect of each of said issues on 
the termination of the period of suspension of payments for 
such issue. 

Rather than suspend payments completely in respect of said 
issues, the Republic has decided to offer to fund the interest 
coupons appurtenant to bonds of each of said issues maturing 
during the respective periods of suspension. For such purpose 
the Republic, in respect of such coupons appurtenant to the 
3onds of 1926, will make the partial payment in cash described 
below and issue its Five Per Cent. Funding Bonds of 1932, 
hereinafter called the Funding Bonds. The Republic has ap- 
pointed J. & W. Seligman & Co., 54 Wall Street, New York, 
N. Y., Fiscal Agents for the Funding Bonds. 


Offer 


The Republic of Costa Rica hereby invites all holders of 
Bonds of 1926 to surrender on and after September 1, 1932, 
all, but not part, of the interest coupons appurtenant thereto 
maturing November 1, 1932, to November 1, 1935, both in- 
clusive, at the office of the Fiscal Agents, J. & W. Seligman & 
Co., 54 Wall Street, New York, N. Y. Holders so surrendering 
such interest coupons will receive 


(a) in the case of such coupons appurtenant to a $1,000 bond 


(i) $23 in cash in respect of the coupon due November 
1, 1932, being an amount approximately equal to the 
interest accrued thereon to September 1, 1932; and 


(ii) a Funding Bond, bearing interest from November 
1, 1932, of $222, principal amount, being equal to the 
aggregate face amount of the coupons surrendered less 
such cash payment. 


(b) in the case of such coupons appurtenant to a $500 bond 


(i) $11.50 in cash in respect of the coupon due Novem- 
ber 1, 1932, being an amount approximately equal to the 
interest accrued thereon to September 1, 1932; and 


(ii) a Funding Bond, bearing interest from November 
1, 1932, of $111, principal amount, being equal to the 
aggregate face amount of the coupons surrendered less 
such cash payment. 


Further Information 


A General Bond executed by the Republic to provide for the 
service and security of the Funding Bonds and other matters 
in connection with the funding plan for the Bonds of 1926 has 
been deposited with J. & W. Seligman & Co., Fiscal Agents, 
at 54 Wall Street, New York, N. Y., where a copy is available 
for inspection. The Republic has also caused to be printed and 
available at said office of the Fiscal Agents for distribution to 
bondholders, a pamphlet setting forth more complete details 
of such funding plan and of the Funding Bonds. Reference is 
hereby made to said General Bond and pamphlet for a fuller 
statement of the rights of bondholders and the terms and con- 
ditions subject to which the foregoing offer is made. 


REPUBLIC OF COSTA RICA, 
August 26, 1932. 


























Liquidation Liquidation 





The Merchants National Bank of New Haven, 
located at New Haven, in the State of Connecticut, 
is closing ite affairs. All note holders and other 
creditors of the association are therefore hereby 
Goeified to present the notes and other claims for 


ent. 
— JOSEPH H, ALLEN, Cashier. 
Dated July 23, 1932. 








The Lake County National Bank of Liberty- 
ville, located at Libertyville, in the Bw 
Illinois, is closing its affairs. All note holders 
and other creditors of the association are there- 
fore hereby notified to present the notes and 
other claims for payment. 

F. J. WRIGHT, Cashier. 


Dated August 1, 1932” 
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St. Louis - San Francisco 


Railway Company 
PLAN OF READJUSTMENT 





Holders of more than a majority both of the total 
outstanding bonds affected by the Plan and of the 
stock of the Company have now become parties to 
the Plan and Agreement. 


On the basis of this evidence that the Plan is accept- 
able to the security holders, the Company has arranged 
to borrow $1,000,000 from The Railroad Credit Corpo- 
ration, and, with this aid, interest due September 1, 1932, 
on Consolidated Mortgage Bonds, Series A, will be paid. 
The next substantial interest payment falls due on 
October 1. 1932. 


The time for deposit under the Plan is therefore ex- 
tended to September 26, 1932. While the response of 
bondholders to date has been satisfactory, prompt 
deposit of the remaining bonds is essential if a 
receivership is to be avoided. 


In view of the payment of interest on September 1, 
the Plan has been modified so that the period for 
which Interest Certificates will be issued for interest on 
Consolidated Bonds, Series A, will extend from Septem- 
ber 2, 1932 to and including September 1, 1937, and the 
period during which interest on such bonds will be in part 
contingent will extend from September 2, 1937 to and in- 
cluding September 1, 1942. Such modification, in the 
judgment of the Readjustment Managers and the Com- 
mittees, does not adversely affect the interests of any class 
of security holders. 


Holders of certificates of deposit for Consolidated 
Bonds, Series A, will receive payment of the interest due 
September i, 1932, on the deposited bonds, upon pre- 
sentation of their certificates, on or after September 1, 
1932, to The Chase National Bank of the City of New 
York, at its office, 11 Broad Street, New York City, 
to be appropriately stamped. 


Bondholders who have assented to the Plan, but have 
not deposited their bonds, should present their coupons to 
the Railway Company in the usual way. Non-assenting 
bondholders, in presenting their coupons, should deliver 
with them a statement showing their names and ad- 
dresses, and the principal amount of bonds owned. 


New York City, August 31, 1932. 


HARRY M. ADDINSELL ROBERT O. HAYWARD 
EARLE BAILIE J. M. KURN 

WALTER H. BENNETT DEWITT MILLHAUSER 
E. N. BROWN JOHN W. STEDMAN 
FREDERICK H. ECKER BURNETT WALKER 


Readjustment Managers. 





DEPOSITARIES 


For Fort Scott Bonds: 
BANKERS TRUST COMPANY, 16 Wall Street, New York 


For Prior Lien Bonds: 
CENTRAL HANOVER BANK AND TRUST COMPANY 
70 Broadway. New York 


For Consolidated Bonds: 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
11 Broad Street, New York 
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INVESTMENT HOLDINGS 
ANALYZED 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 





Smith, Moore & Co. 


INVESTMENT SECURITIES 


Members St. Louis Stock Exchange 


St. Louis 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 


120 BROADWAY NEW YORK 











Foreign 
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Royal Bank of Scotland 


Incorporated by Royal Charter 1727 





Capital (fully paid)_______- EEN £3,780,192 

Reserve Fund_________________-_-- £3,780,926 

SOLE EEN EE I £49,416,137 
Over 








200 Years of Commercial Banking 


CHIEF FOREIGN DEPARTMEN. 
3 Bishopsgate, London, England 


HEAD OFFICE-EDINBURGH 





General Manager 
Sir A. K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 249. 
Associated Bank, Williams Deacon’s Bank, Ltd. 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce, Ltd.) 


Paid Up Capital Se PE Nu se £8,780,000 
Reserve 3 ee 6,150, 
Reserve Liability of Proprietors__._ 8,780,000 


~£23,710,000 
A te Assets 30th Sept., 
oa cores arate P 290,111,427 9s. 6d. 
A. C. DAVIDSON, General Manager 


688 BRANCHES AND AGENCIES in the 
Australian. States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 

n Banking Business. Wool and other 
Produce Credits arranged. 
Head Office: London Office: 

George Street, 29, Threadneedle 

SYDNEY Street, E.C. 2 


Agents: Standard Bank of South Africa, Ltd., 
New York 


















































NATIONAL BANK OF NEW ZEALAND Ltd. 
Chief Office in New Zealand: Wellington 
J. T. Grose, General Manager. 
Head Office: 8 Moorgate, London, E. C. 2, Eng. 
Paid-up apical. ey £2,000,000 
Reserivided Profits... 2,142,294 


£4,142,294 
The Bank conducts every description of banking 


business connected with New Zealand. 
Arthur Willis, Secretary & London Manager. 





























Volume 135 


Financial Chronicle v 











Trading Department 








Peoples Gas, Lt. & Coke 


6s, 1957 


Pub. Ser. Nor. Il. 


614s, 1937 








Commonwealth Edison 
5lés 1962 





Penn. Railroad Sec. 


644s, 1936 
Debenture 44s, 1970 





NEWBORG 2 Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 


60 Broadway, New York 
Telephone Dighy 4-4370 








Investment Trust Preferreds 





Amer. British & Continental 
American Founders Corp. 

U. S. & British International 
Second Int’! Securities 
Investment Co. of America 
American & General Securities 
International Securities Corp. 





Steelman & Birkins 


60 Broad St., N. Y. HAn. 2-7500 








St.Louis Securities 


STIx_& Co. 


SAINT LOUIS 
609 OLIVE St 


Members St. Louis Stock Exchange 

















> Specialists 


BANK 


and 


INSURANCE STOCKS 
WYSER & DINER 


60 Broad St., N. Y. HAnover 2-4630 
Established 1922 





























Independent Protective Committee 


| International Match Corporation 


Twenty-Year 5% Sinking Fund Gold Debentures, 
| due November 1, 1947 


Ten-Year 5% Convertible Gold Debentures, 
due January 15, 1941. 


To the Holders of the above-named Debentures: 


The vacancy created through the death of the former Chair- 
man of the Committee, the Honorable William C. Redfield, 
has been filled by the election of the Honorable George S. 
Silzer as Chairman. Mr. Silzer is a former Governor of the 
State of New Jersey, a former judge of the Circuit Court of 
the State of New Jersey, and a former Chairman of the Port 
of New York Authority. He has had a life-long experience in 
matters of business and finance. Mr. Silzer and the other 
members of the Committee have been giving their personal 
attention to its work. 


This Committee calls your attention to the vital fact that 
your proof of claim in this matter must be filed on or before 
October 19, 1932, in order to insure your participation in the 
bankrupt estate. The Secretary of this Committee will, upon 
request, immediately forward to you a proof of claim and will 
attend to its proper filing with the Referee in bankruptcy, if 

you will fill out said proof of claim upon its receipt and return 
| same to the Secretary of this Committee, A. H. Rouch, 35 
Nassau Street, New York City. 


A circular giving you valuable information concerning the 

affairs of the bankrupt estate and concerning the activities of 

this Committee has been prepared and will be forwarded to 
you upon request addressed to the Secretary of this Committee. 


| This Committee, through its counsel, Samuel Untermyer and 

| David L. Podell, has participated in almost every important 

| phase of the bankrupt proceeding and has rendered valuable 

services to the estate and to the creditors. It intends to con- 
tinue to do so and likewise to bend every effort to work out a 
fair and just reorganization, one that will result in the greatest 
benefit to debenture holders. 


We again emphasize the independent character of this Com- 
mittee, the fact that it has no connection with any of the 
banking houses which originally participated in the marketing 
of these securities, and that it is free, independent and, we 
believe, best qualified to protect the interests of the debenture 
holders in this most complicated situation. 


While the Committee has already received the deposit of 
debentures and proxies representing claims of millions of 
dollars, the larger the number of debenture holders behind it, 
the more effective will be its work and influence and the 
greater will be the result which it can accomplish for the 
debenture holders. 


This Committee urges you to act promptly. You should 
forward your bonds immediately to the TITLE GUARAN- 
TEE AND TRUST COMPANY, 176 Broadway, New York 
City, the depository of this Committee. You should fill out 
immediately a proof of claim and proxy, and send it to the 
Secretary of this Committee, so that it can be properly filed 
for you. (The Secretary will gladly send you a form of proof 
of claim and proxy). 


If you have already deposited your bonds with the so-called 
Bankers’ Committee and desire to have this Committee act for 
you, will you kindly forward immediately the Certificate of 
Deposit received by you, to the depository of this Committee. 





Any specific inquiry addressed to the Chairman or Secretary 
of this Committee will be given prompt attention, 


It is imperative that you act without delay, particularly in 
view of the very limited time within which your proof of claim | 
must be filed in this matter. 


GEORGE S. SILZER, Chairman 

ALVA C. DINKEY, 

LOUIS E. STERN, } 
DAVID L. PODELL and Committee 


Secret : 
HAYS, PODELL & SHULMAN, “A. H. ROUCH, 
Counsel, 


35 Nassau Street, 
39 Broadway, New York City. New York City. 
Depository 
Title Guarantee & Trust Company, 176 Broadway, N. Y. C. 




















: Rockford Electric 5% 
March 1, 1939 


4 GIFFORD H. TEEPLE 


GARRETT BUILDING 
BALTIMORE 
TELEPHONE PLAZA 2877-78 
































Trading Department Trading Department 
° . Specialist s in 
J. Ss. Rippel & Co. The Procter & Gamble Co. 
18 Clinton St Newark, N. J. Common Stock 
Dealers in 


new eablic Service Bonde | 1 HE IRWIN-BALLMAN CO. 
Municipal Bonds CINCINNATI, O. 
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Cigar Stores Realty Holdings, Inc. 


Debentureholders’ Protective Committee 


To the Holders of Twenty Year 544% Sinking Fund Gold 
Debentures, Series A, of Cigar Stores Realty Holdings, Inc.: 


On August 29, 1932, Cigar Stores Realty Holdings, Inc. filed a voluntary petition in bankruptcy in the 
District Court of the United States for the Southern District of New York, and United Cigar Stores Com- 
pany of America, which has guaranteed payment of principal and interest of the Twenty Year 514% Sinking 
Fund Gold Debentures, Series A, of Cigar Stores Realty Holdings, Inc., also filed a voluntary petition in 
bankruptcy in the same court. 

In view of the foregoing it is essential that the holders of the Debentures unite for their protection. The 
undersigned have agreed to act as a Protective Committee to represent the interests of the holders of the 
Debentures, who are urged to deposit their Debentures promptly under a Deposit Agreement, copies of 
which may presently be obtained from the Depositary below mentioned or from the Secretary of the Committee. 

Debentures should be deposited with Guaranty Trust Company of New York, as Depositary, at its 
Corporate Trust Department, 140 Broadway, New York, N. Y., and must be in negotiable form and accom- 
panied by all interest coupons maturing on and after January 1, 1933. Certificates of deposit, transferable 
on the books kept by the Depositary, will be issued for all Debentures so deposited. 

In view of the provisions of the Bankruptcy Act for voting at creditors’ meetings, it is essential | 

| 








that both the number of depositors and the amount of Debentures deposited should be as large 
as possible, in order to control the election of a trustee in bankruptcy. The Committee, therefore, 
emphasizes the importance of promptness in depositing Debentures in order that concerted action 
may be taken through united representation on behalf of and in the interest of the Debenture- | 
holders. 


New York, N. Y., August 31, 1932. 
LEWIS L. STRAUSS, (Kuhn, Loeb & Co.) 
BURNETT WALKER, (Guaranty Company of New York) | 
R. J. WHITFIELD, (Chase Securities Corporation) 
MAURICE WERTHEIM, (Wertheim & Co.) 





























Committee. 
EDGAR G. CROSSMAN, Secretary, 
15 Broad Street, New York, N. Y. 
DAVIS, POLK, WARDWELL, GARDINER & REED, Couns:l. 
GUARANTY TRUST COMPANY OF NEW YORK, Depositary, 
140 Broadway, New York, N. Y. 
MES. i OE EN St RN : la 
Hrotiecs Dividends 
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THE CHESAPEAKE AND OHIO RY. CO. 
Cleveland, Ohio, August 16, 1932. 

The Board of Directors has declared a divide: d 
of 2'.% of par on the Common Stock of the 
Company, for the third quarter of 1932, payable 
October 1, 1932. to stockholders of record at the 
close of business September 8, 1932. Transfer 


UNITED CIGAR STORES COMPANY books will not close. 


j A. TREVVETT. Secretarv. 


OF AMERICA AMERICAN POWER & LIGHT CO. 


b Two Rector Street, New York, N. Y. 
6% Cumulative Preferred Stock 











PREFERRED STOCK DIVIDENDS 


The regular quarterly dividends of $1.50 per 
share on the $6 Preferred Stock and $1.25 per 








To the Holders of 6% Cumulative Preferred Stock of 
United Cigar Stores Company of America: 


United Cigar Stores Company of America filed a voluntary 
petition in bankruptcy in the District Court of the United States 
for the Southern District of New York, on August 29, 1932, and 
was thereupon adjudicated a bankrupt. Irving Trust Company 
was appointed receiver in bankruptcy and is now acting as such. 


The undersigned have been requested and have agreed to act 
as a Protective Committee to represent holders of the above named 
stock. It is important that the holders of such stock unite for the 
protection of their interests and, to that end, deposit their certifi- 
cates of stock, in transferable form, with The Chase National 
Bank of the City of New York (Trust Department), 11 Broad 
Street, New York, N. Y., as Depositary for the Committee under 
a Protective Agreement dated August 31, 1932. 


Transferable Certificates of Deposit will be issued by the 
Depositary for deposited stock and it is expected that application 
will be made to list such Certificates of Deposit on the New York 
Stock Exchange. 


The Committee urges prompt deposit of such stock. 
Dated, New York, August 31, 1932. 


GRAYSON M.-P. MURPHY 
G. W. BAKER Chairmen 
WILLIAM DE KRAFFT 
WALLACE E. McCAW 


Committee 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
(Trust Department), Depositary 
11 Broad Street, New York, N. Y. 


TRISTAN ANTELL, Secretary 
52 Broadway 
New York, N. Y. 
SHEARMAN & STERLING 


Counsel 

















share on the $5 Preferred Stock of American 
Power & Light Company have been declared for 
payment October 1, 1932, to stockholders of 
record at the close of business September 9 1952. 
A. ©. RAY. Treasurer. 





Arkansas Power & Light Company 
Preferred Stock Dividends 
The regular quarterly dividends of $1.75 a 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of Arkansas 
Power & Light Company have been declared for 
payment October 1, 1932, to preferred stock- 
holders of record September 15, 1932. 
. E. BAKER, Treasurer. 


TR Johns-Manville 
| 


CORPORATION 





The Board of Directors declared a 
quarterly dividend of $1.75 per share 
on the Preferred Stock, payable Octo- 
ber 1, 1932, to holders of record on 
September 16, 1932. 


E. M. VoorHEEs, 7 reasurer 


MARGAY OIL CORPORATION 
DIVIDEND NO. 20 
The Board of Direct rs of the MARGAY 
OIL CORPORATION has this day declared a 
quarterly dividend of twenty-five cents a share 
on the outstanding stock of the corporation of the 
issue of 160,000 shares provided by amendment 
to the certificate of incorporation of April 27, 
1926, payable October 10, 1932, to the stock- 
holders of record at the close of business on 
September 20, 1932. 

e officers of the corporation are authorized 
to withhold payment of this dividend upon stock 
of the issue 800,000 shares until exchanged 
for the new stock. Stockholders who have not 
exchanged their certificates should do so at 
The New York Trust Company, 100 Broadway, 


New York City. 
J. 1. TAYLOR, Treasurer. 
Tulsa, Oklahoma, September 1, 1932. 
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We own and offer: 


$2,500,000 


Canadian Pacific Railway Company 


Convertible Ten-Year 6% Collateral Trust Bonds 
Due March 15, 1942 


(NON-CALLABLE) 


Principal and semi-annual interest (March 15 and September 15) payable in lawful money of Canada, only, in the principal cities of 
the Dominion. 


These Bonds represent the total unsold balance of an issue of $12,500,000, principal 
amount, of bonds originally offered in the Canadian market on March 18, 1932. 





At the option of the holder, these Bonds will be 
convertible at any time during the period begin- 
ning September 15, 1932 and terminating Septem- 
ber 15, 1937, into shares of the Ordinary Capital 
Stock of the Canadian Pacific Railway Company, 
in the ratio of 4 shares of the par value of $25 each, 
to each $100, principal amount, of Bonds. 

These Bonds are direct obligations of the Company, 
specifically secured by pledge under a trust agree- 
ment, of Canadian Pacific Railway Company 4% 
Consolidated Debenture Stock, in the ratio of not 
less than $136, principal amount, of the Debenture 


Stock to each $100, principal amount, of Bonds from 
time to time outstanding. The Consolidated De- 
benture Stock is a first charge on the whole of the 
undertaking, property and effects of the Company 
(except lands received by way of subsidy), subject 
to the payment of working expenses as defined by the 
Canadian Railway Act and to priorities on which 
the annual interest charge is $182,500. The Con- 
vertible Ten-year 6% Collateral Trust Bonds have 
priority over $137,256,921, par value, of Preference 
Stock and $335,000,000, par value, of Ordinary 
Stock. 





These Bonds are offered at a price payable in United States Funds 


to yield about 6%, at current rates of exchange 





Chase Harris Forbes 


Corporation 


The National City Company 
Wood, Gundy & Co. 


Incorporated 


The above information is based upon official statements and statistics. We do not guarantee, but believe it to be correct. 





























Dividends | 


NEW YORK TRANSIT COMPANY, | 
26 Broadway, 


New York, September 1, 1932. 
A dividend of Twenty (20) Cents r share 
and an extra dividend of Ten (10) Cents per 
share have been declared on the Capital Stock 
($5.00 par value) of this Company, both payable 
October 15, 1932, to stockholders of record at 
the close of business September 23, 1932. 


J. R. FAST, Secretary. 


7 AMERICAN CAN COMPANY 


Preferred Stock 
A quarterly dividend of one and three-quarters 
per cent has been declared on the Preferred Stock 
of this Company, payable October Ist. 1932, to 
Stockholders of record at the close of business 
September 16th, 1932. Transfer Books will 
remain open. Checks mailed. 


R. A. BURGER, Secretary. 


Utah Power & Light Company 


Preferred Stock Dividends. 
The regular quarterly dividends of $1.75 a 
share on the $7 Preferred Stock and $1.50 a 
share on the $6 Preferred Stock of Utah Power & 
Light Company have been declared for payment 
October 1, 1932, to stockholders of record at the 
s close of business September 6, 1932. 
R. H. JONES. Treasurer. 


INTERNATIONAL HARVESTER COMPANY | 


The Directors of the International Harvester 
Company declared a cash dividend at the rate | 
of 30. per share on the common stock of the 
Company payable on October 15, 1932, to all 
holders of record of common stock of the Com- | 
pany at the close of business on September 20, 
1932 
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City of Miami, Florida 


BONDHOLDERS’ REFUNDING COMMITTEE 


The City of Miami, having failed to provide an adequate tax 
levy for the payment of its outstanding debt and having defaulted 
in the payment of interest which became due August 1, 1932, 
it becomes impossible for the Committee to consummate the 
plan of refinancing heretofore agreed to by the City. This action 
of the City seriously affects the rights of the holders of all bonds 
of the City of Miami, and the Committee has accordingly deter- 
mined to accept the deposit of all bonds of the City, including 
bonds of the former Towns of Buena Vista and Silver Bluff, and 
the former City of Coconut Grove, which have been assumed by 
the City. The Committee will devote its efforts to vigorously 
enforcing the rights of all bondholders who deposit their bonds 
with it. Bondholders are, therefore, urged to deposit their 
bonds with the Chemical Bank & Trust Company, 165 Broadway, 
New York, N. Y., Depositary of the Committee, or The Mer- 
chants’ National Bank of Boston, 28 State Street, Boston, Mass., 
Sub-depositary of the Committee, without delay. For further 
information and a copy of the Deposit Agreement, please address 
the Secretary. 


HARRY A. DUNN, Secretary, 
Room 900 at 115 Broadway, 














JOHN S. HARRIS, Chairman, 
B. J. VAN INGEN, 








WILLIAM M. GALE, Secretary. _ New York, N. Y. ye — 
D CHE DYE CORPORATION | j ... . 
f a = - cho endl es ; Second National Bank Bldg., A. S. HUYCK, 
ed Chcesiial & Bre Ce a. | Toledo, Ohio. WALTER SHEPPERD, 
Alli Shemica e Corporation has de- ° 
in Ae nm dividend No. 47 of one and |} Counsel : Committee. 


three-quarters per cent. (1%4 %) on the Preferred | 


THOMSON, WOOD & HOFFMAN, 
Stock of the Company, payable October 1, 1932, | 
to preferred stockholders of record at the close | 


120 Broadway, New York City. 
of business eats mm 9, 1932 s 


i. F. ATHERTON, Secretary. | > 
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COMMITTEE FOR 


INTERBOROUGH RAPID TRANSIT COMPANY 
TEN-YEAR SECURED CONVERTIBLE 7% GOLD NOTES 
DUE SEPTEMBER 1, 1932. 


To THE HoLpERsS oF INTERBOROUGH RAPID TRANSIT COMPANY TEN-YEAR SECURED CONVERTIBLE 7% GOLD 
Notes DuE SEPTEMBER I, 1932, AND OF CERTIFICATES OF DEPOSIT THEREFOR: 


As stated in the communication dated July 19, 1932, of the undersigned Committee, the holders of the 
above mentioned Ten-Year Secured Convertible 7% Gold Notes were requested to deposit their Notes with 
the Depositary of the Committee, Messrs. J. P. Morgan & Co., in order that concerted action might be taken 
through united representation in behalf of and in the interest of the Noteholders who became parties to the 
Deposit Agreement dated July 19, 1932. The undersigned Committee has already received substantial 
deposits of the 7% Notes and additional deposits are being made daily under the Deposit Agreement, copies 
of which Agreement may be obtained from the Depositary. 


The discussions referred to in the above mentioned communication regarding the possibility of a unifica- 
tion of rapid transit railroads and related power properties in the City of New York, including the Inter- 
borough properties, which were then being carried on, have continued. Representatives of the Committee 
have actively participated in such discussions in the hope that a unification plan which properly protected 
the interests of the 7°, Notes and the collateral pledged therefor, consisting of the Company’s First and 
Refunding Mortgage 5% Gold Bonds, might be formulated and agreed upon, or that at least assurances 
would be received prior to the maturity of the 7% Notes on September 1, 1932, that such a plan might be 
agreed upon within a reasonable period of time. Up to date, however, no unification plan has been agreed 
upon nor assurances received from the interests necessarily involved that a unification plan might be agreed 
upon in the near future. 


On Friday, August 26, 1932, in a suit in equity brought by one of the Company's creditors, Presiding 
Judge Martin T. Manton of the United States Circuit Court of Appeals, sitting as a District Judge in the 
United States District Court for the Southern District of New York, appointed as temporary receivers of 
Interborough Rapid Transit Company and its property the Honorable Victor J. Dowling, former Presiding 
Justice of the Appellate Division of the New York Supreme Court, First Department, and Mr. Thomas E. 
Murray, Jr., President of Thomas E. Murray, Inc., designing and consulting engineers. The order appoint- 
ing the temporary receivers directs all creditors and all other interested parties to appear before the Court 
on September 22, 1932, to show cause why the receivership should not be made permanent. At such hearin 
the undersigned Committee will represent the interests of the holders of certificates of deposit for the 7oF 
Notes deposited with it. 


In view of the fact that the Company is now in receivership and that questions are arising and will arise 
from time to time which will affect the interests of the 7% Noteholders, the Committee urges holders of 
such Notes who have not yet deposited their Notes with the Depositary of the Committee to do so promptly 
in order that the 7% Noteholders may have the benefit of a united representation. 


Holders of the 7% Secured Notes are aware that such Notes were issued under the Plan of Readjustment 
of May 1, 1922, pursuant to which Plan provisions were made for a partial payment on account of the then 
outstanding Secured Notes and for the postponement for a limited period of the Sinking Fund instalments 
payable by the Company on the First and Refunding Mortgage 5°% Gold Bonds, part of which issue constituted 
the security for the then outstanding Notes. At that time the undersigned Committee, with minor changes‘in 
personnel, acted on behalf of the Secured Notes and of the First and Refunding Mortgage 5% Gold Bonds 
in the adoption of such Plan. Believing it to be in the interest of the holders of such First and Refunding 
Mortgage 5°% Gold Bonds to unite for their mutual protection in an endeavor to reach a solution of the 
transit problem, in so far as it affects the Interborough Rapid Transit Company, the undersigned as a 
committee have today issued a call for the deposit of such First and Refunding Mortgage 5% Gold Bonds 
with Messrs. J. P. Morgan & Co. as Depositary of the Committee, pursuant toa separate Deposit Agreement 
which is in course of preparation and will shortly be filed with the Depositary. 


Certificates of Deposit representing the deposited 7% Notes have been listed on the New York Stock 
Exchange and were admitted to trading on Tuesday, August 30, 1932. 

New York, N. Y., August 31, 1932. 
J. P. MorGan, Chairman 
A. M. ANDERSON 
FREDERIC W. ALLEN’ 
GEORGE F. BAKER 
EDWARD D. DUFFIELD 
F. H. ECKER 
HALSTEAD G. FREEMAN 
DARWIN P. KINGSLEY 
G. HERMANN KINNICUTT 


Depositary: H. C. McELDOWNEY 
J. P. MorGcan & Co., CHARLES E. MITCHELL 
23 Wall Street, Committee. 
New York, N. Y. sas 
Davis PoLK WARDWELL GARDINER & REED, Counsel, CHARLTON MACVEAGH, Secretary, 
‘15 Broad Street, 23 Wall Street, 


New York, N. Y. New York, N. Y. 
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COMMITTEE FOR 


INTERBOROUGH RAPID TRANSIT COMPANY 
FIRST AND REFUNDING MORTGAGE 5 GZ GOLD BONDS 
DUE JANUARY 1, 1966. 


To THE HOLDERS OF INTERBOROUGH RAPID TRANSIT COMPANY FIRST AND REFUNDING MORTGAGE 5% 
- Go_Lp Bonpbs DvuE JANUARY I, 1966: 


Since 1919 the undersigned, with minor changes in personnel, has acted as a Committee for the Inter- 
borough Rapid Transit Company’s First and Refunding Mortgage 5% Gold Bonds and its notes secured by 
the First and Refunding Mortgage 5°, Gold Bonds. The Committee actively participated in the negotiations 
which resulted in the Plan of Readjustment of May 1, 1922, whereby the sinking fund instalments accruing 
under the Company’s First and Refunding Mortgage during the period of five years beginning January 1, 
1921, were postponed so that no such sinking fund instalments became payable by the Company until July 
I, 1926, and whereby arrangement was made that the annual sinking fund instalments beginning with the 
instalment payable on July 1, 1926, should be increased to insure the retirement of the outstanding Bonds 
by July 1, 1956, the date by which said Bonds would have been retired if the postponement of said sinking 
fund instalments had not taken place. 


More recently the Committee has participated in the discussions regarding the possibility of a unification 
of rapid transit railroads and related power properties in the City of New York, including the Interborough 
properties, in the hope that a unification plan which properly protected the interests of the Bonds and the 
7% Notes might be formulated and agreed upon. Up to date, however, no unification plan has been agreed -: 
upon nor assurances received from the interests necessarily involved that a unification plan might be agreed 
upon in the near future. 


There are now outstanding in the hands of the public $132,228,000 principal amount of First and Refund- 
ing Mortgage 5% Gold Bonds, and there are pledged as collateral for the Company’s 7% Notes $54,989,000 
principal amount of such Bonds. In addition there are outstanding Bonds as follows (a) in the Treasury of 
the Company as “reacquired securities”, not available for reissue except against future capital expenditures, 
$1,334,000 principal amount; (b) on special trust for the Company by Guaranty Trust Company of New York 
under an agreement of October 1, 1922, $6,556,000 principal amount; (c) in the sinking fund created by the 
First and Refunding Mortgage, $40,14¢,000 principal amount. 


On Friday, August 26, 1932, in a suit in equity brought by one of the Company’s creditors, Presiding 
Judge Martin T. Manton of the United States Circuit Court of Appeals, sitting as a District Judge in the 
United States District Court for the Southern District of New York, appointed as temporary receivers of 
Interborough Rapid Transit Company and its property the Honorable Victor J. Dowling, former Presiding 
— of the Appellate Division of the New York Supreme Court, First Department, and Mr. Thomas E. 

urray, Jr., President of Thomas E. Murray, Inc., designing and consulting engineers. The order appoint- 
ing the temporary receivers directs all creditors and all other interested parties to appear before the 
Court on September 22, 1932, to show cause why the receivership should not be made permanent. 


In view of the fact that the Company is now in receivership and that questions are arising and will arise 
from time to time which will affect the interests of the holders of the Bonds, the Committee urges holders 
of such Bonds to deposit their Bonds promptly with Messrs. J. P. Morgan & Co., 23 Wall Street, New 
York City, the Depositary of the Committee. Such Bonds must be deposited in negotiable form and accom- 
panied by interest coupons maturing on and after January 1, 1933. Upon such deposits Certificates of 
a a will be issued. Application will be made to list the Certificates of Deposit on the New York Stock 

xchange. 


Depositors should advise the Depositary of the names and addresses to which Certificates of Deposit are 
to be sent and of the addresses to be recorded on the books kept by the Depositary and to which notices 
are to be sent. 


The Committee will act as such without compensation. 


Depositors will be allowed to withdraw their deposited Bonds at any time within a period of thirty (30) 
days after the first publication of notice of the adoption of any plan of unification or reorganization or read- 
justment, upon paying a proportionate share of expenses incurred by the Committee to the date of withdrawal, 
all as will be provided in the Deposit Agreement. 


A Deposit Agreement is in the course of preparation and will be shortly filed with the Depositary, where- 
upon copies thereof may be obtained either from the Depositary or from the Secretary of the Committee. 


The Committee will be glad to answer inquiries addressed to the Secretary with respect to the situation 
or the Deposit Agreement. 

New York, N. Y., August 31, 1932. 
J. P. MorGan, Chairman 
A. M. ANDERSON 
FREDERIC W. ALLEN 
GEORGE F. BAKER 
EDWARD D. DUFFIELD 
F. H. ECKER 
HALSTEAD G. FREEMAN 
DARWIN P. KINGSLEY 
G. HERMANN KINNICUTT 


Depositary: H. C. MCELDOWNEY 
J. P. MorGan & Co., CHARLES E. MITCHELL 
23 Wall Street, Committee. 
New York, N. Y. 
, Davis PoLK WARDWELL GARDINER & REED, Counsel, CHARLTON MACVEAGH, Secretary, 
15 Broad Street, 23 Wall Street, 


New York, N. Y. New York. N. Y. 
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Again we emphasize that the major 
index pointing to sustained economic re- 
covery will be found in the action of the 
commodity markets. 


We repeat our observation of last week: 


“It is perfectly obvious to the most 
casual observer that recovery from the 
depression can not be accomplished if 
debts created on a much higher com- 
modity price plane have to be liqui- 
dated on the present average price 
level.” 


We, therefore, consider it imperative for 
business executives to keep closely in- 
formed of developments in the leading 
commodities if they wish to judge the 
future intelligently. 


COTTON RUBBER COCOA 
SILK SUGAR GRAINS 


We offer the Services of our well equipped 
COMMODITY DEPARTMENTS 


to Manufacturers, Merchants, and Investors. 


Munds, Winslow & Potter 


Members New York Stock Exchange—New York Cotton Exchange 
and other leading Commodity Exchanges 


25 Broad Street New York 


Uptown Offices: Vanderbilt Hotel : Savoy-Plaza Hotel : New York Central Bldg. 


CHICAGO PHILADELPHIA 
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The Financial Situation 


Fe of the strongest features in the situation at 

the present moment is the recovery in the price 
of cotton. The importance and significance of this 
can hardly be overestimated. Cotton is the great 
money crop of the South, and a rise in the price of 
that staple means an increase in the purchasing 
power of one of the great geographical sections of 
the country. Middling upland spot cotton here in 
New York on Saturday last, and again on Monday, 
was quoted at 9.20c. a pound. As recently as June 9 
the price was down to 5.00c. Since Monday the price 
has moved lower again, it getting down to 8.50c. on 
Thursday, but with a recovery yesterday to 854c. 
This last shows an increase as compared with the low 
figure in June of 3.75c., which, applied to a 500- 
pound bale, means an appreciation of $18.75 a bale. 
It is obvious enough how greatly the condition of 
the Southern planter is improved as a result of his 
ability to obtain $18.75 more than three months ago 
for every bale of cotton he may find it possible to 
dispose of. It should also be added that the July 
1933 option for cotton on the New York Cotton Ex- 
change sold up to 10c. on Monday, though the close 
yesterday was at 9.25@9.27c. 

Most important of all the higher price for the 
staple appears to be justified by inherent conditions 
relating to the staple. As it happens, one of the Gov- 
ernment agencies has again been active in the en- 
deavor to hold up the price of the staple, but whether 
this is an advantage or a drawback remains to be 
seen. It is not clear whether this new outcropping 
of activity is to be ascribed to the Federal Farm 
Board or whether the Reconstruction Finance Cor- 
poration has acted independently of the Farm Board, 
though the latter is apparently the case. At all 
events, the Reconstruction Finance Corporation has 
definitely agreed to place $50,000,000 at the disposal 
of the Cotton Stabilization Corporation, a Farm 
Board subsidiary, and the various cotton co-opera- 
tives which the Farm Board has been financing—this 
so that the accumulations of cotton controlled by 
the Federal Farm Board may be held off the market 
until next year. This is an important departure 
from the policy of the Farm Board announced some 
months ago. 

On May 2 last the Farm Board gave out a state- 
ment saying that it would authorize sale of Govern- 
ment owned stabilization cotton, not to exceed 
650,000 bales, during the cotton year beginning 
Aug. 1 1932, and it has been understood that in 
accordance with this announcement the Farm Board, 
or its subsidiary, the Cotton Stabilization Corpora- 
tion, has been actively engaged in disposing of its 
cotton holdings during the month of August just 


closed, taking advantage of the rise in the price 
of the staple which has been such a conspicuous 
feature during the past month. Newspaper accounts 
from Washington note that only last Saturday the 
Farm Board, in a letter to Governor Murray of Okla- 
homa, stated that there had been no change in its 
policy of disposing of 650,000 bales during the new 
crop year. Governor Murray had contended that 
by withholding the stabilization supplies of the sta- 
ple, a further advance in market prices would be 
stimulated. Nevertheless, on Monday night of this 
week Jesse H. Jones, a director of the Reconstruc- 
tion Finance Corporation, announced that $50,- 
000,000 had been made available to keep Govern- 
ment controlled cotton off the market until next 
vear. The statement was made in a radio address 
in which Mr. Jones pointed out that the facilities 
of the Reconstruction Finance Corporation were 
often not availed of as freely as they might be, though 
the statement did not form part of his prepared ad- 
dress, but was supplementary to it, Mr. Jones simply 
saying: “We have authorized $50,000,000 for cotton 
co-operative and cotton stabilization corporations 
to enable them to hold their cotton until 1933.” More 
definite news was forthcoming on Tuesday (Aug. 
30), and it then appeared that of the loan of $50,- 
000,000, $1 5,000,000 was to be advanced to the Cotton 
Stabilization Corporation and $35,000,000 to the 
American Cotton Co-operative Association. The 
Federal Farm Board made no announcement what- 
ever regarding the matter, but the Reconstruction 
Finance Corporation gave out the following state- 
ment: 

“The Reconstruction Finance Corporation has 
authorized an advance of $35,000,000 to the Amer- 
ican Cotton Co-operative Association and $15,- 
000,000 to the Cotton Stabilization Corporation. 
Security for the advance is to be cotton now held by 
these corporations at the rate of $25 a bale. 

“Announcement of the authorization of such ad- 
vances, made Monday night by Jesse H. Jones, of 
Texas, a director of the Reconstruction Finance Cor- 
poration, was amplified to-day by Mr. Jones, who 
vaid that any announcement as to policies of the 
cotton corporations as to the disposition of cotton 
now held by them and the purpose of the loan should 
be made public by the cotton corporations.” 


Washington dispatches, Aug. 30, Stated that no 
part of the money advanced was to be used for fur- 
ther purchases of cotton. It will be noticed that 
$25 per bale is the basis of the loans. Washington 


dispatches say that it is understood that $17.50 of 
this amount is designed to take care of loans from 
banks and other charges, while the remaining $7.50 
per bale is intended to give co-operative agencies 
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more working capital, none of the money to be used 
for dealing in cotton futures. The Farm Board 
originally held approximately 1,300,000 bales 
through the Cotton Stabilization Corporation, but 
on July 5 President Hoover signed a resolution 
passed by Congress calling for the distribution by 
the American National Red Cross of 500,000 bales 
of Government-owned cotton along with 45,000,000 
bushels of wheat. Present holdings are said to 
be approximately 600,000 bales, aside from 500,000 
bales held for account of the Red Cross for emergency 
relief; in addition, about 1,400,000 bales, it is esti- 
mated, are in the hands of cotton co-operatives affili- 
ated with the Farm Board. A loan of $25 a bale 
works out about 5c. a pound, and the officials of 
the Reconstruction Finance Corporation consider 
this a good risk in view of the advance in the price 
of the staple. 

The Cotton Stabilization Corporation is believed 
to have acquired most of its cotton at slightly in 
excess of 16c.a pound. It has been urged that steady 
selling of cotton by the Stabilization Corporation 
in recent weeks has tended to check the advance in 
price, and this led to efforts to induce all Farm 
Board agencies to withhold their stocks of the staple. 
The Washington correspondent of the New York 
“Journal of Commerce,” in a dispatch dated Aug. 30, 
stated that the conditions exacted by the Reconstruc- 
tion Finance Corporation in making the advances 
was that none of the 2,000,000 bales which the loans 
will cover shall be sold prior to March of next year, 
and between that and the beginning of the new crop 
year, on Aug. 1, unless cotton should go to 12c., be- 
sides which a direct ban is placed upon dealings in 
the futures markets with Government money. The 
cotton co-operatives were facing carrying charges 
which would have forced the dumping of their hold- 
ings upon the market unless they received financial 
assistance of some kind. Another point worth not- 
ing is that by the action of the Reconstruction Fi- 
nance Corporation in taking over all this cotton all 
other loans, either from public or from private 
sources, and especially bank loans, are taken up, all 
of the old debts thus being cleared away and the Re- 
construction Finance Corporation constituting the 
sole creditor. _ 

Whether in the end the experience of Government 
financing in the cotton field is to be any different 
from the experience with wheat remains to be seen. 
Artificial experiments of this kind are always to 
be deprecated, since in the end they are sure to turn 
out most unfortunate affairs—unfortunate for the 
producers of the commodity and unfortunate for the 
Government—and the only excuse that can be offered 
for them in this instance is that they are entirely 
relief measures and that the Government, having 
gone thus far with its stabilization program, might 
have invited still greater misfortune and perhaps 
disaster if it had decided to withdraw all support in 
times so critical as those through which the country 
is now passing. The favorable feature to which we 
adverted at the beginning of our remarks is that 
the cotton situation is independently strong, apart 
from all extraneous measures of this kind, and that 
there is apparently a genuine basis for a higher level 
of cotton values by reason of prevailing conditions 
and circumstances. 

It is worth noting that cotton prices reached their 
highest point on Monday, just before the announce- 
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ment that the Reconstruction Finance Corporation 
had decided to come to the rescue. That is nearly 
always the outcome of artificial measures to boost 
prices, even when conditions are inherently strong. 
In the present instance no artificial agencies would 
seem to be necessary. The one really depressing ele- 
ment is the large accumulation of cotton in the 
hands of Government agencies, piled up in view of 
the whole world, and which must ultimately be mar- 
keted in one way or another sooner or later. The 
action of the Reconstruction Finance Corporation 
in taking over the burden of carrying all these old 
supplies does not change that situation in the 
slightest degree. 

The point of importance is that the price of cotton 
has been rising, and in a very notable manner, in 
face of this overhanging burden, and that good and 
substantial reasons exist for the improvement and 
which must remain operative for some time to come. 
In the first place, prices had dropped to unwar- 
rantably low figures, in no small measure because 
of the large mass of Government cotton hanging over 
the market as a depressing agency. In the second 
place, all the indications sustain the view that the 
new crop now growing in the fields is certain to be 
a decidedly short crop, while concurrently all the 
indications also point to an increased demand for 
the :ame in excess of that for the crop year recently 
closed. The cotton textile trades are the only 
branches of business showing any definite signs of 
revival in this country. There is no trace of any re- 
covery anywhere in any other leading line of business, 
and the so-called heavy industries remain extremely 
depressed, as is evident from the fact that steel pro- 
duction in the United States, though already down 
to the extremely low figure of 14% of capacity, never- 
theless the present week dropped still lower, to only 
13% of capacity.‘ On the other hand, all accounts 
agree in saying that the textile trades, and especially 
cotton goods, show greatly increased animation, and 
corroborative evidence in support of the view is found 
in the numerous advances that have been made in 
different classes of finished goods. In addition, it 
may be truthfully affirmed that these advances are 
not altogether due to the rise in the price of the 
raw material. They have followed in the main as 
the result of an increased demand for goods at a 
time when production was being rigidly curtailed. 
It seems to follow necessarily that the consumption 
of cotton in the United States, which in 1931-32 was 
on a greatly reduced scale, will be on an increased 
scale again in the new crop year. Then the export 
demand for cotton still keeps expanding. For the 
12 months ending July 31 1932 exports of cotton from 
the United States aggregated 8,869,716 bales against 
6,933,804 bales in the 12 months preceding. The 
Orient—Japan, China and India—has been taking 
cotton in unusual amounts, the shipments thence in 
1931-32 having been 3,663,644 bales against 1,752,185 
bales in 1930-31; this cotton has been largely to re- 
place inferior cotton of other countries. At low 
prices, no other cotton is the equal of American cot- 
ton if we except the cotton of the growth of a few 
special countries like Egypt. This foreign de- 
mand for American cotton is still under way, and 
for the period from Aug. 1 1932 until Friday night 
of the present week the exports of cotton from the 
United States have been 496,957 bales as against 
275,803 bales in the corresponding period of 1931. 
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The exports give every promise of continuing large, 
notwithstanding that at the moment a strike at 
Lancashire is keeping 200,000 workers idle. 

Finally, there is the prospect of a greatly reduced 
yield of the staple the present year, as a result of 
which it follows that though the carryover of cotton 
from previous seasons is of unusual magnitude, there 
is the certainty that these leftover supplies will be 
very substantially encroached upon during the new 
season. It seems to have escaped attention that the 
area under cotton cultivation has been heavily re- 
duced. The Agricultural Bureau at Washington, 
in its report issued July 8 on cotton acreage, esti- 
mated the cotton area for the current year at only 
37,290,000 acres, or 914% less than the area in cotton 
on July 1 last year, when 41,491,000 acres were 
planted to cotton. This followed a reduction, too, 
in 1931 as compared with 1930 of 10%, though the 
1931 cotton production, nevertheless, proved of un- 
usual size owing to exceptionally favorable growing 
conditions. As a matter of fact, the present season’s 
acreage at 37,290,000 acres is lower than the planted 
acreage of any year since 1922, when 34,016,000 
acres were planted. Yet this drastic cut in acreage 
at the time of its announcement was almost without 
influence on the market price of the staple; middling 
upland spot cotton on June 9 touched the extraor- 
dinarily low figure of 5c. a pound, but recovered only 
to 5.80c. on June 30 and did not at any time during 
July get much above 6c., and on Saturday, July 30, 
was quoted at 6.05c. 

An eye-opener came when the Agricultural Depart- 
ment on Aug. 8 gave out its estimate as to the pros- 
pective yield in 1932 based on conditions as of 
Aug. 1. It put the probable yield at only 11,306,000 
bales as against an actual crop in 1931 of 17,096,000 
bales. This was over a million bales less than pri- 
vate estimates of the probable size of the crop; the 
indicated yield per acre was placed at only 149.6 
pounds as against 201.2 pounds last vear. This had 
an electrical effect on the market price of the staple, 
and the spot price at New York, which on Saturday, 
Aug. 6, had been 6.20¢., was marked up on Monday, 
Aug. 8, to 7.05c., and a rapid advance followed there- 
after, so that, as already stated, on Monday of the 
present week the quotation was up to 9.20c., with 
the price yesterday, after some reaction, at 8%4c. 
In its comments explaining the poor prospects the 
Agricultural Department mentioned two circum- 
>tances as having been especially detrimental, 
namely, the presence of the boll weevil and the small 
amount of fertilizing materials applied to the crop. 
The Department said the prospects were more uncer- 
tain than usual because boll weevil were present in 
zreater numbers than in any year since 1928, and 
also that the amount of fertilizers applied to cotton 
had been much less than for several years past, with 
the result that in many cases the plants were smaller 
than usual as a consequence. Along with all this, 
there is the decrease in acreage to the smallest figure 
in recent years to be taken into consideration. 

All these elements are still present, and it is easy 
to see that they point to a greatly reduced yield as 
compared with the extraordinary yield of last sea- 
son. Weather conditions have not been at all favor- 
able during August, and it is quite plain that the 
diminished use of fertilizers (for the double reason 
that no inducement existed to apply fertilizers in 
the customary amounts with cotton ruling at such 
extremely low figures as prevailed during the fir t 


Financial Chronicle 


1531 


half of 1932, and that the planters were too poor any- 
way to buy fertilizers) will necessarily keep the 
fruitage low entirely apart from the damage done by 
the boll weevil. Sales of fertilizer this season have 
been only 1,883,000 tons against 3,172,000 tons last 
season and 4,513,000 tons two seasons ago. 

The Agricultural Bureau report for Sept. 1, to be 
issued the coming week, will be awaited with much 
interest. As to the carryover of cotton from previ- 
ous seasons, which is another consideration affect- 
ing the market price of the staple, this cannot be 
definitely figured in its entirety until the appear- 
ance of the statistics compiled by the International 
Federation of Master Cotton Spinners’ and Manu- 
facturers’ Associations, at Manchester, England, 
which are due within another fortnight. We venture 
the statement, however, that the only pall over the 
cotton market tending to hold in check a return to 
normal price levels will be the mass of cotton concen- 
trated in the control of Government agencies, and 
it is just possible that even this depressing influ- 
ence may prove. less destructive than it has during 
the last two years. It is to be hoped that this will 
be the result. 


scnieagilbthiet 
HE Federal Reserve statements this week are 
again without any changes of great conse- 
quence. Whatever changes there are are along the 
same lines as those of previous weeks. Gold con- 
tinues to flow in from abroad, and, accordingly, the 
Federal Reserve institutions are enabled to enlarge 
their gold reserves, there having been a further in- 
crease in the same the present week from $2,753,- 
393,000 to $2,772,961,000, at which latter figure, how- 
ever, comparison is with $3,464,960,000 12 months 
ago on Sept. 21931. The amount of Federal Reserve 
notes in circulation records further contraction, as 
is natural with the National banks adding to the 
volume of their circulation, the total of the Reserve 
notes outstanding having been reduced during the 
week from $2,824,805,000 Aug. 24 to $2,814,020,000 
Aug. 31; a year ago, on Sept. 2 1931, only $1,958,- 
203,000 of Federal Reserve notes were in circulation. 
The amount of Federal Reserve credit outstand- 
ing increased slightly during the week, as measured 
by the bill and security holdings, the total of these 
having increased during the week from $2,519.- 
249.000 to $2,324,484,000. The increase follows 
mainly as a result of the increase in the discount 
holdings, which during the week have risen from 
$426,.704,000 to $432,756,000; the acceptance hold- 
ings are slightly smaller at $34,098,000 on Aug. 31 
as against $35,433,000 on Aug. 24. No additions of 
consequence have been made to the holdings of 
United States Government securities, which are re- 
ported at $1,851,715,000 Aug. 31 as against $1,851. 
061,000 on Aug. 24. The total of the bill and security 
holdings, at $2,324,484,000 Aug. 31, compares wit) 
only $1,189,513,000 on Sept. 2 last vear, showing 
what a great expansion has occurred in the item 
during the year. Notwithstanding the expansion 
in the gold holdings and the reduction in the out. 
standing volume of Federal Reserve notes, the rati> 
of total reserves to deposit and Federal Reserve note 
liabilities combined remains the same asx a week age, 
at 58.9%. This is due to the fact that the deposit 


liabilities increased during the week from $2.202,- 
535,000 to $2,241,.284,000. the principal item in the 
increase being the rise in Government devosits from 
$29,512,000 to £59.429 000. 
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There was a decrease during the week in the 
amount of Government securities pledged as part 
collateral for Federal Reserve notes from $594,- 
800,050 to $578,100,000. Not only has there been, as 
noted above, a decrease during the week in the 
amount of acceptances held by the Reserve banks on 
their own account, but the holdings on account of 
foreign central banks have also been further reduced, 
dropping the present week from $55,009,000 to $49,- 
043,000; 12 months ago the Federral Reserve institu- 
tions held $230,004,000 of acceptances for account 
of foreign banks. The foreign bank deposits with 
the Federal Reserve institutions, while a little 
higher the present week, remain relatively small, 
the amount this week standing at $14,187,000 as 
against $12,057,000 last week; on Sept. 2 last year 
the e foreign bank deposits aggregated $178,136,000. 
Di Ee 
ORPORATE dividend reductions and omissions 
the present week include the action of Swift & 
Co. in omitting the declaration of the quarterly divi- 
dend normally payable about Oct. 1 on the common 
stock. The Beatrice Creamery Co. omitted the quar- 
terly dividend on its common stock. The Holland 
Furnace Co. also omitted the quarterly dividend on 
its common shares, while the Alliance Realty Co. 
passed the quarterly dividend on its 6% cumul. pref. 
stock. The Hercules Powder Co. reduced the quar- 
terly dividend on its common stock from 50c. a share 
to 3714¢c. a share, after having the previous quarter 
reduced from 75c. a share to 50c. a share. The Inter- 
national Shoe Co. reduced the quarterly dividend 
on its common stock from 75c. a share to 50c. a share. 
bien 
HE stock market this week has moved irregularly 
up and down from day today, but with strength 
remaining unabated after the successive weeks of 
rising prices. Several groups of stocks have con- 
tinued to move upward, as also a few specialties, 
and have established new high levels for the year, 
while the general market has moved about in a quiet 
fashion, with the fluctuations narrow, as a rule. 
There have really been no new developments of 
moment during the week, and no features of great 
importance bearing on the course of values different 
from those previously in evidence for a considerable 
time past. The railroad share list has displayed 
strength beyond most other groups, and has often 
led the market on a new upward course, when the 
general list showed a lagging tendency. The reason 
for this strength in the rails has not been altogether 
clear, since the income returns of the roads which 
have been coming to hand for the month of July have 
made it palpably evident that in that month the 
results of operations were quite as poor as in any of 
the previous months, with heavy losses in gross and 
net earnings alike. Doubtless, however, encourage- 
ment was derived from the steps taken by the execu- 
tives of the roads in arranging for a continuance 
of the reduction in wages which went into effect on 
Feb. 1 last, and will expire on the coming Feb. 1, 
the intention being to insist on a reduction of 20% 
instead of the 10% now in force, owing to the com- 
plete collapse of railroad revenues. The copper 
shares haye been displaying increasing activity at 
slowly rising prices, but with no improvement in 
the copper trade to warrant any advance in market 


values. Domestic copper the present week is 
quoted We. higher, but that still leaves it at 


the inordinately low level of 6c. a pound delivered 


Financial Chronicle 


Sept. 3 1932 


in Connecticut. The foreign price for the metal is 
at levels equivalent to 5.95% c.i.f. Hamburg, Havre 
and London. Foreign buying is said to be in fair 
volume, but domestic sales are reported as being 
small. Great hopes, however, are being built on 
the new customs tariff which it is figured will shut 
out foreign importations of the metal and hence 
be an advantage in developing the home market when 
trade conditions once more get back to the normal. 

The steel shares have been quiescent, and accounts 
regarding the steel trade do not encourage a feeling 
of any great buoyancy. Improvement in steel con- 
ditions is still a matter for the future, and, in fact, 
that statement applies to business generally outside 
the textile trade, in which latter tangible evidence 
of increased activity keeps steadily accumulating 
while the improved situation finds reflection in 
numerous advances in the prices of finished goods, 
especially in the cotton goods division, and the 
improvement is not entirely ascribable to the sharp 
advances which have recently occurred in the market 
price of cotton itself. Real buying orders attest th: 
improvement which is taking place. On the other 
hand, in the steel trade no change from the long- 
continued depression is yet observable. Indeed, the 
“Tron Age,” in its weekly review, states that “ship- 
ments of some important steel producers reached the 
lowest point in the depression.” It tells us “that 
ingot production has declined rather sharply in the 
Pittsburgh and Wheeling districts, and is not above 
10% in the Valleys. In the country at large the out- 
put is estimated at only 13% of capacity against 14% 
in the preceding three weeks. The “Age” is also 
moved to say that “rising commodity prices, includ- 
ing advances in some of the non-ferrous metals and 
in iron and steel scrap, a continuance of the mild 
expansion in pig iron sales and inquiries, and the 
nation-wide movement under Government auspices 
to stimulate purchases may be laying the ground- 
work for some measure of business recovery. Never- 
theless, the steel. trade continues depressed, and, 
apart from a few minor gains, exhibits little or no 
indications that the expected September upturn 
will attain more than small proportions.” 

The stock market continued its buoyant tone at 
the half-day session on Saturday last, and again on 
Monday, and a sharp further rise in the price of 
cotton continued a stimulating factor. Some other 
commodities like rubber and copper also were of 
2id in the same way. Stocks, however, showed an 
easing tendency before the close on Monday, and 
moved somewhat irregularly on Tuesday. The down- 
turn continued on Wednesday, but the railroad 
stocks came to the front and once more carried the 
general market upward. Cotton now moved down- 
ward, and this stimulus to a further rise was lost. 
On Thursday the railroad list again brought new 
vigor to the general market, which showed a trend 
toward moderately lower levels, and on Friday the 
railroad shares once more did duty in the same way. 
The price of cotton also once more moved upward 
after a three-day reaction. Bonds, especially the 
lower-priced railroad issues, have shown more or less 
of a reactionary tendency. Room traders, it would 
seem, are now operating on the long side of the 
market where previously they had been operating 
on the short side, finding the market more responsive 
to bull moves, and there is some evidence of manipu- 
lation in the fact that previously inactive issues are 
on occasions being brought to the front and rapidly 
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boosted upward. On the New York Stock Exchange 
362 stocks established new high records for the year 
during the current week, while only one stock re- 
corded a new low level for the year. The call loan 
rate on the Stock Exchange was again continued 
unaltered all through the week at 2%. 

Trading has been moderately large. At the half- 
day session on Saturday last the sales on the New 
York Stock Exchange were 2,201,980 shares; on 
Monday they were 3,926,040 shares; on Tuesday, 
3,294,711 shares; on Wednesday, 2,997,670 shares; 
on Thursday, 2,419,168 shares, and on Friday, 
3,487,090 shares. On the New York Curb Exchange 
the sales last Saturday were 450,580 shares, being 
the largest number of shares dealt in on the Curb 
Exchange for any half-day’s trading the present year, 
while transactions on Monday reached the peak for 
any full day’s trading the present year, and were 
815,090 shares; on Tuesday the sales were 678,346 
shares; on Wednesday 545,492 shares; on Thursday, 
372,170 shares, and on Friday, 447,508 shares. 

As compared with Friday of last week, prices show 
irregular changes, with the advances predominating. 
General Electric closed yesterday at 21% against 
1934 on Friday of last week ; North American at 4014 
against 36; Standard Gas & Elec. at 24% against 
231, ; Consolidated Gas of N. Y. at 6334 against 61% ; 
Pacific Gas & Elec. at 32% against 3214; Columbia 
Gas & Elec. at 19% against 17144; Brooklyn Union 
Gas at 8114 against 8114; Electric Power & Light 
at 14% against 1034 ; Public Service of N. J. at 53814 
against 5134; International Harvester at 3234 
against 3034; J. I. Case Threshing Machine at 6334 
against 60; Sears, Roebuck & Co. at 257%, against 
23%; Montgomery Ward & Co. at 14 again-t 13; 
Woolworth at 3934 against 39; Safeway Stores at 
52 against 53; Western Union Telegraph at 431% 
against 4234; American Tel. & Tel. at 118 against 
117%; Int. Tel. & Tel. at 1234 against 1214; Amer- 
ican Can at 5914 against 5854; United States Indus- 
trial Alcohol at 34% against 34; Commercial Solv- 
ents at 1034 against 1014; Shattuck & Co. at 9% 
against 1014, and Corn Products at 4934 against 49. 

Allied Chemical & Dye closed yesterday at 86 
against 8454 on Friday of last week; Associated Dry 
Goods at 9 against 914; E. I. du Pont de Nemours at 
423, against 4014; National Cash Register at 1514 
against 1414; International Nickel at 1034 against 
10; Timken Roller Bearing at 201% against 18%, ; 
Johns-Manville at 2714 against 2714; Gillette Safety 
Razor at 22 against 21144; National Dairy Products 
at 2314 ex-div. against 2314; Texas Gulf Sulphur at 
2414 against 24; Freeport-Texas at 26%, against 
2532; American & Foreign Power at 14 against 10%; 
United Gas Improvement at 2114 against 19%; 
National Biscuit at 437% against 4214; Coca-Cola at 
101 against 101; Continental Can at 3434 against 
3434; Eastman Kodak at 5914 ex-div. against 59; 
Gold Dust Corp. at 1814 against 1834; Standard 
Brands at 1614 against 17144; Paramount Publix 
Corp. at 744 against 8; Kreuger & Toll at 14 against 
14; Westinghouse Elec. & Mfg. at 4214 against 381, ; 
Drug, Inc., at 467% against 46% ; Columbian Carbon 
at 3614 against 337%; Reynolds Tobacco class B at 
37 against 3614; Liggett & Myers class B at 6414 
against 5914; Lorillard at 16°34 against 16; Amer- 
ican Tobacco at 80 against 7714, and Yellow Truck & 
Coach at 4% against 4. 

The steel shares have also displayed strength. 
United States Steel closed yesterday at 50 against 
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4734 on Friday of last week; Bethlehem Steel at 
2334 against 215g; Vanadium at 205g against 18%. 
In the auto group Auburn Auto closed yesterday 
at 6434 against 72 on Friday of last week; General 
Motors at 1714 against 16; Chrysler at 171% against 
1534; Nash Motors at 1714 against 167%; Packard 
Motors at 414 against 374; Hudson Motor Car at 9 
against 77%, and Hupp Motors at 4 against 334. In 
the rubber group Goodyear Tire & Rubber closed 
yesterday at 28% against 2034 on Friday of last 
week; B. F. Goodrich at 11 against 914; United’ 
States Rubber at 98¢ against 654, and the preferred 
at 18 against 15. 

The railroad shares have been the strong features. 
Pennsylvania RR. closed yesterday at 2234 against 
1834 on Friday of last week; Atchison Topeka & 
Santa Fe at 5934 against 5634; Atlantic Coast Line 
at 4314 against 3314; Chicago Rock Island & Pacific 
at 11% against 11144; New York Central at 29% 
against 2734 ; Baltimore & Ohio at 181% against 1614; 
New Haven at 26 against 2314; Union Pacific at 
8134 against 8034; Missouri Pacific at 814 against 
83g; Southern Pacific at 2634 against 2434; Mis- 
souri-Kansas-Texas at 83 against 834; Southern 
Railway at 15144 against 14144; Chesapeake & Ohio 
at 2814 against 275g; Northern Pacific at 2214 
against 2214, and Great Northern at 203% 
against 1934. 

The oil shares have moved within narrow limits. 
Standard Oil of N. J. closed yesterday at 3514 
against 3514 on Friday of last week; Standard Oil 
of Calif. at 29% against 2914; Atlantic Refining at 
19 against 1934, and Texas Corp. at 16% ex-div. 
against 167%. The copper group has been strong. 
Anaconda Copper closed yesterday at 143% against 
11144 on Friday of last week; Kennecott Copper at 
16144 against 1334; American Smelting & Refining 
at 24 against 2014; Phelps Dodge at 101% against 
914; Cerro de Pasco Copper at 13 against 13, and 
Calumet & Hecla at 6 against 414. 

eitiiaid 

pen prices moved irregularly on exchanges in 

the leading financial centers of Europe this 
week, owing to the varying reports of favorable and 
unfavorable developments. Advances were more 
pronounced than declines, however, and progress 
was made at London, Paris and Berlin despite the 
occasional recessions. The European markets paid 
less attention than formerly to the trend at New 
York, as domestic happenings in all centers far 
overshadowed tendencies on this side of the Atlantic. 
The London market was stimulated early in the 
week by an announcement that the Treasury will 
redeem next Dec. 1 two additional bond issues aggre- 
gating £153,000,000, as well as the small proportion 
of the 5% war loan on which cash payment will be 
requested. The partial relaxation of the unofficial 
embargo on new capital issues in the London market 
also was viewed with satisfaction. The Chancellor 
of the Exchequer agreed Monday, reports said, to 
permit the exchange of one class of security for an- 
other without change of ownership, and the issu- 
ance of new security to replace security, within 
specific limits. The strike in the British textile 


industry which started last Saturday caused much 
perturbation, on the other hand, as the walk-out of 
145,000 operatives necessitated the closing of many 
Mediation was again attempted by the Min- 
Increased activity on 
Paris Bourse resulted from rumors that the 


mills. 
istry of Labor, Wednesday. 
the 
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Government soon would embark on a program for 
converting $4,000,000,000 of debt into lower interest 
cost obligations. The Berlin Boerse was heartened 
by the likelihood that Chancellor von Papen and his 
associates will remain in office for some time, and 
by the sweeping program for economic improvement 
which the Chancellor announced last Sunday. 

The London Stock Exchange was bouyant at the 
opening, Monday, and sharp advances were regis- 
tered in most sections of the list. British funds 
moved upward toward the close of the session, while 
a number of good features appeared among indus- 
trial stocks. Textile shares proved an exception to 
the general trend, these issues dropping on the un- 
compromising attitudes of employers and employees 
in the mills. Anglo-American trading favorites were 
especially strong. Tuesday’s session was again 
satisfactory, largely as a result of the good impres- 
sion caused by the announcement that the embargo 
on new issues would be lifted in part. British funds 
were better, and profit taking among industrial 
stocks was readily absorbed, with further gains ap- 
parent thereafter. Textile stocks were steady, but 
international shares eased. Wednesday’s dealings 
were marked by increased irregularity in the indus- 
tiral section. British funds remained firm, in con- 
trast with the general trend. After an uncertain 
start, Thursday, quotations again advanced on the 
London exchange. British funds were in greater de- 
mand, and industrial stocks also showed substantial 
gains. Textile issues advanced with the others. 
Dealings at London were on a small scale yesterday, 
but prices were well maintained. 

The Paris Bourse was active and strong through- 
out the initial session of the week, prices soaring in 
all groups. Much buying was done by the public, 
reports said, giving the market an excellent tone. 
Rentes were substantially higher, while bank and 
industrial stocks also were in persistent demand. 
The market opened with a further burst of strength 
Tuesday, and some profit-taking which appeared 
later was easily absorbed. Bank shares and elec- 
trical stocks were in heaviest demand, with the pub- 
lic again participating largely. The trend Wednes- 
day was more uncertain, but still mainly in the 
direction of higher levels. Liquidation appeared in 
electrical issues, which weakened slightly. The 


money rate for month-end settlements was advanced ° 


to 34%, against the previous rate of 4%. Selling 
was more pronounced Thursday, and quotations 
dropped quite generally on the Bourse. Interna- 
tional stocks were affected to a greater degree than 
French shares. In the final dealings, some demand 
was reported for railroad issues and shares of metal 
concerns. The tone yesterday was cheerful, and 
losses of the two preceding sessions were regained. 
Prices on the Berlin Boerse registered their widest 
gains in several years Monday, owing to the an- 
nouncement by the von Papen Government of the 
program for tax relief and other measures of eco- 
nomic amelioration. Some issues advanced as much 
as 10 points, while the average gain was about 5 
points. Offerings were scarce and the insistent de- 
mand was satisfied only at distinctly improved levels. 
A further uprush at the start of trading Tuesday, 
was stemmed by large offerings on the part of the 
Berlin banks, which concluded, reports said, that it 
would be better to have the market go at a slower 
pace. The Reichsbank even liquidated some of its 
own shares. The upward tendency was maintained, 
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however, and was especially pronounced in artificial 
silk issues. Profit-taking was in evidence early 
Wednesday, on the Boerse, and losses were recorded 
throughout the list. Buying was resumed in later 
dealings, however, and small net gains were recorded 
in some sections, while others were practically un- 
changed. The tone Thursday was irregular, with 
net changes in stocks unimportant after modest 
fluctuations throughout the session. Bonds, on the 
other hand, advanced sharply on eager buying by 
investors. An upward tendency prevailed in the 
entire market yesterday. 
diecnilbibeesn 
NUSUAL importance currently is attached to 
all meetings between statesmen or financiers 
of leading countries, as the results of their conver- 
sations may well prove of profound importance to 
nations made restive by the protracted economic 
depression. In London and Paris there was much 
conjecture this week regarding discussions on the 
Channel Isle of Jersey between Premier Edouard 
Herriot of France and Sir Herbert Samuel, Home 
Secretary in the British Cabinet. The meeting from 
Monday to Wednesday, inclusive, was ostensibly a 
holiday encounter, but in both capitals the belief pre- 
vailed that there was more behind it than the two 
governments would have the public believe. Lon- 
don viewed the discussions as a possible preliminary 
to better trade relations between the two countries, 
while Paris preferred to believe they might lead to a 
renewal of the entente cordiale between Britain and 
France. When interviewed Tuesday, M. Herriot ad- 
mitted readily that international affairs had been 
discussed, “but so little that it isn’t worth mention- 
ing in the newspapers.” It was suggested in Paris, 
Wednesday, a dispatch to the New York “Times” 
states, that the talks turned largely upon the coming 
world economic conference and the situation with 
regard to the resumption of the Geneva disarmament 
conference. 

Of equal interest was a meeting in New York, over 
the last week-end, between Governor Montagu Nor- 
man of the Bank of England, and George L. Harri- 
son, Governor of the Federal Reserve Bank of New 
York. After a series of wild conjectures in the press 
of both countries regarding the possible purport of 
the visit to the United States by Mr. Norman, an 
official explanation was given Monday by Governor 
Harrison. The journey of the British bank head was 
undertaken exclusively for personal reasons, Mr. 
Harrison said. The New York meeting between the 
two Governors last Saturday and Sunday resulted 
from an invitation which Mr. Harrison naturally 
extended, and which Mr. Norman accepted with equal 
courtesy, it was explained. There was, however, no 
discussion between them of intergovernmental debts, 
nor of a bond issue of any kind, and no conferences 
of bankers were held in connection with the visit, 
Mr. Harrison asserted. That they discussed the re- 
spective monetary policies and problems of the Bank 
of England and the Federal Reserve Bank was ad- 
mitted readily, but Mr. Harrison denied that the 
meeting foreshadowed any financial developments 
of unusual significance. Mr. Norman sailed for 
England from Montreal, yesterday, on the liner 
Duchess of Bedford. 

‘iiilaaas 
Sens of the leading European governments for 
converting high interest cost debt into securi- 
ties carrying lower rates of interest have been stimnu- 








Volume 135 


lated by the remarkable success achieved by the 
British Treasury in converting the £2,087,000,000 
5% war loan into 344% stock. Formal notice was 
given by the British Government, Tuesday, that two 
414% loans aggregating £153,000,000 will be re- 
deemed Dec. 1, when holders of the 5% war loan who 
are asking for cash also will receive repayment. The 
additional issues to be redeemed are the Treasury 
bonds of 1932-34, of which about £140,000,000 are out- 
standing, and the war loan of 1924-45, of which 
nearly £13,000,000 remains in the hands of investors. 
Redemption of these securities is expected to involve 
fresh borrowing which it is believed will be possible 
at a much lower rate. It is supposed in London, dis- 
patches state, that details of the refunding plan will 
not be formulated until after Sept. 30, which is the 
final date for notification by holders of the 5% war 
loan that they require cash redemption on Dec. 1. 
Holders of £189,000,000 of that issue have not yet 
declared their intentions, and the amount of the 
refunding issue for Dec. 1 repayments thus remains 
to be determined. 

Preparations also are being made in France for a 
large-scale conversion of the public debt, according 
to unofficial reports from Paris. It is likely that 
the French Government will begin in October con- 
version operations affecting up to $4,000,000,000 of 
securities, the Paris correspondent of the New York 
“Times” states. French Treasury issues, some carry- 
ing rates as high as 6 and 7%, will be converted into 
securities carrying 444% interest, it is suggested. 
“As now contemplated,” the dispatch states, “the 
conversion probably will affect the 1927 7% bonds 
as well as three separate 6% issues and the 1935 so- 
called Caillaux 4%s, which have proved costly be- 
cause they were guaranteed against exchange fluc- 
tuations and are redeemable at a premium. If the 
414% rate is chosen, then it is possible that the 5% 
rentes will be included.” The Italian Government 
is studying the problem of eventual conversion of 
75,000,000,000 lire, but not with any intention of 
early action, an Associated Press report from Rome 
discloses. Subsequent reports indicate that it may 
be some years before definite steps are taken. The 
bulk of the bonds to be converted would consist of 
the Littorio 5% consols, totaling 61,470,000,000 lire. 
Refunding bonds would probably carry 314% inter- 
est, it was said, but the offering might be accom- 
panied by a huge lottery feature to make it more 
attractive. 

iii 

UCCESSFUL conclusion of the Imperial Eco- 
nomic Conference at Ottawa is likely to be 
followed in coming months by endeavors on the part 
of the London Government to stimulate the trade 
of the United Kingdom with non-Empire countries 
by means of trade agreements. Fears have been 
general in England that the Ottawa conversations 
might restrict British trade with other lands, and 
every effort will be made to offset any such tendency, 
according to a London report in last Sunday’s New 
York “Times.” “The atmosphere of economic na- 
tionalism to which London surrendered throughout 
the Ottawa negotiations will be superseded by a con- 
sciously friendlier attitude toward potential cus- 
tomers outside the Empire,” the dispatch states. “If 
Argentina or any other country is smarting under 
the Ottawa agreements the British Government is 
ready to make a genuine effort to soothe them and 


keep them as buyers of British goods. For most 
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Briti-h business men realize that they are lost with- 
out the greater foreign markets.” A whole series 
of trade agreements will be negotiated in the coming 
winter with the avowed object of lowering tariff 
barriers against British goods everywhere, it is indi- 
cated. In return the British are ready to reduce 
their own tariffs wherever possible. Board of Trade 
experts are said to believe that most-favored-nation 
treaties would present no practical obstacle, since 
each of Britain’s important foreign customers has a 
virtual monopoly of many exports to Britain. 
Stanley Baldwin and his associates of the 
United Kingdom delegation to the Imperial Eco- 
nomic Conference arrived in London late last week, 
and an announcement was promptly made in their 
behalf stating that the results of the Ottawa gath- 
ering were far beyond expectations. “No previous 
Imperial Conference has achieved such a degree of 
success or held out such hope for the future,” the 
announcement said. “We shall proceed with the 
fullest confidence that the world economic confer- 
ence will form a fitting conclusion to a year of solid, 
substantial advance toward better times.” In a 
radio broadcast from the British capital last Satur- 
day, Mr. Baldwin explained that the policy of the 
London delegation was to “lay the foundation of an 
economic policy for the Empire that would insure, 
both now and in the future, an increasing volume of 
Empire trade, brought about as soon as possible by 
the lowering of trade barriers as between the several 
members of the Empire.” Despite great difficulties, 
agreements finally were achieved in a spirit of reci- 
procity and the conference more than fulfilled its pur- 
pose, Mr. Baldwin remarked. Australia and Canada, 
he added, have pledged themselves to bring their 
tariffs down until the United Kingdom is in the 
position of a fair and reasonable competitor, instead 
of being completely blocked out by high tariffs or 
by high taxes. The results were described as a 
“good foundation on which to build,” but Mr. Bald- 
win intimated that the task is far from finished, as 
“it will take statesmanship to build.” The delegates 
recognized, he declared, “that any increase of pros- 
perity among ourselves would be the greatest con- 
tribution to help the world that we could make at 
that conference.” 
Qe 
EPUTIES of the newly elected German Reichs- 
tag assembled for their first meeting in Berlin, 
Tuesday, in accordance with the requirements of the 
Weimar Constitution. In an exceedingly quiet and 
orderly session they proceeded with the formalities 
of organization and the election of the Reichstag 
officers, and then adjourned until Thursday, Sept. 8, 
when the question of political supremacy in Germany 
will be faced, unless in the meantime an understand- 
ing is reached between the “Presidential Cabinet” 
of Chancellor Franz von Papen and the powerful 
National-Socialist or Fascist group of Deputies. 
Chancellor von Papen and his leading colleagues 
clearly will remain in office in any event, as they 
have secured from President Paul von Hindenburg 
not only a complete endorsement of all their policies, 
but also authority to dissolve the Reichstag if that 
body should decline to vote confidence in the Govern- 
ment. In a speech at Muenster, last Sunday, the 
Chancellor outlined an ambitious one-year program 
for aiding German industry and reducing unemploy- 
ment in the nation. Having secured the support of 


the President, he is expected to place this plan in 
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effect either with the approving vote of the Reichs- 
tag, or by Presidential decree if the Reichstag proves 
recalcitrant. In accordance with a promise made 
to German industrialists in his address, the Chan- 
cellor issued a decree, Wednesday, placing greatly 
increased tariff duties on a long list of manufactured 
articles. 

Before the Reichstag assembled, Tuesday, politi- 
cal leaders in Germany made further attempts to 
solve the Parliamentary puzzle. There were per- 
sistent rumors over the last week-end that Adolp| 
Hitler, the leader of the Nazis, had agreed to a coali- 
tion with the Centrist groups under former Chan 
cellor Heinrich Bruening. This combination would 
control a sufficient number of votes for support of a 
Cabinet, but it would run counter to all pronounce- 
ments of the Nazis, who have proclaimed again and 
again that they will not share power in Germany 
with any other party. Signs of dissension within 
the Nazi ranks gave color to the rumors, but they 
were not confirmed directly. Chancellor von Papen 
and Herr Hitler conferred directly last Monday. 
This meeting was arranged, dispatches said, on “neu- 
tral ground,” at the request of the Chancellor, who 
sought the support of the Nazi Deputies, but an 
official communication was issued thereafter to the 
effect that “the position is unchanged.” 

Notwithstanding the impending first session of 
the Reichstag, leading Ministers of the Cabinet left 
Berlin, late Monday, in order to confer with Presi- 
dent von Hindenburg at his East Prussian estate 
near Neudeck. This unprecedented procedure at- 
tracted as much attention in Germany as did the 
meeting of the Reichstag itself. A statement issued 
by the President, Tuesday, indicated that he had 
received Chancellor von Papen, together with De- 
fense Minister Kurt von Schleicher and Interior Min- 
ister Wilhelm von Gayl, and discussed with them 
all the current issues of domestic politics. The 
President, according to this statement, gave his con- 
sent to the principles of the economic and financial 
measures announced by the Chancellor in his address 
of the preceding Sunday. “The exhaustive discus- 
sion of the domestic position resulted in complete 
agreement between the President and the Govern- 
ment,” it was added. It was generally accepted 
thereafter, and never denied, that the President had 
authorized the Chancellor to dissolve the Reichstag 
whenever he might deem it necessary or expedient. 

“The only question which remains obscure,” a dis- 
patch of Tuesday to the New York “Herald Tribune” 
remarked, “is whether Chancellor von Papen will 
dismiss Parliament this week, or wait and announce 
its dissolution after reading a statement of the Gov- 
ernment’s policy next week.” This point was appar- 
ently cleared up at a Cabinet meeting, Wednesday. 
It was stated definitely late that day that the Chan- 
cellor will not dissolve the Reichstag until he has 
had an opportunity to lay his program before it and 
has learned the Reichstag’s reaction. There is a 
possibility, according to Berlin reports, that the 
Reichstag will vote confidence in the Cabinet, as 
the prospect of dissolution is a very unwelcome one. 
But in most political circles it is believed the Parlia- 
ment will be dissolved rather quickly and a new one 
elected within the Constitutional limit of 60 days. 
“Tf a similar situation exists then as now—that is, 
if the Hitlerites still are in the same intractable 
humor—President von Hindenburg will not hesitate 
to authorize Herr von Papen to dissolve the Reichs- 
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tag again,” the “Herald Tribune” report indicates. 
“Meanwhile, the Government will have had an oppor- 
tunity to work out its economic program, which is 
expected to be enacted into law in the form of an 
emergency decree.” Even if a coalition is formed by 
the Nazis and the Centrists, President von Hinden- 
burg probably will insist upon continuance of. the 
‘Presidential Cabinet” in office, it is remarked, 
owing to his distrust of Adolph Hitler’s sincerity 
and consistency. 

The Reichstag session, Tuesday, was opened by 
Clara Zetkin, 75-year-old Communist, in her capacity 
as senior member of the Parliament. Recipients of 
this honor have heretofore made non-partisan 
speeches, but this tradition was not observed by 
Frau Zetkin, who delivered an inflamatory address 
calling for immediate overthrow of the Cabinet and 
the impeachment of the President and the Ministers 
for violation of the Constitution. “I hope to live to 
see the happy day when, as senior member, I can open 
the first workers’ and peasants’ congress of Soviet 
Germany,” she declared. The address was listened 
to in complete silence, and only the Communist mem- 
bers applauded at the end of the 45-minute speech. 
The -Reichstag quickly proceeded, thereafter, with 
the election of its permanent officers. Captain Her- 
mann Goering, the Nazi candidate, was chosen 
Reichstag President by 367 votes to 135 for Paul 
Loebe, the Socialist nominee, and 80 for Herr Torg- 
ler, a Communist. As Vice-Presidents, the Parlia- 
ment elected Thomas Esser, a Centrist; Walther 
Graefe, a Nationalist, and Hans Rauch, of the Ba- 
varian Peoples’ party. On taking the rostrum, Cap- 
tain Goering immediately registered a sharp pro- 
test “before the entire nation,” against the assumed 
intention of the Government to dissolve the Chamber. 
He asked and received from the Reichstag authority 
to telegraph President von Hindenburg a request for 
an immediate audience at Neudeck, in order to im- 
press upon the President the orderly behavior of 
the Parliament and to suggest that it be allowed to 
function. President von Hindenburg replied Wed- 
nesday that he would be glad to see the Reichstag 
officers at Berlin, next week, in accordance with 
custom, this action being construed as a rebuke to 
the Parliamentary officials. 

The comprehensive program for economic im- 
provement in Germany, which Chancellor von Papen 
outlined last Sunday, provides essentially for tax 
relief to German industries in the amount of 2,200,- 
000,000 marks. In order to safeguard the current 
budgetary position of the Government an ingenious 
proposal was made by the Chancellor. Taxes due 
this year are to be paid in full, and against them the 
rovernment will issue tax payment certificates 
which will be acceptable by the Reich Government 
in payment of taxes due from 1934 to 1938, in due 
proportions. Of this sum, 1,500,000,000 marks will 
represent an outright subsidy to German industrial- 
ists, who will be under no obligations to the Govern- 
ment by reason of the remission. The further 700,- 
000,000 marks of certificates against taxes will be 
issued only on condition that new workmen be em- 
ployed. For every additional worker taken on, 400 
marks in certificates will be issued, and it is calen- 
lated that this scheme will stimulate the employ- 
ment of up to 1,875,000 men. 

The Chancellor advocated further the recognition 
in principle of wage and arbitration agreements be. 
tween capital and labor, but the adaptation of the 
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agreements so that lower wages will be possible and 
the bankruptcy of hard-pressed concerns prevented. 
In order to solve the problems of the overcrowded 
professions, he suggested the introduction of a work- 
ing year for academic youths between high school 
and university. The “moderate” regulation of im- 
ports was promised, while maintenance of a stable 
currency was declared quite necessary. As an imme- 
diate means of stimulating employment of Ger- 
many’s idle millions, he proposed the appropriation 
of 135,000,000 marks for productive public works. 
Administrative reforms in government also were 
proposed, chiefly in order to reduce expenditures. 
This plan was greeted with enthusiasm in German 
financial and industrial circles. Socialist and trade 
union group3, on the other hand, expressed vigorous 
opposition on the ground that the proposals abol- 
ished Constitutionally guaranteed wage agreement 
rights. 

New tariff duties on imports of manufactured 
articles, as decreed by the von Papen Government 
last Wednesday, are to take effect Sept. 6. Amer- 
ican products will be affected severely by the in- 
creases, which are especially heavy on such goods 
as typewriters, adding machines, cash registers, sew- 
ing and knitting machines, scales and musical instru- 
ments. Higher rates also will be imposed on agri- 
cultural implements, textiles and cotton yarn. In 
addition to specific import duty increases, a quota 
system will be established on many items in order 
to govern imports. Products to be restricted, accord- 
ing to advices reaching the Department of Commerce 
in Washington, will include lard, fruit, canned fish, 
timber and hides. The duties are justified officially 
by the Berlin Government, a dispatch to the New 
York “Herald Tribune” states, on the ground that 
the displacement of German products in foreign mar- 
kets and the increased volume of imports into Ger- 
many necessitate such measures if a favorable bal- 
ance of trade is to be preserved. 

cinta 

i ppmnonemipr measures were instituted by the 

German Government, Wednesday, in further- 
ance of its frequently expressed desire to achieve 
revision of the armaments conditions of the Treaty 
of Versailles and the right to equality with other 
nations in armaments. Early reports from Paris, 
which were later confirmed from Berlin, indicate 
that the Reich Government presented its case first 
to France, in the form of a voluminous resume of 
conversations held between leaders of the two coun- 
tries at Lausanne and Geneva, and between German 
officials and the French Ambassador in Berlin. 
Similar representations are to be made to the British 
and Italian Governments, it is indicated, through the 
respective Ambassadors of those countries in Berlin. 
Possibly because of the rather indelicate and uncom- 
promising manner in which the German demands 
have been outlined in recent speeches by members 
of the present militaristic Cabinet, the diplomatic 
exchange has apparently been subject to a degree 
of international misunderstanding. Paris reports 


of Thursday tended to describe the German com- 
munication in alarmist terms, as containing definite 
demands for the right to build war materials fac- 
tories, to increase the German army from 100,000 to 
300,000 men, to construct additional fortifications, 
establish military and naval schools and otherwise 
improve and extend the German military establish- 
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ment in contravention of the Versailles pact. Berlin 
reports, on the other hand, indicated that the Wil- 
helmstrasse regarded as “inaccurate” and “indis- 
creet” the descriptions of the correspondence ema- 
nating from Paris. 

The German proposals, already presented in great 
detail at the General Disarmament Conference in 
Geneva, are understood to present the alternative 
to Germany’s withdrawal from that conference, a 
Paris dispatch of Wednesday to the New York 
“Times” said. “It is understood the note was mod- 
erate in tone,” the dispatch added, “and that pre- 
cise suggestions were made which may be represented 
as a desire to revise but not to increase the military 
organization of the Reich. It is important from 
the American point of view that a revision of the 
German naval status also is suggested. The whole 
German proposal is held forth as tending to help 
rather than impede progress at Geneva toward fur- 
ther disarmament, the German argument being that 
unless Germany’s status is revised the Geneva con- 
ference will reach an impasse and its discussions 
cannot profitably be renewed.” 

Consideration was extended the German com- 
munication in a lengthy Cabinet meeting at Paris, 
Thursday, and it was indicated thereafter that the 
French reply will be drafted only after consultation 
with Great Britain and in complete accord with 
the London Government. “It is not expected that 
the British viewpoint will be far different from that 
of France,” a dispatch to the New York “Times” re- 
marks. “The first exchange of views has led to the 
velief that the views of the two governments are very 
near in this, and that whatever concessions are made 
should remain within the scope and spirit of that 
article of the Treaty of Versailles which stipulates 
that Germany’s disarmament shall be the first step 
toward a general reduction of armaments. This 
would imply that while the freedom to reorganize 
and re-adapt may be granted after a close examina- 
tion by military experts, there will be no permission 
to increase either general or detailed strength.” It 
will probably be some time before the exchanges with 
Britain are completed and the French reply dis- 
patched, the report stated. 

In Berlin dispatches of Thursday it was stated 
with some emphasis that Germany had not presented 
a formal note to France, but a memorandum giving 
details of previous discussions. Such discussions, it 
was added, were based on German adherence to the 
principle of equality in armaments. “Germany still 
takes the stand,” a report to the New York “Herald 
Tribune” said, “that the other nations should dis- 
arm to the level of Germany’s fighting forces, but 
the conference at Geneva afforded clear evidence that 
the other Powers intend to adopt quite another arma- 
ment regime for themselves, and, therefore, Germany 
must insist on having the right to the same measure 
of security as her neighbors.” In contrast with some 
current rumors, it was indicated in London offi- 
cially, Thursday, that Britain has not promised to 
support the German demand for equality in arma- 
ments. This does not mean, a dispatch to the New 
York “Times” said, that Britain is going to oppose 
the German contentions outright. The question was 
viewed calmly in Washington, as a continuation of a 
struggle Germany has made since the war to rid her- 
self of what she considers unjust provisions of the 
Versailles Treaty. 
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HE persistent unrest of recent years in South 
America has been reflected this week in an 
outbreak of hostilities in Ecuador, between groups 
supporting rival aspirants to the Presidency. The 
Ecuadorean Congress in Quito decided, recently, 
that President-elect Neptali Bonifaz is ineligible for 
the office, although he was elected last October in a 
popular referendum. Opposition developed on the 
ostensible ground that Senor Bonifaz had assumed 
Peruvian citizenship many years ago. The disquali- 
fication aroused resentment in some quarters and an 
attempt was started by Conservative supporters of 
the President-elect to place him in office. This move- 
ment developed into a small rebellion when the Con- 
servatives attempted to oust President Alfredo 
Baquerizo Moreno. A brisk engagement, in which 
airplanes, artillery and machine-guns were used, was 
reported at Quito, Monday, and the Conservatives 
gained control of a considerable part of the capital. 
It was indicated by the Government leaders at Guay- 
aquil, Wednesday, that the rebels had surrendered 
after an encounter with loyal troops, but later dis- 
patches state that the battle has been renewed with 
the outcome uncertain. Rumors of casualties were 
said, Thursday, to have been greatly exaggerated, 
but it was admitted in Guayaquil that the dead num- 
ber several hundred on both sides. 

While the Ecuadorean revolt was under way, little 
progress was made toward settlement of conflicts 
in other parts of the continent. Severe fighting was 
reported this week in Sao Paulo Province, Brazil, 
where insurgents are continuing their efforts to un- 
seat the Federal authorities. This struggle was 
started by the Paulistans several months ago with 
the avowed aim of forcing a return to Constitutional 
Government in Brazil. Federal troops numbering 
30,000 have steadily pushed their plans for encir- 
cling the rebels, who are estimated to number 20,000. 
The engagements have so far resulted in losses to 
the Federals of about 4,000 dead and wounded, while 
casualties among the rebels are believed to be even 
higher. Federal officials are said to favor a “peace 
without victory,” and plans were made to send a 
peace mission to Santos on the cruiser Bahia. The 
vessel failed to leave as scheduled, last Monday, on 
the alleged ground that “peace talks are impossible 
until the Paulistans throw down their arms.” 

Fighting in the Gran Chaco area between the 
troops of Bolivia and Paraguay subsided this week, 
but there is no indication as yet of a formal settle- 
ment of the boundary dispute involving the territory. 
The Committee of Neutrals in Washington has 
labored incessantly to find a suitable basis for a 
truce, in the hope that a formal solution of the issues 
could be worked out during the period of suspended 
hostilities. The Committee dispatched identic notes 
to both countries, Monday, urging that their repre- 
sentatives in Washington be authorized to sign, on 
Sept. 1, an arrangement for a 60-day truce, on the 
basis of the status quo. Paraguay rejected this sug- 
gestion, it was indicated Tuesday, on the ground 
that a peaceful solution of the Chaco controversy 
cannot be arranged as long as Bolivia remains in 
possession of three small forts taken from Paraguay 
since June 15. Bolivia replied Wednesday with a 
declaration of readiness to sign a 30-day truce on the 
basis of the military status quo. The Committee, 
it was stated Thursday, will continue its considera- 
tion of the problem and its endeavors to arrange a 
settlement. 
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O* Thursday (September 1) the National Bank 

of Sweden reduced its rate from 4% to 314% 
and the National Bank of Norway on the same day 
reduced its rate to 44%% from 4%. Rates are 10% 
in Greece; 814% in Bulgaria; 7% in Rumania, Por- 
tugal and Lithuania; 644% in Spain and in Finland; 
6% in Colombia and in Austria; 514% in Estonia; 
5% in Germany, Italy, Hungary and Czechoslovakia; 
444% in Chile; 4.38% in Japan; 4% in Norway, 
Denmark, Danzig and India; 344% in Sweden, 
Belgium and in Ireland; 24% in France and in 
Holland, and 2% in England and in Switzerland. 
In the London open market discounts for short bills 
on Friday were 5°4@11-16 as against *44@% on 
Friday of last week, and 34% for three months 
bills as against %@1% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate continues at 144% and 


in Switzerland at 144%. 
——— 9 


HE Bank of England statement for the week 
ended Aug. 31 shows a gain in gold holdings 
amounting to £210,617, but as curculation expanded 
£1,406,000, reserves fell off £1,195,000. The Bank’s 
gold now aggregates £139,806,479, as compared with 
£139,595,862 a week ago and £135,668,427 last year. 
Public deposits decreased £1,476,000 and other de- 
posits went up £579,506. The latter consists of 
bankers’ accounts which declined £379,855 and other 
accounts which increased £977,361. The proportion 
of reserves to liabilities is down to 36.49% from 
37.13% a week ago. A year ago the ratio was 
44.51%. Loans on Government securities rose 
£1,870,000, while those on other securities fell off 
£1,533,508. Of the latter amount £1,106,635 was 
from discount and advances and £426,873 was from 
securities. The discount rate remains unchanged 
at 2%. Below we furnish a comparison of the various 


items for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1932. 1931. 1930. 1929. 1928. 


Aug. 31. Sept. 2. Sept. 3. Sept. 4. Sept. 5. 
£ £ £ £ £ 
Circulation. -.--.-- a365,286,000 354,975,935 362,982,501 366,230,000 135,368,090 
Public deposits - - - - - 20,727,000 12,925,140 7,917,302 9,094,000 18,486,047 
Other deposits - - - - - 114,955,063 112,189,246 102,044,151 111,135,030 109,384,728 
Bankers’ accounts 79,548,532 60,351,516 67,427,714 73,967,915 -------- 
Other accounts... 35,406,531 51,837,730 34,616,437 37,167,115 -------- 
Government securs. 73,148,000 53,735,906 47,881,247 75,806,855 37,735,326 
Other securities-_.. 31,242,240 33,939,995 27,788,618 31,382,725 47,456,947 
Disct. & advances 12,159,215 7,261,693 6,229,394 4,309,556 -------- 
Securities. -...-.. 19,083,025 26,678,302 21,559,224 27,073,169 oo------ 
Reserve notes & coin 49,518,000 55,692,492 52,539,027 31,317,000 60,958,560 


Coin and bullion. -.-139,806,479 135,668,427 155,521,528 137,548,740 176,576,650 
Proportion of reserve 

to liabilities _---- 
Bank rate.......-- 2% 


26.04% 
54% 


4754 % 
412% 


44.51% 47.77% 
444% 3% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 

a 


HE Bank of France statement for the week 
ended Aug. 26, shows an increase in gold hold- 

ings of 37,281,585 franes. The total of gold is now 
82 239,200,912 frances, as compared with 58,562,- 
988,738 frances a year ago and 47,241,623,310 francs 
two years ago. Credit balances abroad records a 
loss of 8,000,000 frances, while bills bought abroad 
remains unchanged. Notes in circulation contracted 
214,000,000 frances, reducing the total of notes out- 
standing to 79,913,550,980 frances. A year ago cir- 
culation amounted to 78,635,104,920 francs and 
two years ago to 73,676,564,155 frances. French 
commercial bills discounted and creditor current 
accounts register increases of 456,000,000 francs and 
530,000,000 franes, while advances against securi- 
ties declined 15,000,000 francs. The proportion of 
gold on hand to sight liabilities stands this week at 
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76.63%, in comparison with 55.38% the same period 
a year ago. Below we furnish a comparison of the 
various items for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. Aug. 25 1932. Aug. 281931. Aug. 29 1930- 
Francs. Francs. Francs. Francs. 


Gold holdings--.--Inc. 
Credit bals. abr’d_ Dec. 
aFrench commercial 
bills discountedaInc. 456,000,000 3,466,945,639 
bBills bought abr’d Unchange. 2,083 ,266,796 13,356,221,880 18,763,871,650 
Adv. agst.securs-.Dec. 15,000,000 2,761,306,631 2,728,848,535 2,731,482,535 
Note circulation. _ Dec. 214,000,000 79,913,550,980 78,635,104,920 73,676,564,155 


Cred. eurr. accts._Inc. 530,000,000 27,408,032,604 27,119,502,329 17,843,166,880 
Proportion of gold 


on hand to sight 


37,281,585 82,239,200,912 58,562,988,738 47,241,623,310 
8,000,000 3,308,189,964 14,254,994,347 6,837,704,279 


5,820,311,445 6,468,716,744 





labilities____... Dec. 0.19% 76.63% 55.38% 51.62% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
———@—— 


HE Bank of Germany in its statement for the 
last quarter of August records an increase in 

gold and bullion of 165,000 marks. The total of 
bullion now stands at 768,308,000 marks, in com- 
parison with 1,366,081,000 marks last year and 2,- 
618,939,000 marks the previous year. An increase 
is shown in reserve in foreign currency of 13,251,000 
marks, in bills of exchange and checks of 262,010,- 
000 marks, in advances of 114,881,000 marks, in 
other daily maturing obligations of 54,648,000 marks 
and in other liabilities of 4,115,000 marks. Notes in 
circulation expanded 199,996,000 marks, raising the 
total to 3,816,926,000 marks. Last year circulation 
stood at 4,383,838,000 marks and the previous year 
at 4,707,448,000 marks. The item of deposits 
abroad remains unchanged. Decreases appear in 
silver and other coin of 115,835,000 marks, in notes 
on other German banks of 9,250,000 marks, in in- 
vestments of 1,000 marks and in other assets of 
6,462,000 marks.. The proportion of gold and foreign 
currency to note circulation stands at 24.2%, as 
compared with 39.3% last year and 63.5% the 
previous year. Below we furnish a comparison of the 


various items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. Aug. 31 1932. Aug. 31 1931. Aug. 30 1930. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion----- Ine. 165,000 768,308,000 1,366,081,000 2,618,939,000 
Of which depos. abr’d. Unchanged. 63,353,000 99,553,000 149,788,000 
Res’ve in for’neurr_.-Inc. 13,251,000 156,836,000 356,198,000 369,041,000 


Bills of exch.&checks_Inc. 262,010,000 3,045,744,000 3,139,373,000 1,729,386,000 


Silver and other coin_-.- Dec. 115,835,000 188,594,000 74,973,000 149,136,000 
Notes on oth.Ger.bks.Dec. 9,250,000 2,858,000 3,145,000 4,439,000 
pea Inc. 114,881,000 207,376,000 207,640,000 212,171.000 
Investments. -.------ Dec. 1,000 365,051,000 102,971,000 102,677,000 
Other assete.......-- Dec. 6,462,000 768,672,000 893,587,000 655,222,000 
Liabilities— : 
Notes in circulation.-Inc. 199,996,000 3,816,926,000 4,383,838,000 4,707,448,000 
Oth.daily matur.oblig.Inc. 54,648,000 407,622,000 508,647,000 415,631,000 
Other liabilities. ----- Ine. 4,115,000 711,465,000 764,152,000 224,611,000 
Propor. of gold & for’n 
curr. to note circul’nDec. 1.0% 24.2% 39.3% 63.5% 
—_—- @——_ 


| ae conditions continued to prevail in the New 

York money market this week, with the volume 
of funds on offer far in excess of demands. Impending 
financing by the United States Treasury, which is 
expected to be for intermediate and short term 
periods, caused a somewhat lessened pressure of 
offerings of funds, but rates remained very low. 
Call loans on the New York Stock Exchange were 
2% for all transactions, whether renewals or new 
loans. In the unofficial ‘street’? market, funds were 
offered on call at 144% Monday, as against the 
previous level of 1%. The outside rate dropped to 
144% Tuesday, and was maintained at that figure 
in all subsequent sessions. Time loans for nearer 
maturities showed an easier tone Thursday, but 
other maturities were not affected. An offering of 
$100,500,000 in 91-day Treasury bills was awarded 
Monday at an average discount of 0.32%, as against 
0.42% on a $62,000,000 issue a week earlier. Brokers 
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loans against stock and bond collateral declined 
$10,000,000 in the week to Wednesday night, accord- 
ing to the statement of the Federal Reserve Bank of 
New York. Gold movements in the same period con- 
sisted of imports of $5,126,000 and a net decrease of 
$14,018,000 in the stock of the metal held earmarked 
for foreign account. There were no exports. 
wena 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 2% was the 
ruling quotation all through the week both for new 
loans and renewals. The time money market has 
shown no movement this week. Rates are quoted 
nominally at 1144@11%4% for all dates. The demand 
for prime commercial paper has been brisk this week. 
but transactions have been restricted on account of 
shortage of paper. Quotations for choice names of 
four to six months’ maturity are 244@214%4%. Names 
less well known are 234%. On some very high class 
90-day paper occasional transactions at 2% are 
noted. 
prem teoern 
RIME bankers’ acceptances have been in smaller 
demand this week, very few transactions being 
reported. Rates are unchanged. The quotations of 
the American Acceptance Council for bills up to and 
including three months are 4#%% bid, 34 asked; for 
four months, 1% bid, and 7%% asked; for five and 
six months, 14% bid and 144% asked. The bill 
buying rate of the New York Reserve Bank is 1% 
for 1-90 days; 14%% for 91-120 days, and 14%% for 
maturities from 121-180 days. The Federal Reserve 
banks show a small decrease in their holdings of 
acceptances, the total Aug. 31 being $34,098,000, as 
compared with $35,433,000 a week ago. Their hold- 
ings of acceptances for foreign correspondents also 
decreased, dropping from $55,009,000 to $49,043,000. 


Open-market rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days—- -——150 Days——- -—~-120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. ....------ 1% 1% 1% 1% 1 K 
—90 Days——-_ ——60 Days——- ——-30 Days—— 
Bid. Asked Bid. Asked. Bid. Asked. 

Prime eligible bills......---.- % % K% % K% % 

FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks_-...-...------------------------------------ 1%% bid 
Eligible non-member banks. ..--.------------------------------------ 1K%% bid 
—_e——_ 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve Banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank. Effect on Date Prevtous 

Sept. 2. Established. Rate. 
Sn. aaawebscdesenaee 3% Oct. 17 1931 2% 
OES See eae 2% June 24 1932 3 
ne: co ivenanese wn 3% Oct. 22 1931 3 
GS ae 3% Oct. 24 1931 3 
20 ee eaebaee 3% Jan. 25 1932 4 
ERE ES SRP 3% Nov. 14 1931 3 
GES occ eccueaecevreesn 2% June 25 1932 3% 
ae enes 3% Oct. 22 1931 2% 
OEE ee ae 3% Sept. 12 1930 4 
EI a ea 3% Oct. 23 1931 3 
a gE RE CSR RSE SRS: 3% Jan. 28 1932 4 
Gall PROROINES... oc ccccoceccces 3% Oct. 21 1931 2% 

—_—_@e-—— 


TERLING exchange presents no new features of 
importance this week. The market is extremely 

dull and quotations have fluctuated within narrow 
limits. There was a rise in the rate on Tuesday to 
around 3.4734, due, it is reported, to Canadian buying 
of sterling to meet current financial needs in London. 
The range this week has been between 3.46 5-16 and 
3.4714 for bankers’ sight bills, compared with a range 
of between 3.4534 and 3.471% last week. The range 
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for cable transfers has been between 3.465% and 3.4734 
compared with a range of between 3.457% and 3.4714 
a week ago. Not sterling, but the trend of the 
American dollar is‘uppermost in the minds of foreign 
exchange traders. In London and in all the European 
markets it is evident that eagerness to acquire dollars 
is as great now as the disposition to sell them was a 
few months ago. In European centers a general 
expectation is apparent that there will be a return 
flow of gold from Europe to this side before very long. 
Most of this gold must, of course, come from the 
holdings of the Bank of France, though some of the 
other central banks, notably those of Belgium, 
Holland, and Switzerland, will also be called upon to 
ship gold to this side. The sudden recovery of Wall 
Street prices and numerous indications that general 
business on this side is improving have made a deep 
impression on banking circles in London and on the 
Continent. 

There is undoubtedly some flow of European funds 
for investment in our security markets, a factor which 
tends to impart weakness to the tone of sterling and 
the Continental currencies. It is not believed, how- 
ever, that the huge influx of funds experienced during 
the market boom which collapsed in October, 1929, 
will be repeated. A considerable volume of funds 
may be expected, and apart from the relation of such 
funds to the security markets, it is generally believed 
that European central banks and private bankers as 
well, will find themselves obliged to establish larger 
balances in New York, as their accounts here were 
reduced to extremely low margins at the time of the 
dollar scare of May and June. As a seasonal matter 
with the beginning of September exchange under 
normal conditions works against London in favor of 
New York, and this trend persists until around the 
end of December. From now on the support given 
to sterling and the European exchanges by tourist 
requirements declines rapidly and virtually ceases 
by Oct. 1. Finally, a resumption of war debt pay- 
ments, even on a reduced scale must be looked for, 
with consequent pressure upon European exchanges. 
Despite these various considerations, however, it 
must not be thought that funds are not steadily flow- 
ing to London from many points. Confidence in 
the London market appears to be completely re- 
stored and in the larger sense it may be expected that 
more foreign money will reach the London market 
than will come to the United States, as foreign in- 
vestors and banking interests will be unable to recover 
for many years from the shock of the New York stock 
market debacle of 1929. The market no longer 
expects a further reduction in the rediscount rates of 
the Bank of England or of the New York Federal 
Reserve Bank, though money rates in both centers 
continue out of line with central bank rates. Call 
money against bills in London is in abundant supply 
at from 4% to 34%. Two-months bills are at 54% 
to 11-16%, three-months bills at 11-16% to 34%, 
four-months bills at 1 1-16%, indicative of a slight 
firmness, and six-months bills are at 114%. 

The Bank of England and the British Treasury con- 
tinue to buy gold in the open market, paying the 
difference between the Bank of England’s official 
buying price of 84s 10d and the market premium 
through the Exchange Equalization Fund. These 
transactions are not always made public. It is safe 
to say that most of the gold rushing from all quarters 
to the London market under the attraction of the 
high premium goes to European centers, though some 
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of it also reaches New York. This week gold seems 
to have sold in the London open market at between 
118s 8d and 118s 11d per ounce. On Tuesday the 
Bank of England bought £176,424 in gold bars. Yes- 
terday the Bank bought £1,709 in gold bars. The 
Bank of England statement for the week ended 
Aug. 31 shows an increase in gold holdings of £210,617, 
the total standing at £139,806,479, which compares 
with £135,668 ,427 a year ago. 

At the Port of New York the gold movement for 
the week ended Aug. 31, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$5,126,000, of which $1,848,000 came from Canada, 
$1,244,000 from England, $1,037,000 from Uruguay, 
$502,000 from Mexico, $154,000 from India, and 
$341,000 chiefly from Latin American countries. 
There were no gold exports. The Reserve Bank re- 
ported a decrease of $14,018,000 in gold earmarked 
for foreign account. During the week $1,327,000 
was received at San Francisco from China and $1,- 
799,000 at the same port from Australia. In tabular 
form the gold movement at the Port of New York for 
the week ended Aug. 31, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 25-AUG. 31, INCL. 


Imports Ezports 
$1,848,000 from Canada 
1,244,000 from England 
1,037,000 from Uruguay 
502,000 from Mexico None. 


154,000 from India 
341,000 chiefly from Latin Ameri- 
can countries 





Net Change in Gold Earmarked for Foreign Account. 
Decrease $14,018,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports for the metal. Gold earmarked for foreign 
account decreased $871,900. Yesterday there were 
no imports or exports of gold, but there was a 
decrease of $1,245,500 in gold held earmarked for 
foreign account. During the week, as state above, 
approximately $1,327,000 of gold was received from 
China and $1,799,000 from Australia at SanFrancisco. 

Canadian exchange, while -still at a severe dis- 
count, is much more favorable to Montreal than in 
recent weeks. On Saturday, Montreal funds were 
at a discount of 114%%, on Monday at 107%%, on 
Tuesday at 1034%, on Wednesday at 103.4%, on 
Thursday at 1014%, and on Friday at 10!14%. 
The Wall Street Journal had this to say in comment 
on the upturn in Canadian exchange: ‘‘The market 
is frankly puzzled by the behavior of the Canadian 
dollar. As late as Wednesday exchange circles 
looked for a substantial reaction, but far from this 
coming about, the exchange is showing a new burst 
of strength. Most of the demand had been for 
dollars for delivery at the end of August, but now 
the demand is continuing with especially active 
buying coming from grain circles. Futures still 
remain weak, but the situation has changed there 
too. Prior to the end of the month Canadian futures 
were offered freely, but now there are said to be bids 
in the future market in sufficient quantity to warrant 
the assumption that the exaggerated discounts on 
forward Canadian funds will be eliminated.’’ 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a dull half-day session. 
Bankers’ sight was 3.46 5-16@3.4634; cable transfers, 
3.4634 @3.47. On Monday exchange on London was 
firmer. The range was 3.46144@3.46/% for bankers’ 
sight and 3.4654@3.47 for cable transfers. On Tues- 
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day sterling was in demand. Bankers’ sight was 
3.4714@3.474; cable transfers, 3.4734@3.4734. On 
Wednesday rates were slightly easier. Bankers’ 
sight was 3.4634@3.47, cable transfers, 3.467%,@ 
3.4714. On Thursday the pound was steady but frac- 
tionally easier. The range was 3.4614@3.4634 for 
bankers’ sight and 3.4654@3.47 for cable transfers. 
On Friday sterling was firmer again; the range was 
3.4634 @3.4714 for bankers’ sight and 3.4674@3.473% 
for cable transfers. Closing quotations on Friday 
were 3.4714 for demand and 3.4714 for cable transfers. 
Commercial sight bills finished at 3.4654; 60-day bills 
at 3.457%; 90-day bills at 3.4554; documents for pay- 
ment (60 days) at 3.4534, and seven-day grain bills at 
3.4654. Cotton and grain for payment closed at 
3.465%. 
cadillac 
XCHANGE on the Continental countries presents 
no new features of importance. French francs 
fluctuated within rather narrow limits but the tone 
of the unit is weaker and it is reported that the Bank 
of France is selling dollars abroad in order to support 
the franc. It has also disposed of much of its ear- 
marked gold in New York for the same purpose. 
Foreign exchange circles believe that in the coming 
months the rate will require constant support from 
Paris, as from now on pressure on the france will in- 
crease steadily until toward the end of the year. The 
Paris market confidently expects that gold will leave 
Paris for New York within a short time, not only for 
French account but for the account of other nationals 
whose funds are in Paris for safekeeping. As confi- 
dence increases generally in other countries much of 
these foreign balances will find lodgement also in 
London, as opportunities for their profitable employ- 
ment in Paris are negligible. The position of the 
Bank of France is exceptionally strong and no run on 
the franc is expected. It is not believed that the 
bank will allow its gold reserves to fall below 50%. 
Legal requirement is 35%. The Bank of France 
statement for the week ended Aug. 26 shows an in- 
crease in gold holdings of fr. 37,281,585, the total 
standing at fr. 82,239,200,912, which compares with 
fr. 58,562,988,738 a year ago. The bank’s ratio 
stands at 76.63%. It was at record high on Aug. 19, 
when it stood at 76.82%. <A year ago the ratio was 
55.38%. Paris dispatches state that the conversion 
of the French rentes will probably begin in October 
and will involve approximately fr. 80,000,000,000. 
Further details of the French conversion plan will be 
found in another column. German marks are steady 
but quotations are largely nominal as exchange is 
under strict Reichsbank control. 

It will be recalled that a week ago Dr. Luther, 
president of the Reichsbank, indicated that a reduc- 
tion in the Reichsbank rate from the present high 
level of 5% is desirable and that the Reichsbank is 
ready to make it and is endeavoring to have the legal 
obstacles to its freedom of action in this respect re- 
moved as soon as possible. Yesterday it was an- 
nounced that Chancellor von Papen’s financial pro- 
gram will contain provision for a change in then 
Reichsbank law so as to permit a reduction in the 
discount rate to below 5%. Italian lire are steady and 
inclined to firmness. Italian banking circles take 
great satisfaction in the fact that Italy’s trade balance 
continues to show steady improvement. The import 
surplus for the first seven months of this year 
amounted to 1,275,651,888 lire, compared with 


1 ,662,884,115 lire in the corresponding period a year 
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ago. The Bank of Italy has added 111,000,000 lire 
to its gold reserves since the middle of March. It is 
understood that the increased gold holdings of the 
Bank represent metal purchased from the Italian 
people and not obtained from abroad through the 
conversion of foreign balances into gold. The Bank’s 
gold reserves as of Aug. 20, stood at 5,737,000,000 
lire, compared with 5,626,000,000 lire on Mar. 20 
and with 5,373 ,000,000 lire on Aug. 201931. Present 
holdings are at record high. 

The London check rate on Paris closed at 88.58 on 
Friday of this week, against 88.35 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.91 15-16 against 3.92 on 
Friday of last week; cable transfers at 3.92 1-16, 
against 3.9214, and commercial sight bills at 3.91%, 
against 3.92. Antwerp belgas finished at 13.861 for 
bankers’ sight bills and at 13.87 for cable transfers, 
against 13.89 and 13.8914. Final quotations for Berlin 
marks were 23.7914 for bankers’ sight bills and 23.80 
for cable transfers, in comparison with 23.79 and 
23.7914. Italian lire closed at 5.1214 for bankers’ 
sight bills and at 5.1234 for cable transfers, against 
5.12and 5.121%. Austrian schillings closed at 14.1044 
against 14.1114; exchange on Czechoclovakia at 


2.9614, against 2.9614; on Bucharest at 0.6014, 
against 0.6014; on Poland at 11.2214, against 11.22%, 


and on Finland at 1.50, against 1.50. Greek ex- 
change closed at 0.6114 for bankers’ sight bills and at 
0.611% for cable transfers, against 0.617% and 0.62. 
PRS Seti 
XCHANGE on the countries neutral during the 
war is of importance this week by reason of 
the reduction in the Swedish bank rate on Wednesday 
from 4% to 3%% and the reduction in the Nor- 
wegian rate on the same day from 44% to 4%, 
another indication of the general easing of money 
rates everywhere. The Scandinavians are also 
prominent because on Monday the Danish Govern- 
ment modified its foreign exchange restrictions by 
abolishing the obligation of exporters to hand over 
to the Government of Denmark all foreign currency 
received by them. As a result of the removal of this 
restriction the Danish kroner dropped abruptly and 
there were heavy offerings of the unit in the London 
market. The mint par on London for Copenhagen, 
Oslo and Stockholm is kroner 18.159 to the pound. 
Due to the restrictions, however, Copenhagen had 
been quoted in London at about kroner 18.75, while 
Oslo and Stockholm had been considerably lower at 
kroner 19.96 and 19.47, respectively. Swiss francs 
and Holland guilders have displayed an easier tone 
for the past several weeks. ‘The ease in these rates 
is due largely to the restoration of confidence in the 
London and New York markets, with a consequent 
flow of funds from the Swiss and Dutch centers to 
London and New York. There is also a heavy flow 
of Swiss refugee money to the Paris Bourse. Spanish 
pesetas continue steady and the weekly statement of 
the Bank of Spain shows constant improvement, 
both in gold holdings and in circulation control. 
Bankers’ sight on Amsterdam finished on Friday at 
40.2114, against 40.2414 on Friday of last week; cable 
transfers at 40.22, against 40.25, and commercial 
sight bills at 40.18, against 40.20. Swiss francs 
closed at 19.37 for checks and at 19.37% for cable 
transfers, against 19.4314 and 19.4314. Copenhagen 
checks finished at 17.9914 and cable transfers at 
18.00, against 18.4614 and 18.47. Checks on 
Sweden closed at 17.834 and cable transfers at 
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17.84, against 17.8114 and 17.82; while checks on 
Norway finished at 17.4114 and cable transfers at 
17.42, against 17.4114 and 17.42. Spanish pesetas 
closed at 8.041% for bankers’ sight bills and at 8.05 


for cable transfers, against 8.05 and 8.0514. 
—e——- 


fee sveapeng on the South American countries 
continues more or less demoralized as all these 
units are hampered by official restrictions on ex- 
change. The agitation in Argentina for a moratorium 
on debts continues to spread. Those favoring a 
moratorium, including the newspaper ‘‘La Nacion,”’ 
argue that it would release the nation and provinces 
from the obligation to meet heavy service payments 
and permit a program of public works which would 
relieve unemployment and make unnecessary the 
continuance of Government control of exchange 
operations, thereby helping the import trade. 
Argentine paper pesos closed on Friday nominally 
at 2514, against 2514 on Friday of last week; cable 
transfers at 25.80, against 25.80. Brazilian milreis 
are nominally quoted 7.20 for bankers’ sight bills 
and 7.25 for cable transfers, against 7.20 and 7.25. 
Chilean exchange is nominally quoted 614, against 
614. Peru is nominal at 21.00, against 21.00. 


—e— 


XCHANGE on the Far Eastern countries is some- 
what steadier. The Chinese quotations show 
improvement as a result of steady silver prices. Sil- 
ver was officially quoted in New York this week at 
from 2854c. per ounce to 2834c., the latter price more 
generally prevailing. Japanese yen recovered from 
the extreme lows recently reached. In Tuesday’s 
market yen moved up sharply to 23.25. The yen 
closed on Friday of last week at 2234, and on Friday 
two weeks ago at 22144. The upturn is due in part to 
a completely oversold position in the market and in 
part to higher prices for silk, which if maintained, 
should have a beneficial effect upon the Japanese 
trade balance. Japanese foreign trade is showing im- 
provement in several directions. The improvement 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 27 1932 TO SEPT. 2 1932, INCLUSIVE. 














Noon Buytng Rate for Cable wey +H in New York, 
Country end Mendary Value tn Untted States Money. 
nt. 
Aug.27.\ Aug.29.| Aug.30.| Aug.31.| Sept. 1.| Sept. 2. 
EUROPE— $ “8 ae $ $ $s 
Austria, schilling....-. -139650 | .139900 | .139760 | .140000 .140000  .139750 
Belgium, belga..-.-.-.- -138828  .138761 _ .13865 138630 138588 138625 
Bulgaria, lev.......- 007200 | .007200 | .00723 007200 .007200 .007200 
Czechoslovakia, krone) .029601 | .029594 | .029594 .029598 .029598 .029601 
Denmark, krone. -..--. -184400 | .176718 | .178000 | .179233 179025 178800 
England, pound | 
Ca Ree 3.466125 |3.466333 (3.473750 3.469333 3.465500 3.469083 
Finland, markka_.-... 014950 | .014933 | .014916 | .015016 .014933 .015000 
France, franc.......- -039207 | .039192 | .039182 | .039201 | .039201 .309201 
Germany, reichsm -237832 | .237803 , .237621 | .237700 | .237796 | .237796 
Greece, drachma. -- .- .006166 | .006183 .006166 | .006170 .006116 .006162 
Holland, guilder- .~-- .402431 | .402321 | .420260 | .420292 | .402260  .402200 
Hungary, pengo-----. -174500 | .174500 .174666 | .174466 .174666 174666 
ee WR oon coos 051225 | .051218 .051197 | .051224 .051228 .051236 
Norway, krone..-..-_- .173646 -173792 .174053 | .174015 173746 173853 
Poland, zloty......-- -111710 | .111860 = .111900 111660 111860 111860 
Portugal, escudo..-.-.- .03 1400 032000 .031650 031500 031466 031633 
Rumania, leu_----.-- 005983 | .005987 .005989 | .005993 005993 005993 
Spain, peseta.._....- 080435  .080442 .080375 080417 080407 080432 
Sweden, krona... ---_-_. .177984 | .177916 .178107 | .178084 177884 178023 
Switzerland, franc..-.| .194251 | .193869 .193598  .193796 193825 193700 
bee vg dinar..... .016925 | .016980 .016980 | .016960 016960 017000 
China— 
Chefoo tael. ..-... .322708 | .322916 .324791 | .323750 .320625  .320625 
Hankow tael_--.--_- .318125 | .318333 , .320615 .319166 315625 | .315625 
Shanghai tael__.-_-.- .312031 | .311875 .314218 .312812 309843 .309843 
Tientsin tael.-..-_- .329375 | .330833 .332291 .330833 328125 | .328125 
Hong Kong dollar. .237500 | .238125 .238750 | .238437 .236562 .235625 
Mexican dollar....| .216250 | .215312  .216875 | .215000 = .213125 | .213125 
Tientsin or Pelyang, } 
OOS SE ae -220416 .219166 .220416 | .218750 .217083 .217083 
Yuan dollar. ....-- -217083 | .215833 .217083 | .215416 .213333 .213750 
India, ty reise clita ieenadl -261050 | .261150 .262187 | .261625 .261425 .261425 
po aa 224500 | .226750 .230500 | -230000  .224750 | .225750 
Singapore (3.3) 8.) aoitar -400000 400000: .400625 ; .401250 .401250 | .401250 
Canada, 0 Pag inh biel 886979 .893541 .891562 | .894322 .896510 895909 
Cuba, peso.....--._- | .999037 .999006 .999100 .999125  .999100 999125 
Mexico, peso (silver) .283466 .284800 .278933  .283250 .282500 | .285066 
Newfoundland, doll: -885125 .891000 .888875 .891875 .894125 | .894000 
SOUTH AMER. 
Argentina, peso (gold) .585335 .586044 .586585 -586044 .586044 | .586044 
Brazil, milreis.......| . 076225 .076225 076175 .076175 .076175 | .076175 
Chile, peso.......... -060250 .060550 060550 .060550 .060550 | .060550 
Uruguay, peso....... 474166 .475833 475833 | .475833 .473333 | .473333 
Colombia, peso - --.--.. -952400 .952400 .952400 .952400 .952400! .952400 
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which has taken place in silk prices alone has largely 
offset the unfavorable sentiment caused by the adop- 
tion of a 50% tariff by the Indian Government on 
imports of non-British cotton piece goods in an 
attempt to restrict the importation of Japanese 
products. 

Closing quotations for yen checks yesterday were 
23 against 2234 on Friday of last week. Hong Kong 
closed at 2374@23 15-16, against 2334 @237%; Shang- 
hai at 3114@31 7-16, against 31144@31 7-16; Manila 
at 4954, against 495¢; Singapore at 40%¢, against 
4034; Bombay at 26.20, against 26.20, and Calcutta 
at 26.20, against 26.20. 

Ltt 
HE following table indicates the amount of gold 
bullion in the principal European banks as of 
Sept. 1 1932, together with comparisons as of the 
corresponding dates in the four previous years: 


























Banks of— 1932. 1931. 1930. 1929. 1928. 
£ £ £ £ £ 

England_._| 139.806,479| 135,668,427| 155,521,528} 137,548,740) 176,576,650 
France a._-| 657,913,607| 468,503,910) 377,932,986) 311,442,845) 242,810,738 
Germany b- 32,247,750) 63,326,400) 123,457,550 109,172,000 108,125,200 
Spain __--.- 90,264,000] 91,023,000} 98,944,000] 102,583,000) 104,341,000 
TIE .. seine ~ 61,652,000} 58,093,000 56,346,000} 55,793,000 ,093,000 
Netherlands| 85,880,000] 53,978,000} 32,552,000} 36,930,000) 36,244,000 
Nat. Belg’m| 74,724,000} 45,227,000} 34,525,000) 28,930,000) 22,993,000 
Switzerland 89,164,000} 32,787,000} 25,570,000} 20,274,000 17,976,000 
Sweden - --- 11,444,000 13,204,000 13,471,000 12,964,000 12,761,000 
Denmark -- 7,400,000 9,544,000 9,567,000 9,585,000 10,100,000 
Norway .-- 7,911,000 8,129,000 8,141,000 8,153,000 8,166,000 
Total week_|1,258,406,836| 979,483,737] 936,028,064) 833,375,585] 794,186,588 
Prev. week _|1,260,909,016! 977,296,799] 932,893,115] 832,113,712] 792,367,897 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £3,167,650. 








The Political Kaleidoscope in Germany. 

Contrary to prediction and widespread expecta- 
tion, the new German Reichstag met on Tuesday 
without any violence to interrupt its proceedings, 
and without precipitating a clash with the von 
Papen Cabinet and President von Hindenburg. The 
aged Clara Zetkin, long a political agitator and 
now a Communist, opened the session by virtue of 
the rule which devolves that duty upon the oldest 
member present, and utilized her opportunity to 
deliver a speech in which she denounced both the 
Government and the National Socialists and called 
for the impeachment of President von Hindenburg, 
but the members, with a tolerance and restraint 
which did them credit, listened without protest, 
recognizing that the speaker was, after all, only act- 
ing within her constitutional rights. Captain Her- 
mann Goering, a member of the National Socialist 
party, the largest political group in the chamber, 
was elected President, and other officers and several 
committees were later chosen. This done, the Reich- 
stag adjourned for a week to await the action of the 
Government, the members of which were absent from 
the session and in conference with President von 
Hindenburg at his home in East Prussia. 

The external calm of the proceedings was only a 
formal concealment, however, of a constitutional 
crisis, unparallelled in the history of the Reich, 
which has still to be resolved. Captain Goering 
surprised the chamber by repudiating the “irrespons- 
ible rumors” which had represented the Reichstag 
as possessing “no majority capable of work,” and as 
threatened with “exclusion” from its usual govern- 
mental functions. “I am firmly convinced,” he de- 
clared, “that the German President will act only 
according to the Constitution, sworn to by him on 
this spot. I assert before the entire German nation 
that to-day’s sitting, through its choice of presiding 
officers, has clearly shown that the Reichstag com- 
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mands a great national majority capable of work, 
and that a state of constitutional emergency by no 
means exists.” The allusion was to the election by 
the Reichstag of other officers representing the Na- 
tional, Centre and Bavarian People’s parties. The 
declaration was interpreted as a challenge to the 
policy of governing by decree instead of in constitu- 
tional co-operation with the Reichstag, but it also 
put President Goering in the position of supporting 
parliamentary government notwithstanding that 
parliamentary government, in the form in which it 
has lately operated in Germany, has been one of the 
points of the Hitler attack. 

Captain Goering’s declaration was the more sur- 
prising because it was already known that Chan- 
cellor von Papen had definitely refused Hitler’s de- 
mands for control of the Government, and that the 
Chancellor was on his way to East Prussia to obtain 
President von Hindenburg’s assent to a prompt dis- 
solution of the Reichstag in the event that pro- 
nounced opposition to the Government program de- 
veloped. The assent was given, and when the Chan- 
cellor meets the Reichstag after adjournment it will 
be with full power to set that body aside and pre- 
pare for another election. The situation is confusing 
for both sides. None of the numerous reports of 
party coalitions, such as that of the National Social- 
ists and the Catholic Centre, have as yet come to any- 
thing, and the powerful Socialist party is as hostile 
to Hitler as it is to Chancellor von Papen. The 
Hitlerites, on the other hand, appear to doubt that 
they could increase their vote or their representa- 
tion in the Reichstag in another election, and the 
sixty-day interval that could elapse before an elec- 
tion were held might still further lessen their 
chances. Neither side, in short, is anxious for a 
test, and while the outlook for a compromise takes 
at the moment no definite shape, it appears some- 
what less likely than it did before the Reichstag met 
that the Reichstag will do anything to invite a dis- 
solution. President von Hindenburg, it is admitted, 
is only exercising his constitutional prerogatives, 
and his personal popularity and recognized integrity 
are not only a tower of strength to the von Papen 
Cabinet but also a restraining influence upon the 
nation as a whole. 

Meantime, with the constitutional issue appar- 
ently as far from settlement as ever, interest centers 
upon the program which the Government is expected 
to pursue. The program, as far as made known, has 
two cardinal features. The first is a novel and far- 
reaching scheme for the revival of German industry 
and the relief of unemployment. The plan, as out- 
lined by Chancellor von Papen in a speech before 
the Westphalian Peasants’ Congress at Muenster, 
on Aug. 28, provides, first, for the issuance of credit 
bills, to the amount of about 1,500,000,000 marks, 
“for those taxes that are specially obstructive to 
the productive process, such as the turn-over and 
real estate taxes, and are due between October 1932 
and October 1933,” the bills to be receivable for all 
Reich taxes, including import duties, but not inelud- 
ing the income tax, which fall due in the fiscal years 
1932 to 1938. The bills are to carry a premium, there- 
by acquiring “the character of a loan to the indi- 
vidual taxpayer by the Reich” which will “make 
possible their direct use as credit instruments,” and 
“will thus furnish the foundation for undertaking 
new work and replacing labor in the productive 
process.” 
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For the relief of unemployment, the plan further 
provides for the issuance of an additional 700,000,000 
marks of tax credit bills, to be placed “at the dis- 
posal of such enterprises as can prove that they are 
employing more workers than formerly.” A credit 
of 400 marks a year is to be allowed for each person 
newly employed, this figure, it has been pointed out, 
contrasting with about 500 marks which represents 
the average per capita cost to the government of the 
dole. The full use of this 700,000,000 marks, it is 
calculated, will give employment to 1,750,000 per- 
sons. Moreover, an employer who takes on addi- 
tional workers will be allowed to pay less than the 
present collective wage rates, so that “the more men 
he hires, the lower wages he will be permitted to 
pay.” Still another feature of the plan is the appro- 
priation of 135,000,000 marks for a public works 
program extending to highways, waterways, agri- 
culture and land improvement. 

Precisely how the plan may conceivably work is a 
matter of controversy, and criticism has already been 
heard, on the one hand from those who see in the 
tax credit certificates a disguised form of currency 
inflation, and on the other hand from those who de- 
plore the lowering of wages which are already, in 
many cases, at a bare subsistence level. Appar- 
ently, however, Chancellor von Papen and his Cabinet 
are prepared to gamble on the imminence of a pro- 
nounced business recovery, and propose to aid Ger- 
man business to meet the change by capitalizing the 
proceeds of certain taxes for one year in the form 
of a loan, and return the loan, in the form of five- 
year credit bills, to such industries as are prepared 
to speed up production and take on more workers. 
The plan thus stands in contrast to the forced loan 
which it was reported the Cabinet had decided to 
launch. On the other hand, the strong endorsement 
of “personal, private initiative” in business which 
Chancellor von Papen gave in his speech, and his 
assertion that “the Reich Government repudiates the 
notion of intervention in the sphere of private enter- 
prise,” seems more like a form of words than a 
reality, since it is through government agency and 
pressure that the new stimulus to business from 
which so much is hoped is to be applied. 

The second part of the Government program ap- 
pears in the announcement on Wednesday that a 
memorandum had been handed to the French Ambas- 
sador setting forth at length the grounds of Ger- 
many’s demand for equality of armaments with other 

Juropean Powers. The text of the note has not yet 

been made public, but press summaries and comments 
have indicated that while the note does not go into 
details regarding the kind or extent of the arma- 
ments which Germany desires, it does ask specific- 
ally for the abrogation of the armament restrictions 
imposed by the Treaty of Versailles, and for the 
right to increase the German army from its present 
limit of 100,000 men and to fortify the French and 
Polish frontiers. The alternative, it is also inti- 
mated, is the withdrawal of Germany from the Dis- 
armament Conference at Geneva. 

This is not the first time that Germany has pro- 
tested against the enforced limitation of its arma- 
ments, and with each presentation the protest has 
been additionally disturbing. It is especially dis- 


turbing now because of the informal agreements re- 
cently reached by the Disarmament Conference, the 
continued development of fortifications and other 
war preparations by France, Belgium and Poland, 
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and the possibility, anxiously studied at Geneva, 
that Germany may withdraw from the League of 
Nations. It has been from the first the German con- 
tention that the armament restrictions imposed upon 
Germany by the Treaty of Versailles were condi- 
tioned upon a general reduction of armaments by the 
other signatory Powers, but no such reduction has 
yet been made, and the long-drawn-out discussion 
of the subject at Geneva has been fruitless of result. 
The agitation for relief has been aided by the recent 
announcement that contracts had been awarded for 
the construction of three new British cruisers, and 
that the French Government felt it “necessary to 
start as soon as possible” the construction of a 26,500- 
ton super-cruiser, and by recent understandings at 
Geneva regarding what should be classed as “de- 
fensive” arms. On this latter point the German 
position was stated very well by General von Schlei- 
cher, Minister of Defense, in an article published on 
Tuesday, when he said: “If submarines, airplane 
carriers, military air forces, heavy artillery and 
tanks are nothing but weapons for national defense, 
they cannot be denied to Germany. If other nations 
fortify their frontiers with walls of iron and con- 
crete, by what right does one think of denying Ger- 
many this protection?” 

It was reported on Friday that the French Govern- 
ment, while perhaps willing to discuss the question 
with Germany, would also refer it to the Powers that 
signed the Versailles Treaty, on the ground that all 
are interested. This, of course, would mean delay, 
but the issue itself will obviously have to be met. 
Chancellor von Papen has already intimated that 
Germany could not continue to interest itself in 
the Disarmament Conference if its claim to relief 
from treaty restrictions were repeatedly ignored, 
and the League has also been notified that, by 
reason of financial conditions, Germany’s annual 
dues could not be paid, but that the amount had 
been deposited in the Deutsche Bank at Berlin, 
where it could be drawn upon for purchases of 
German goods. This latter arrangement, naturally, 
is not acceptable to the League, but it has served to 
increase the fear that Germany, if its request for 
armament relief is thwarted, may feel justified in 
withdrawing from the League. 

Meantime the von Papen Government appears to 
have worked out a program which it will be difficult 
for the Reichstag to reject if the program is laid 
before it. The confidence in the future which the 
financial proposals embody appeals strongly to many 
industrialists, and even if the plan fails the cost to 
the Reich, with redemption of the credit certificates 
spread over five years, will not be serious. The de- 
mand for equality of armaments, on the other hand, 
makes an instant appeal to every German irrespec- 
tive of his partisan affiliations. It would be rash 
to prophesy, but with President von Hindenburg at 
one with the Cabinet in the determination to brook 
no obstruction from the Reichstag, the outlook for 
a continuance of the von Papen Government seems 
appreciably brighter. 








“The Salter Report’’—England Goes Into 
Conference on Rail and Road Problem. 
That railway supremacy is receiving the same sort 
of challenge in England as it is in the United States, 
is evidenced by the report of the Conference on Rail 
and Highway Transportation issued in that country 
on Aug. 17. The Conference was presided over bv 
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Sir Arthur Salter, and consisted of other important 
personages, including Sir Herbert A. Walker, Sir 
Josiah Stamp, Sir Ralph Wedgewood and James 
Milne. In addition, there were representatives of 
the railways and road transport, as well as other 
important persons from the industrial world. 

The Conference had to deal with such questions as: 
What would be a fair basis of competition and divi- 
sion of function between rail and highway trans- 
portation of commodities; to consider the facts relat- 
ing to the incidence of highway costs in relation to 
the contribution of the different classes of mechani- 
cally propelled vehicles; to consider the nature and 
extent of regulation which, in view of modern eco- 
nomic developments, should be applied to commodi- 
ties transported by road and by rail; and, in the 
light of any conclusions reached under these heads 
to make such further recommendations as they were 
able to frame to assist the two sides of the industry 
to carry out their functions under equitable con- 
ditions, which would adequately safeguard the in- 
terests of commerce and industry. 

After a brief discussion of the recent evolution of 
motor transportation, the transformation of the 
highway system, and the problem of rail and high- 
way competition, the report revealed that there are 
now about a million private automobiles, 627,000 
motorcycles, 364,000 motor trucks, and 87,000 taxi- 
cabs, omnibuses and coaches in Great Britain. In 
no country in the world is the number of cars so 
great in relation to area. Sixty million pounds a 
year was given as a conservative estimate of the 
cost of highway construction and maintenance. In 
comparison with which the railway representatives 
furnished the following figures of the expenditures 
for railways: 


Interest on capital, £800,000,000 at 414%-.---- ery 000 


Maintenance and renewal__________---------- 8,000,000 
I 6th REINS! OS aloe a aes 6,500 ,000 
I ar he oR RL oh ok hol cl ae 3,500,000 

CRS RS or nee! fae a rile Ae) ee oe £64,000 ,000 


It was pointed out that the present situation of 
the railways is due in part to the fact that for many 
classes of traffic the motor truck is both more con- 
venient and essentially more economical than the 
railways; and also in part to the general business 
depression. Consequently against these two major 
causes of loss, the one permanent and the other tem- 
porary, the railways must look to their share of a 
generally increasing total of business, and to the 
new facilities they can themselves offer to the public ; 
and for the rest must deal with their losses in the 
appropriate manner. The Conference only offered 
an alleviation of one of these principal causes of 
loss by dealing with any existing unfairness in the 
incidence of highway costs and inadequacy of the 
regulations to protect the public and other users of 
the highway against undesirable forms of highway 
traffic by motor trucks. 

In regard to the principles which should determine 
the amount commercial vehicles should contribute 
to highway costs, the railways asked no more than 
that motor transport should pay its fair share of 
the cost of the highways it uses as a permanent way. 

After considering the accounts of the last five 
years, the Conference determined the fairest figure 
to represent annual expenditure as a basis of a 
scheme of allocation to be a net figure of £60,000,000 
to allocate among different classes of mechanically- 
propelled vehicles. and after examining various 
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alternative systems of allocating costs, based on 
gasoline consumption, ton-mileage, etc., they unani- 
mously agreed upon the sum of £23,500,000 as the 
proportion to be borne by the motor trucks, leaving 
£36,500,000 to be contributed by all other mechanic- 
ally-propelled vehicles. 

The sum in question is about £2,500,000 more than 
the present yield of license and gasoline taxes from 
motor trucks, and the new scale of license tax put 
forward by the Conference to include this sum, while 
substantially unchanged for trucks not exceeding 
three tons empty, makes great increases necessary 
for heavier vehicles. The scale assumes the gasoline 
tax to remain as at present. 

Under the head of licensing and control the Con- 
ference considers that to the extent to which a 
service, whether by road or by rail, must be regarded 
as partaking of the character of a common carrier 
service the necessity for some public safeguard 
arises. Even in the matter of rates, where it might 
seem prima facie that the existence of effective com- 
petition over the whole area of the railway’s work 
makes the system in force as regards railway rates 
unnecessary, no fundamental change is recom- 
mended. Capricious discrimination in rates, while 
it may in some cases secure extra revenues and in 
others extra traffic not otherwise obtainable, is no 
satisfactory principle for common carriers to work 
upon, either from the point of view of the transport 
industry itself or of the shippers served. Where a 
common carrier service is organized in large units, 
the commercial obligation of fair treatment towards 
customers must, in practice, prevent such discrimina- 
tion. 

The same is true as regards wages and conditions 
of service. The less favorable conditions obtaining 
over a part of the motor transportation industry are 
due to the greater number of individual units in the 
industry. In justice to the employes and also in the 
interests both of the railways and of those common 
carriers by motor truck, who are struggling to main- 
tain satisfactory wage rates and conditions of work, 
it is of the utmost importance that an end should 
be put to the abuses in these respects which have so 
far attended the organization of the industry into 
so many small units. In addition, it was agreed 
that the public has the right to be assured that 
vehicles using the public highways should be main- 
tained in a state of fitness. 

Some regulation of motor trucks is therefore 
necessary, and it can only be enforced through a 
licensing system. The scheme applies to common 
carriers, and ancillary users alike; but common 
carriers in addition may be subject to restriction as 
regards numbers, in the public interest, and must 
keep records and rates accessible to the licensing 
authority. Further, it is recommended that a Con- 
trol Advisory Committee be set up, and that the 
question of publication and control of rates be ex- 
amined. 

Finally, the Conference agrees with the Royal 
Commission on Transport that it is not in the na- 
tional interest to encourage further diversion of 
heavy freight traffic from the railways to the high- 
ways, and recommends that the Minister of Trans- 
port should obtain powers to prohibit such traffic 
from being transferred in the future from rail to 
highway. 

A study of the report indicates that the railways 
have had to abate many of their claims and to accept 
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less than they consider to be their just due. That 
while the disparity between railway and highway 
will be reduced by these recommendations, a condi- 
tion of strict equality, as the Conference admits, has 
not been, and probably cannot be attained; but they 
made their contribution to the report in the spirit 
which informs the whole, namely, that the proposals . 
will help to end the hitherto embittered character 
between rail and road, and that in the future the two 
branches of the nation’s common-carrier system will 
organize their services in collaboration for the pub- 
lie interests. 

By way of comment, Sir Herbert A. Walker said 
it would be a mistake to suppose that if all the 
recommendations made in the report were adopted 
the British railway industry would be restored to 
its formal state of prosperity. This obviously must 
depend to a large extent on the general well-being of 
the country itself. It can, however, be safely said 
that, if effect is given to the whole of the recom- 
mendations, it will mean that the railways will, in 
the future, be placed on a much fairer basis of com- 
petition as against road transport than has existed 
before. 








Railway Traveling Public Reaping Untold 
Benefit. 

The railway traveling public is now receiving the 
benefit of voluntary reductions in passenger fares 
aggregating over 64 million dollars a year. There 
are more excursion rates and limited trip tickets 
available at the present time than since long before 
the World War. 

The aggregate saving to the traveling public during 
the year 1931 was $125,478,000, and the saving during 
the current year wiil even exceed that figure. 

Since 1921 reductions have been made in the aver- 
age amount received by the railways for carrying 
a passenger one mile to the extent that in the last 10 
years the public has been saved the sum of $641,- 
461,000. In other words, if the average receipts per 
passenger-mile of 1921 had remained in effect, the 
public would have been obliged to pay $641,461,000 
more than was actually paid to the railways for the 
same amount of passenger transportation. 

The details of the substantial saving to the public 
are shown below. All comparisons are based on the 
year 1921. 

In 1922 the average amount received by the roads 
for carrying a passenger one mile was 0.059 cents 
less than in 1921, so on the basis of the 1922 traffic 
this reduction, as compared with the average receipts 
in 1921,.saved the public the sum of $20,927,000. 

Similar savings to the public in subsequent vears 
were: 


 etusiicanesubiaiel $25,810,000 1027..........- $63,934,000 
| (ERE 38,978,000 1928_.--.._---. 74,579,000 
at ia diinkls 68,206,000 1020........... 86,386,000 
hse iastieliceast 53,216,000 1930__.---__--_~- 98,947,000 


pS Se -~ $125,478,000 
Therefore the total saving to the public in reduced 
average receipts per passenger-mile since 1921 has 
been $641,461,000. 








Depression As a Pacifyer. 
Unemployment and low or irregular wages have 
made the same inroad upon incomes of the well-to-do 
that they have upon the customary receipts of the 
wage earners. Just as idle mines, closed factories 


and a greatly diminished traffic for the railroads 
disburse little or nothing in the way of wages, so 
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also do they reduce and in many cases entirely cut 
of’ the payment of dividends which in ordinary times 
are the chief source of income for a host of Amer- 
ican investors. 

Prosperity bestows its favors alike upon employed 
capital and employed individuals. While individual 
workers obtain a wage or a salary, capital is entitled 
to its share of earnings through dividends upon stock 
or interest upon bonds. 

When hard times come they cause a lack of demand 
for products of factories and industrial plants are 
compelled to curtail operations or close altogether 
for the lack of markets for their output. Idle ma- 
chinery earns no return upon money invested in that 
form, nor does it afford opportunity for the worker 
to be employed. Current experience should teach 
employees that their interests are wrapped up in 
steel, concrete and machinery exactly as are those 
of the investor whose capital has made construction 
and equipment possible. 

Among the unemployed much talk is heard that 
there must be a readjustment, evidently quoting the 
words of some agitator. But what better adjust- 
ment is possible than the complete interdependence 
of capital and labor under the American plan? 
When business prospers the investor is assured of a 
return upon his capital and in like manner the 
worker obtains not only steady employment but ata 
higher wage. The “adjustment” is almost automatic. 

That the men dependent upon wages and salaries 
may see the other side of the picture a case may be 
cited of a business man who during many years of 
close application had acquired a moderate fortune 
and had made up his mind to retire. Instead of con- 
sulting a banker or broker he advised with one who 
in his day was regarded as the foremost lawyer in 
Pennsylvania. The jurist told his client to invest 
every dollar in railroad shares, naming one particu- 
lar company. The advice was followed by investing 
$260,000 in trunk line railroad stock having an excel- 
lent dividend record. 

The unprecedented happened. Dividends were not 
only reduced; they have been omitted altogether. 
In these days when the investor thought he would 
be assured of an income sufficient to provide for 
all of his family needs he is deriving not one dollar 
upon his investment. 

In order to meet current expenses this man’s only 
recourse has been to sacrifice from time to time 
blocks of stock on some of which he has realized only 
about one-tenth of their cost to him. If he needed 
$1,000 or $2,000, he had to sell many shares to pro- 
vide the required cash, and his large holdings have 
gradually melted away. 

Another case is that of a newspaper worker, a 
bachelor, who also invested all of his years of sav- 
ings in a railroad issue near its highest price, acquir- 
ing sufficient shares to produce an annual income 
of $1,800, which he regarded as ample for his needs 
for the rest of his life. In fancied security he 
resigned, expecting to live at ease. Payment of divi- 
dends ceased, and he has lost his entire income. 

The huge shrinkage in receipts of income taxes for 
the past year is an indication of losses sustained by 
investors as the decrease in tax payments to the 
Federal Government is but a percentage of the actual 
loss of income sustained by the taxpayer. Moreover, 
the wage earner has a better chance for coming back 
to a normal income than has the investor, who in 
many cases has lost the greater part of his principal, 
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whereas the skill, the physique and general ability 
of the wage earner remain intact and in time his 
earning power will again bring normal returns. 

Washington dispatches state that income tax pay- 
ments for the fiscal year 1952 were over $800,000,000 
less than for the preceding year. In New York State 
alone the Federal income tax receipts dropped from 
$830,145,401 in 1930 to $614,960,831 in 1931, and to 
$348,550,738 in 1932. 

While many estates and individuals have sus- 
tained tremendous losses in holdings of securities 
during the past three years, purchases have been 
made on the decline by thrifty persons who were in a 
position to take advantage of the unusual conditions 
to pick up bargains. A table compiled for the New 
York “Times” covering 14 representative corpora- 
tions shows that while on June 30 1930 there were 
but 1,936,373 shareholders in this group, there were 
on June 30 1932, 3,191,531 stockholders. In the 
aggregate, large odd lots of shares were purchased 
on the decline, and this increase of 1,255,158 in the 
number of shareholders in three years undoubtedly 
includes many thousands of individuals who never 
before had taken a financial interest in American 
corporations. 

There is thus arising a new crop of investors who 
have come up from the ranks, men and women who 
have earned money and saved a portion of their earn- 
ings for investment. They are in a position candidly 
to weigh the interests of the investors and those of 
the workers and to see with a clear vision that a uni- 
formity of interest calls for co-operation on a mutual 
basis. Perhaps, therefore, some good may come out 
of the unwelcome ordeal by the creation of a better 
understanding between employer and employee. 








Taxes Continue to Consume Larger Portion of 
Railroad Dollar. 

In spite of the fact that railway taxes are not 
increasing in the aggregate, they are nevertheless 
consuming a larger portion of the railway dollar. 
This year they will take more than nine and three- 
tenths cents, whereas in 1920 they took 4.4 cents. 
This compares with 5 cents in 1923; with 5.9 cents in 
1925; with 8.2 cents in 1929, and 9.2 cents in 1931. 
The increase from 1911 to 1933 will be more than 
186% all in a period when every other single item of 
operating expenses has been steadily reduced, the 
total annual reduction having been about 25%. 

The taxes paid by the Class I railways in 1931 
amounted to $303,560,479. This was a reduction of 
$45,000,000 below the 1930 total, due to lower railway 
earnings and the consequent decrease in Federal in- 
come taxes. The tax payments made by the Class I 
lines are shown below: 


a a $272,061,453 1926__._._____-- $388,922,856 
Re 276,876,000 1927........... 376,110,250 
Rel aN 301,034,923 1928___--______ 389,482,415 
Beck oth 331,915,459 1929__._.______ 396,682.634 
0 RE ee 540,536,686 1930_________ -- 348,553,953 
SS ee 358,516,046 1931___________ 308,560,479 


A few million dollars taken away by excessive 
taxes from net operating income of a railroad has an 
effect on its earning power and credit out of all 
proportion to the amount of money involved. It is 
the one substantial element in the cost of producing 
transportation to-day over which railroad manage- 
ment has no control. Progress can be made only 
through the co-operation of a major portion of the 
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public in its own interest, as well as in the interest 
of the railroads. 

The railroads are making no plea for exemption or 
favoritism. If the public can be brought to demand 
more economical expeditures by State and local gov- 
ernments, the bulk of the benefit from reduced taxes 
will go to the farmers, the merchants, to home own- 
ers, to manufacturers, and, in short, to all owners of 
real property which is bearing the lion’s share of the 
burden of State and local expenditures. The rail- 
roads will get only that proportion of the benefit 
which their property bears to total taxable property 
of the country. 

A very substantial number of railroad employees 
own their own homes. All of them are interested 
in the cost of living. That cost to-day is very sub- 
stantially increased by higher State and local taxa- 
tion. There is no such thing as making the rich pay 
all the costs of government. Bonds require interest 
and amortization which can come only from taxes. 
These taxes fall on every home; on every store; on 
every garage; on every public utility ; on every manu- 
facturer and every farmer. They increase the cost 
of production and they also increase the cost of 
getting commodities from the producer to the con- 
sumer. This is as inevitable as the law of gravity. 
One of the surest ways to reduce the cost of living 
is to reduce the cost of government. 








Must]Encourage Efficiency in Railroads. 

During all the discussions before the Inter-State 
Commerce Commission for 11 years respecting the 
plans for merging the railroads into a few great 
systems there is one phase of the situation about 
which little has been said. Probably because the 
United States is at peace the attention of citizens is 
largely concentrated upon civic affairs and the dis- 
tress arising out of the depression which has con- 
tinued for nearly three years tends to center interest 
upon personal affairs so that broader views are some- 
what neglected. 

The neglected phase is the tremendous reliance 
which the Government must place upon the railroads 
in time of war when the carriers are needed as one 
of the greatest arms for defense. 

No one who witnessed the movement of the boys 
in khaki to the seaboard in 1917 for transportation 
to France can ever forget the wonderful service which 
the railroads performed at that critical time. Train 
after train on the trunk lines, loaded with American 
youths trained and full of pep for the fray dashed 
eastward over the lines toward their destination. 
This movement of the Flower of America was accom- 
plished with a remarkable degree of dispatch and of 
safety. 

There were 2,800,000 men inducted into military 
service at the 42 military training camps. Each 
cantonment required 25,000,000 feet of lumber, 7,500 
doors, 37,000 window sashes, 4,665 casks of cement 
and 5,000 yards of broken stone. In addition, there 
had to be moved supplies of food, arms, munitions 
and equipment of every kind. 

Had the country been obliged to rely upon motor 
trucks, buses and horses at a time when expedition 
was vital, the Allies might have lost the war before 
America could have rendered any aid. Having 
3,000,000 square miles of area, crossed by high moun- 
tain ranges, continental United States, with its 
122,000,000 people, has more than one use for its 
railways. 
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Yet all of the great systems of railroads were con- 
structed by private capital with the exception of 
Government land grants to some of the transconti- 
nental roads when the West was sparsely settled 
and the task of construction was too great for private 
capital to shoulder the entire burden. 

For the purpose of prosecuting the war the Gov- 
ernment seized the railroads and assumed the 
responsibility of operation. In an emergency which 
may again arise would it avail much for the Govern- 
ment to seize the motor buses and trucks and under- 
take to perform such huge tasks without the aid of 
the steam railroads? The answer is that the steam 
and electric carriers are indispensable. Nothing can 
possibly take their place in an emergency when the 
safety of the Republic is at stake. 

This well-recognized condition of itself ought to 
bring home to the members of the Inter-State Com- 
merce Commission the necessity of speedily clearing 
up the whole railroad mess. It is unfair to the 
managers of the railroads and to the investors to 
permit unsettled conditions to drift along aimlessly 
year after year. The conditions are discouraging to 
the managers and disheartening to investors. 

Many matters of minor importance might be laid 
aside and attention concentrated upon the one great 
important accomplishment, a settlement of which 
would lift the clouds of uncertainty, let investors 
and the public know definitely what they may expect, 
and then make their plans accordingly. Directors 
and railroad executives ought to be relieved of annoy- 
ance so that they may give their time and best 
thought to developments along progressive lines 
which will enable the carriers to serve the public 
better, bring satisfactory returns to the owners, and 
be in a position to render great aid to the Govern- 
ment when required. 








Cotton Discounts Smaller Supplies at 9-Cent 
Level—Improvement in Business Expected 
to Bring Further Gain. 


Sam Trufant, Jr., Financial Editor, in New Orleans‘‘ Times-Picayune” 
for August 29. 


Since early June when ideas of the possible American 
cotton crop this season were around 13,000,000 bales or 
more, general expectations of probable out-turn have been 
decreasing. In early June the price of cotton dropped to 
around the 5-cent level, but since then has been gradually 
improving, slowly at first, until the Government estimate 
August 8 when the official estimate was placed at 11,306,000 
bales. Since the Government report crop ideas have steadily 
diminished until probably the trade now expects a crop of 
somewhat under 11,000,000 bales with some private estimates 
500,000 bales below this figure. A few people expect a 
crop disaster with a final yield of near 10,000,000—princi- 
pally because of weevil damage. Is it surprising then that 
the price has advanced? 

Besides the decline in expected supply the market has 
had a stimulant in the rise in the stock market and a general 
belief in greater demand for goods this fall and a higher 
commodity price level. In view of these factors the really 
interesting question is, has the advance from 5 cents a 
pound to 9 cents a pound fully discounted the expected 
smaller supply and the expected better demand. 

Supply Uncertain. 

If it were certain that the ultimate crop was going to be 
10,500,000 bales and the final level of general prices this 
fall at a certain point above the recent low it would be 
easier to come to a definite conclusion. But the crop is 
not yet made and every buyer or seller of cotton has yet 
to make up his mind what the crop is going to be. And it 


is equally as difficult to say what the general price level 
or the purchasing power of the dollar is going to be which 
makes predictions doubly hard. 

But some past performances of the cotton market in 
relation to supply and price level are interesting. 


And the 
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conclusion seems reasonably justified that if the final Ameri- 
can crop is to be 11,000,000 bales or less and there is to be 
any reasonable upturn in business and general prices this 
fall cotton prices are yet too low at the 9-cent level. 
Last season the total supply of cotton was as follows: 
American Cotton in Bales— 


; Os ado nl sok coins tr <0 06 th bn we in bh end bts na en a gi al 9,000,000 
ee ee 17'000,000 
26,000,000 
Foreign Growths— 

Carryover.......------------------- eo enon nn nn none ----- 5,000,000 
OPOD < 2 oo onc ccc wwe cece wcrc n cen ec sn ce seccescccescoenee 9,500,000 
14,500,000 

Total world supplies... ... 22.222 oc oc cc econ cece eemecastense 40,500,000 


With this supply the average price for American middling 
cotton for the season was around 6 cents a pound or a 
little less. 

This season the present uncertain outlook is for: 

American Cotton, in Bales— 


co aetawessenansosncceseseennehnsenbasnulas 12,900,000 
on’ ccharsednstivduchetaanthangensonkmeinaamnnn Ge 11,000,000 
23,900 ,000 


Foreign growths, of which there is hardly anything more 
uncertain at present: 


CREEFOVOR. . on ccc twmencenccdccncuscccaneteansvendownen 4,000,000 
CD peter cbesbedanbe<eccebivcecnvorannsdcebnebeuseraee 9,000,000 

13,000,000 
Total supply, American and foreign ..........-2-<6ssccncncs 36,900,000 


These figures indicate a decline in supply outlook this 
season as compared with last season of 3,600,000 bales. 
Some authorities estimate the foreign crop this year at only 
8,500,000 bales as compared with the above figure of 9,000,- 
000 for foreign growths, which if correct would fix the 
difference in total supply outlook more than 4,000,000 
smaller than last year. 


1926-27 Figures. 


Another set of supply figures, those of 1926-27 are interest- 
ing. In that season the total world supplies were just about 
the same as the outlook for the present season. 

In 1926-27: 


American, in Bales— 


nS a cmlin ssh ag ws ogee dn Sh ap cee a 5,400 .000 

CN ct Scuben > ae Vane wo such nn Sadtaee ends tba atlas 17,900,000 
SR cere ram ie te eee. bens aabbbdawenace 23 300,000 
Foreign Growths— 

Rie! os ae ea bowed adeeeoebne aeabee 3,900,000 

Crop ....<<- Ph aa pa naa ad wake aah eke aaa 9,600,000 
| ERASER A OL Sa i ino ee aaa PYROS Peer SNE (OE 13,500,000 

I I 7 ies caiasisinin nl Np te i la cde dda ta dah de as i ane a 36,800,000 


In the season, 1926-27, the average price of middling at 
New Orleans was 12.96 cents a pound and the low for the 
season 11.68 cents on Dec. 3 1926. 

It will be noted that the total indicated supply the present 
season—at this hazardous time to guess supplies—is 36,- 
900 ,000 bales as compared with 36,800,000 bales in 1926-27. 
It is also interesting to note that the indicated supplies of 
American cotton in 1926-27 was 23,300,000 bales which 
compares with the indicated supply this season of 23,900,000 
bales. 

On this basis of comparable supplies is the conclusion 
justified that as the 1926-27 supply sold at an average price 
of 12.96 cents that the present almost identical supply will 
sell at the same price? 

The question is hardly fair because the present price level 
is approximately 33.3% below the 1926-27 level. But 
subtracting 33.3% from the 12.96 cents paid for the 1926-27 
supply the result is 8.68 cents a pound at the present level. 
On this basis it would seem that present prices hardly 
discount the decline in the supply, and any further improve- 
ment in general business and the general price level will 
witness higher prices for the staple. 

At the moment the weather outlook is for a continuance 
through the coming week of rainy weather in the East 
and only moderate precipitation in the West. And im- 
provement this fall in general business and prices is still 
expected as evidenced by the action of the security markets. 
Dry goods demand shows no signs of abatement and only 
the English strike situation is a clouding factor in the demand 
outlook. The market has had a wide advance which 
probably means a somewhat weakened technical position 
but only moderate setbacks can be expected unless there is 
some evidence of a let-down in fundamentals. 








H. Parker Willis Finds Quick Relief Carries a 
Menace—Attacks Wide Use of Federal Credit 
in Addressing Stevens Institute Parley. 


The attempt to produce quick relief from depression is 
not likely to be of much permanent value, according to Dr. 
Henry Parker Willis, Professor of Banking at Columbia 
University and first Secretary of the Federal Reserve Board. 
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From the New York ‘‘Times’’ it is learned that in a lecture 
to the graduates of nine of the foremost engineering in- 
stitutes of the East, held at Johnsonburg, N. J. on August 
29, at the engineering camp of Stevens Institute of Tech- 
nology, Professor Willis said that “in fact, apart from the 
mere encouragement and improvement of mental attitude, 
what has been done thus far by mere financial manipulation 
hes been injurious rather than helpful.’’ He added that 
“it has cost us dearly already in the harm done to the struc- 
ture of our banking system and to the underlying organiza- 
tion upon which that system rests.’’ 

We also quote as follows from the ‘‘Times’’ account of 
Dr. Willis’s speech: 

Sees Possibility of Recovery. 

Professor Willis predicted ‘‘a relatively prompt recovery of soundness, 
with only the unavoidable delay involved in the correction of actually 
established conditions, provided that those charged with public and finan- 
cial repsonsibility will abandon the attempt to restore the conditions of 
1929 and devote themselves to the recovery of genuine industrial and 
economic soundness.” 

Reviewing the actual efforts for recovery that had been made through 
the channel of banking and financial readjustment, Professor Willis enu- 
merated: 

1. The attempt originally made to keep prices up to old levels through 
the plan of ‘‘business as usual, with wages similarly sustained.”’ . 

2. The effort to prevent banking failures by the establishment of a 
corporation designed to render ‘‘relief,’’ i. e., loans that could not be 
obtained in other circumstances (the National Credit Corporation) 

3. The creation of an enterprise designed to put the public credit be- 
hind business, especially financial business, of all kinds (the Reconstruction 
Finance Corporation). 

4. The complete overturning of our underlying central banking principles 
by the substitution of government bonds for commercial paper behind 
circulating notes. 

5. The adoption of inflation as a consistent principle of bank operation 
in our Federal Reserve System, with resultant weakening of the whole 
structure of finance. 

6. The attempt to bring on a premature boom in the securities market, 
in the belief that it might induce the introduction of improved conditions 
in business gradually.”’ 

Cites “Unsound Use of Credit.”’ 


“These remedies,’’ he said, ‘‘are founded upon the belief that nothing 
has happened except a psychological disturbance or upset, so that it is en- 
tirely feasible to go ahead with the same conditions and modes of opera- 
tion that prevailed before the breakdown of three years ago. This, how- 
ever, ignores the existence of results, seen in overexpanded plants, over- 
produced raw material and overinflated wage-rates, as well as in excessive 
prices during the time preceding the collapse. 

“These conditions grew out of erroneous industrial policies furthered 
by erroneous and unsound use of credit. They must be gradually remedied 
before there will be restoration of prosperous conditions. Such restoration 
must imply the recovery of our foreign markets so far as practicable, and 
the adoption of sounder and better methods of banking and issuing se- 
curities. 


In the Johnsonburg dispatch to the New York “Journal 
of Commerce’’ Dr. Willis is reported as saying: 


If it be urged, as many do urge, that what is needed and wanted is not 
long-period, slow modification of industrial conditions, but is prompt, 
quick relief from depression and financial suffering, the answer must be 
given, as it would be in any diagnosis, that the treatment of symptoms is 
not likely to be of much permanent value. . . . 

There is a wonderful power of self-healing and recuperation in American 
industry which is more likely to bring about recovery than the hasty and 
partial measures of a financial sort that have thus far been put into practice. 








Course of The Bond Market. 

General bond prices during the past week alternated 
between short periods of strength and weakness and, on the 
average, finished the week slightly higher. Better sentiment 
has in all probability played the major role in the recent 
rise in security prices, because, until at present, there have 
been no signs of an improvement in the indices of our basic 
industries. The 120 domestic bond price index, as com- 
puted by Moody’s, rose to 81.18 on Friday as compared 
with 80.95 a week ago and 80.14 two weeks ago. 

The long term obligations of the United States Govern- 
ment continued their uninteresting drift throughout the past 
week, with prices only slightly under the highs for the 
year. Short term issues remained strong, with the certifi- 
cates maturing on September 15 being bid for at a 12-32 
premium, which reflects the anticipated advantage in 
allotment of new issues over those making payments in 
cash. The price index for eight long term Treasury bonds 
on Friday was 101.17 which compares with 101.22 for the 
previous Friday and 101.12 two weeks ago. 

Railroad bonds during the week have been reactionary for 
the most part. On four of the six trading days bond averages 
for this group closed lower. This may have been a reflection 
of the highly unfavorable July earnings returns, net rail- 
way operating income having been over 75% lower than 
that of July 1931. The downward movement was, however, 
at least temporarily checked on Thursday, when moderate 
price recoveries were recorded, possibly a reflection of the 
indication that the carloadings figures to be released on 
Saturday would show greater-than-seasonal improvement. 
Another factor, no doubt, was the upward trend of rail- 
road share prices. Some of the largest declines during the 
week have been in the speculative class of bonds. Chicago, 
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Rock Island & Pacific 4s, 1934, which sold at 59 in the week 
ended Aug. 27, sold as low as 44 this week, with corre- 
sponding figures for other issues as follows: Baltimore & 
Ohio 4's, 1960, from 53 to 40; Missouri Pacific 5s, 1965, 
from 49 to 38; International Great Northern 6s, 1952, from 
46 to 36. Closing prices on Friday, however, were some- 
what higher. High grade bonds held their previous gains 
much better, with prices close to the previous week’s high 
levels. Moody’s price index for 40 railroad bonds on Friday 
was 76.14 as compared with the figure of 76.25 a week ago 
and 76.35 two weeks ago. 

Irregularity ruled throughout the public utility list in 
the past week, although there was a noticeable tendency 
toward profit-taking in the weaker issues until Thursday, 
when some signs of improvement appeared. High grade 
bonds sagged fractionally, although for the most part they 
regained such losses on Thursday and Friday. Interborough 
Rapid Transit issues have been alternately strong and weak. 
The definite trend of utilities in past weeks seems to have 
been halted in the days just gone by. Some ef the better 
known and more active second grade bonds showing weak- 
ness have been: United Light & Power 5%,, 1959, off 6% 
points in one day; Indiava Service 5s, 1963, off 514 points 
and Mississippi Power 5s, 1955, off 414. Some large gains 
have been registered, but principally in inactive issues such 
as Los Angeles Pacific 4s, 1950, up 23; Peoples Gas Light 
& Coke 4'%s, 1935, up 734 and Keystone Public Service 
Ist 5s, 1978, up 9 points. The bond price index for this 
group on Friday was 85.74 as compared with 85.87 a week 
before and 84.85 two weeks ago. 

In the industrial section of the bond market during the 
week prices backed and filled, as they did in the previous 
week, but ended at slightly higher levels. Oil bonds were 
generally unchanged after showing outstanding strength 
during the past month. Second grade metal issues responded 
to strength in metal prices. The inactive Revere Copper & 
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issues in this group recorded gains of several points. Rubber 
bonds moved in irregular fashion with both Fisk issues 
advancing on the publication of a reorganization plan. 
Hood Rubb2»r notes have been sharply low2r on the announce- 
ment by Goodrich to the effect that it is selling stock control 
to Hood Rubber executives. Firestone, Goodrich and 
Goodyear issues have maintained quite well their advances 
of the previous week. Irregularity and moderate declines 
from the strength of the preceding week has been evident 
in such groups as motion pictures, packing companies, 
chain stores and cigar store realty. Steel and bearing 
equipment company bonds seem to have temporarily lost 
their advancing power. On Thursday and Friday the bonds 
in the industrial group moved up irregularly with the rest 
of the market. The price index for 40 bonds of this group, 
as computed by Moody’s, ended the week on Friday at 
82.14, a new high, as compared with 81.18 a week ago and 
79.45 two weeks ago. 

The week’s foreign bond market exhibited a strong tone 
extending to practically every group. Only Japanese 
public utility bonds have been irregularly lower due no 
doubt to the continued drop in the yen and the resultant 
increased burden of foreign loans. Also another factor 
which made for the decline is the unsettled conditions in 
Japan. An outstanding weak issue has been the Republic 
of Panama 5s, 1963, which declined from a high of 70 week 
before last to 50 this week. On Friday the foreign group 
made a new high for the year, with Moody’s bond yield 
average reaching 10.92%, as compared with 10.99% a 
week ago and 11.19% two weeks ago. 

The municipal section of the bond market has continued 
firm with the Chicago issues evidencing particular strength. 
New issues continue to be of limited volume, with funds 
available only for communities with a reasonably satisfactory 
record. 

Moody’s computed bond prices and bond yield averages are 


























Brass 6s, 1948, were up 14 points on Thursday. Other shown in the tables below: 
MOODY’S BOND PRICES.* MOODY'S BOND YIELD AVERAGES, 
(Based on Average Yields.) (Based on Individual Closing Prices.) 
Aull 120 Domestics All 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 1932 120 120 Domestics by Ratings. by Gro ps. 40 
Datly Domes- Daily |Domes For- 
Averages. tic. Aaa. Aa. A. Baa. RR. P. U. |Indus. Averages.| ttc. Aaa. Aa. A. Baa. RR. P. U. |\Indus.\etgns. 
a SE 81.18 | 99.68 | 87.43 | 76.89 | 66.47 | 76.14 | 85.74 | 82.14 Sept. 2--| 6.11 4.77 5.61 6.49 7.57 6.56 5.74 6.03 | 10.92 
| Pe 80.84 | 99.36 | 87.04 | 76.67 | 65.96 | 75.61 85.23 | 81.90 wae O46 4.79 5.64 6.51 7.63 6.61 5.78 6.05 | 10.93 
BOE. Diivacncen ee 80.49 | 99.36 | 87.17 | 76.35 | 65.37 | 75.09 | 85.35 | 81.78 Aug.31.-| 6.17 4.79 5.63 6.54 7.70 6.66 5.77 6.06 | 11.07 
ls cebwiwwe 80.84 | 99.52 | 87.56 | 76.67 | 65.54 | 75.71 | 85.48 | 81.66 30_.| 6.14 4.78 5.60 6.51 7.68 6.60 5.76 6.07 | 10.99 
See’ 80.95 | 99.52 | 87.69 | 76.89 | 65.71 | 75.92 | 85.61 | 81.66 29..} 6.13 4.78 5.59 6.49 7.66 6.58 5.75 6.07 | 11.07 
RE eS. 81.30 | 99.68 | 88.23 76.89 | 66.38 | 76.46 | 83.12 | 81.90 27.-| 6.10 4.77 5.55 6.49 7.58 6.53 5.71 6.05 | 10.96 
Tn ctuhodne 80.95 | 99.36 | 87.96 | 76.67 | 65.79 | 76.25 | 85.87 | 81.18 26.-| 6.13 4.79 5.57 6.51 7.65 6.55 5.73 6.11 | 10.99 
See 81.54 | 99.52 | 87.96 | 78.10 | 66.38 | 77.22 | 86.25 | 81.54 25.-| 6.08 4.78 5.57 6.38 7.58 6.46 5.70 6.08 | 10.98 
ind icmend 82.14 | 99.84 | 88.23 | 78.55 | 67.33 | 78.55 | 86.38 | 81.66 24..| 6.03 4.76 5.55 6.34 747 6.34 5.69 6.07 | 11.06 
aS 82.14 | 99.68 | 88.23 | 78.21 | 67.86 | 78.99 | 86.51 | 81.30 23..| 6.03 477 5.55 6.37 7Al 6.30 5.68 6.10 | 11.10 
iy adaeicerind 81.78 | 99.52 | 87.83 | 77.66 | 67.60 | 78.99 | 85.74 | 80.95 22_.| 6.06 4.78 5.58 6.42 7.44 6.30 5.74 6.13 | 11.18 
_ eae 80.60 | 99.04 | 86.77 | 76.14 | 66.13 | 77.33 | 84.97 | 79.80 20.-| 6.16 4.81 5.66 6.56 7.61 6.45 5.80 6.23 | 11.19 
ae 80.14 | 98.73 | 86.38 | 75.61 | 65.54 | 76.35 | 84.85 | 79.45 ...1 -oae 4.83 5.69 6.61 7.68 6.54 §.81 6.26 | 11.19 
| ee 79.11 | 97.94 | 85.48 | 74.88 | 64.31 | 74.98 | 83.97 | 78.77 18...) 6.29 4.88 5.76 6.68 7.83 6.67 5.88 6.32 | 11.25 
(Eh 78.66 | 97.78 | 84.97 | 74.57 | 63.74 | 74.15 | 83.72 | 78.66 17.-| 6.33 4.89 5.80 6.71 7.90 6.75 6.90 6.33 | 11.23 
| eee ae 77.88 | 97.47 | 84.60 | 73.65 | 62.56 | 72.95 | 82.87 | 78.44 16.-| 6.40 4.91 5.83 6.80 8.05 6.87 5.97 6.35 | 11.28 
| er 77.00 | 96.85 | 84.22 | 72.55 | 61.56 | 71.96 | 81.90 | 77.77 15.-| 6.48 4.95 5.86 6.91 8.18 6.97 6.05 6.41 11.33 
Tiedcnkecua 76.57 | 96.70 | 83.97 | 72.45 | 60.67 | 71.00 | 81.66 | 77.77 13.-| 6.52 4.96 5.88 6.92 8.30 7.07 6.07 6.41 | 11.37 
ee 76.67 | 96.70 | 83.85 | 72.26 | 61.11 | 71.38 | 81.66 | 77.66 12..| 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 | 11.30 
1 Eee 76.35 | 96.70 | 83.35 | 71.67 | 60.97 | 70.81 | 81.30 | 77.55 11_.| 6.54 4.96 5.93 7.00 8.26 7.09 6.10 6.43 | 11.37 
=e 75.61 | 96.23 | 83.23 | 71.00 | 59.80 | 69.77 | 80.37 | 77.44 10.-| 6.61 4.99 5.94 7.07 8.42 7.20 6.18 6.44 | 11.37 
| Se 74.57 | 95.93 | 82.14 | 70.24 | 58.11 | 68.13 | 79.68 | 76.46 oa Soe 5.01 6.03 7.15 8.66 7.38 6.24 6.53 11.37 
Tideoastuoks 73.95 | 95.93 | 81.90 | 69.77 | 57.10 | 67.60 | 79.11 | 76.03 S..1 Gite 5.01 6.05 7.20 8.81 7.44 6.29 6.57 | 11.35 
| RPE TE 72.95 | 95.33 | 81.07 | 69.13 | 55.55 | 66.30 | 77.99 | 75.29 6.-| 6.87 5.05 6.12 7.27 9.05 7.59 6.39 6.64 | 11.48 
Dicabandaw 72.26 | 95.18 | 80.72 | 68.67 | 54.61 | 65.45 | 77.55 | 74.77 §..| 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 | 11.53 
Cnctnadand 72.06 | 95.18 | 80.60 | 68.58 | 53.94 | 65.71 | 76.89 | 74.25 4..| 6.96 5.06 6.16 7.33 9.31 7.66 6.49 6.74 | 11.53 
| EE aE 71.67 | 95.03 | 80.37 | 68.31 | 53.58 | 65.37 | 76.78 | 73.75 | - 7.00 5.07 6.18 7.36 9.37 7.70 6.50 6.79 | 11.64 
Dvnvine vane 71.29 | 95.03 | 80.14 | 67.86 | 52.99 | 64.96 | 76.46 | 73.35 2..| 7.04 5.07 6.20 7.41 9.47 7.75 6.53 6.83 | 11.70 
. “ a ha oats 71.38 | 95.03 | 80.03 | 67.86 | 53.22 | 65.37 | 76.35 | 73.15 Ta ae 5.07 6.21 7 Al 9.43 7.70 6.54 6.85 | 11.64 
’eekiy— Weekly 
2. SE 70.43 | 94.29 | 79.45 | 67.42 | 51.85 | 64.15 | 75.82 | 72.26 July 29..| 7.13 5.12 6.26 7.46 9.67 7.85 6.59 6.94 | 11.73 
ee 66.98 | 93.26 | 77.88 | 63.27 | 47.63 | 59.87 | 73.05 | 69.31 , Se FS §.19 6.40 7.96 | 10.48 8.41 6.86 7.25 | 12.02 
P| Re es 64.71 | 91.81 | 76.46 | 60.16 | 45.50 | 56.32 | 72.16 | 67.25 1] 16..| 7.78 5.29 6.53 8.37 | 10.94 8.93 6.95 7.48 | 12.16 
ipa MEN 62.87 | 90.83 | 74.67 | 58.73 | 43.58 | 54.86 | 69.40 | 65.96 i 8..| 8.01 5.36 6.70 8.57 | 11.39 9.16 7.24 7.26 12.13 
De auld ana 62.48 | 90.13 | 74.77 | 58.52 | 43.02 | 54.73 | 69.13 | 65.12 1_.| 8.06 5.41 6.69 8.60 | 11.53 9.18 7.27 7.73 | 13.75 
Gane Dh nasucens 63.27 | 90.27 | 75.82 | 59.36 | 43.62 | 55.61 | 69.59 | 66.04 June 24..| 7.96 5.40 6.59 8.48 | 11.38 9.04 7.22 7.62 | 13.92 
Se 63.90 | 90.55 | 76.78 | 59.94 | 44.25 | 56.32 | 70.52 | 66.21 cot tan 5.38 6.50 8.40 | 11.23 8.93 7.12 7.60 | 14.30 
are 63.11 | 90.13 | 76.35 | 59.80 | 43.02 | 55.61 | 69.68 | 65.62 10..| 7.98 5.41 6.54 8.42 | 11.53 9.04 7.21 7.67 | 14.75 
is odie aoe 60.97 | 89.04 | 73.45 | 58.04 | 41.03 | 52.47 | 68.58 | 63.90 | ae 5.49 6.82 8.67 | 12.05 9.56 7.33 7.88 | 15.29 
CS 2 ee 59.01 | 86.64 | 73.55 | 56.12 | 38.88 | 49.53 | 66.73 | 63.35 May 28.-.| 8.53 5.67 6.81 8.96 | 12.67 | 10.10 7.54 7.95 | 15.28 
| TE ET: 62.02 | 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 21--} 8.12 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
Se 63.98 | 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
EES 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 ,.- 22 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
Dee, GE ccanceaoe 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 Apr. 29_- 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
Di saddwe au 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 ; iP 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
See 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 §.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
| a 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 cot ae 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 |.13.23 
| REELS 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 hak 2a 5.10 6.00 7.04 9.86 Py i 6.43 6.80 | 12.77 
Mas: Bh oss ee 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 Mar.24..| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 12.66 
ee 75.61 | 96.70 | 84.72 | 73.85 | 56.58 | 71.19 | 8107 | 74.98 18..| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
|) ee 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 1l_.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
| ae ee 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 12.55 
Dae. Dicaceasoak 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 Feb. 26..| 6.71 §.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
|. 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19..| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
, eee 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 1l..}] 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 13.23 
OP outs in gees 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 5..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
pl 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 18.22 
«=e s 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 23..| 6.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
aa 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 15..| 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.30 
High 1932.....-. 82.14 | 99.84 | 88.23 | 78.55 | 67.86 | 78.99 | 86.51 | 82.14 Low 1932) 6.03 4.76 5.55 6.34 7.Al 6.30 5.68 6.07 | 10.98 
ie 3a 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 High 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 15.83 
High 1931...__-- 93.55 |106.96 |101.64 | 92.97 | 78.55 | 95.18 | 96.85 | 90.55 || Low 1931] 5.17| 4.34 | 4.65 | 65.21] 6.34] 5.06 | 4.95 | 5.38 | 6.57 
Low 1931-......- 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 High 1931} 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
Year Ago— Yr.Ago- 
Sept. 2 1931_..-. 86.51 |105.89 | 98.09 | 83.23 | 66.98 | 82.38 | 95.63 | 82.50 Sept.2'31) 5.68 4.40 4.87 5.94 7.51 6.01 5.03 6.00 8.86 
2 Years Ago— 2Yrs.Ago. 
Aug. 30 1930__--| 97.00 |105.20 |101.64 | 96.54 | 86.25 | 98.73 | 97.47 | 94.73 Aug.30'30| 4.94 4.44 4.65 4.97 5.70 4.83 4.91 5.09 6.39 






























































* Note.—These prices are computed from average yields on the basis of one ‘‘ideal"’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. Taey merely serve to illustrate in a more comprehensive way the relative levels and the relative move- 


ment of yield averages. the latter being the truer picture of the bond market. 
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Indications of Business Activity 

















THE STATE OF TRADE-—-COMMERCIAL EPITOME. 
Friday Night, Sept. 2 1932. 

The stock and commodity markets have generally declined 
under profit taking but latterly have shown more resistance 
to pressure. The reaction after a very sharp and continuous 
rise was inevitable and in fact was overdue. But these 
markets are believed to be in all the better technical condi- 
tion after the easing of the long account which in stocks 
seems to have been increased partly by pyramiding. The 
general idea is that the underpinning is good. There is 
more confidence in the future. Rallies are the best since 
1929; they seem surer footed. The great rise was predicated 
on the conviction that whereas prices up to 1929 had gone 
too high, since then the pendulum had swung to the opposite 
extreme and they had gone too low. Everything was at a 
tempting level. The recent advance in grain, livestock and 
dairy products has put the farmer in a better position even 
if not all of the rise has been held. The country is gaining 
in its gold supply what with the exports of stocks, bonds 
and commodities; the increase in gold since the middle of 
June is over $200,000,000. Credits are easier. The rise of 
prices has not been due to inflation. The rise was universal 
in both domestic and imported commodities helping both 
home and foreign interests. The decline of prices of securities 
and products had gone to absurd limits. The rise has been 
world wide, though most pronounced in the United States, 
followed by England and France and to a lesser extent by 
Germany. In this country business agencies which had 
been very cautious in their statements as to any improve- 
ment now come out plainly and say that the striking feature 
of the trade reports from 55 leading cities continue to be 
the optimism displayed. It has in no way abated. The 
recent despair has disappeared. 

In actual business activity textiles stand under the spot- 
light. They make much the best showing. Cotton goods 
have been active and rising. The woolen and silk industries 
have been improving noticeably. Shoe factories are increas- 
ing their production. In wholesale trade inquiries have 
increased along seasonal lines. The sales of drygoods and 
men’s clothing, though smaller than a year ago, are larger 
than recently. Retail special sales are about over and have 
rid the shelves of summer goods to make way for fall lines. 
Meanwhile school goods sell very well, if fall merchandise in 
general is not yet in active demand. In all markets in and 
outside of Wall Street men are awaiting an actual and general 
revival of autumn trade to back up the advances on the big 
speculative exchanges. The weather hes been very hot 
everywhere and such backing has not yet come, but the 
feeling, as already intimated, is hopeful that with the return 
of cool, bracing days of autumn, trade in general will feel 
the stirrings of new life. Iron and steel are still dull; there 
is no disputing this fact but with the gradual return of con- 
fidence these lines and also building are expected to make a 
better showing. That seems a foregone conclusion espe- 
cially as regards steel and iron which are indispensible in 
modern civilization. Railroads and automobile companies 
for the time being continue to buy steel only in small quan- 
tities when they buy at all. 

Coffee has advanced sharply as imports and supplies 
have shrunk, and it is a striking fact that the Grain Stabi- 
lization Corporation on selling 62,500 bags of its holdings on 
Sept. 1 obtained such prices as 14.27 to 14.5¢. a pound 
showing a big profit to the Corporation on prices far above 
the nominal level and sending Santos futures here up in one 
day 25 to 56 points. Raw sugar has been firm, but quiet. 
Wheat declined under liquidation and profit taking as stocks 
and cotton fell, but of late has shown more steadiness. So 
has corn despite heavy deliveries. The interior has been 
selling corn less freely in Chicago. Rubber, after its recent 
big advance, has reacted under realizing but shows an advance 
for the week of 28 to 31 points. Cotton has had the same 
experience. The private crop estimates have been larger, 
too, than was expected, averaging something like 11,400,000 
bales, against 11,306,000 the last Government estimate in 
August. But this of course looks small by comparison with 
approximately 17,000,000 bales raised last year. Lumber 
production has been curtailed awaiting the return of better 
times in that line. 

On Aug. 27th the stock market was active for a Saturday, 
the sa!es being 2,201,980 shares at rising prices. Cotton rose 


$2.50 and wheat 2c. Utilities came to the front as the leader, 
advancing 1 to 4 points and ineluded United Gas Improve- 
ment, North American, Consolidated Gas, Peoples Gas and 
American & Foreign Power. Much of the recent buying is 
said to have been by English, French and Dutch interests, 
contributing largely to a rise of 100% in seven weeks. The 
cash trading has been unprecedentedly large. On Aug. 29th 
stocks advanced for a time in the forenoon, but there was 
much irregularity and the close was at a fractional average 
decline after transactions of 3,925,040 shares, but blocking 
any further rise for the moment. Bonds were irregular and 
trading dropped to $10,125,000. It slackened after a hard 
run uphill for weeks on end. 

On August 30 stocks declined 1 to 3 points on industrial 
shares on renewed profit taking coincident with declines of 
$2.50 a bale in cotton and 1c. in wheat. But at times cop- 
per and rubber stocks showed much strength reflecting recent 
sharp advances in those commodities. Railroad stocks 
advanced noticeably for a time but in the end some test 
stocks showed an average decline of 1 to 234 points. Stocks 
did not yield readily. The sales of stocks were 3,294,711 
shares. Domestic bonds were lower but U. S. Government 
and foreign issues were steady. The bond trading amounted 
to $10,800,000. A Stock Exchange ‘“‘seat’’ sold at $185,000 
an advance of $17,000, a rise of $117,000 from the low of the 
year or 172%. 

On Aug. 31st, stocks declined 1 to 4 points. Though 
railroad shares rallied sharply and in most cases closed at 
some advance. Cotton and wheat declined. A reaction in 
stocks was considered salutary for the technical position. 
Some had begun to regard the recent rise as too rapid. The 
undercurrent of bullish sentiment seemingly was not dis- 
turbed. The sales of stocks were 2,997,670 shares. Bonds 
were irregular or 2 to 3 points lower with sales of $11,200,000. 
On Sept. 1, stocks advanced a fraction on the average 
though there were nevertheless advances in some stocks of 
1 to 4 points including 3 to 4 in a few of the railroad issues. 
Profit taking was plainly less urgent in the trading in 2,419,- 
168 shares. Late in the day there was an outburst of strength 
on good buying of such stocks as Santa Fe, Atlantic Coast 
Line, Kansas City, Southern, Union Pacific, Southern 
Pacific, Louisville & Nashville and Baltimore & Ohio. The 
rise in stocks in August was the largest in three years. Stocks 
to-day advanced 1 to 5 points, encouraged by renewed 
strength in wheat and cotton. Buying was heavy. Sales 
aggregated 3,487,090 shares. Bonds were also higher, led by 
railroad issues. ‘Transactions amounted to $11,300,000. 

The upward climb of commodity prices was reported by 
the Department of Agriculture to have sent the farm index 
up 2 points on Aug. 15, as compared with Juiy 15, and 7 
points above the record low in June. The index was 59% 
of pre-war prices. Syracuse wired the Olga Knitting Mills 
in Watertown, are now operating on full time on women’s 
woolen dresses. At Charlotte, N. C., the Elizabeth Mills, 
a plant of Textiles, Inc., which has been on a full-time day 
sehedule for some weeks, is now operating partly at night. 
At Asheville, N. C., after operating under a curtailed sche- 
dule for more than two years, the Asheville Cotton Mills, 
Inc., went on a reguJar schedule this week. More than 175 
men and women are to be given full time employment. 
At Wadesboro, N. C., a schedule of five and one-half days 
per week instead of five, is now in force at the Wade Manu- 
facturing Co. Operations are expected to begin on Sept. 1, or 
soon thereafter, at the Wadesboro Cotton Mills Co. This 
plant has been closed for some time. The West Knitting 
Corporation is operating full time, after having been on a 
schedule of three davs a week. At Dallas, N. C., after 
having been operating full time for two weeks, the United 
Spinners, Inc., promises full time schedules for the next four 
weeks. 

At Abbeville, S. C., the Abbeville Cotton Mill will begin 
operations Monday morning in one-half of the plant, giving 
employment to 250. The mill has been shut down for the 
last 12 weeks. It is one of the chain of the Deering Milli- 
ken Co. At Griffin, Ga., the Highland Mills, which went 
on full time this week is also running a night shift of looms. 

As to weather conditions. On Aug. 29 it was 65 to 82 
degrees here. At Boston it was 64 to 78. Chicago, 68 to 
94; Cincinnati, 68 to 94; Cleveland, 62 to 82; Kansas City, 
76 to 94; Milwaukee, 66 to 92; St. Paul, 68 to 90; Montreal | 
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64 to 76; Omaha, 76 to 92; Philadelphia, 68 to 84; Portland, 
Me., 64 to 80; Portland, Ore., 54 to 66; San Francisco, 
52 to 70; Seattle, 50 to 66; Spokane, 46 to 60; St. Louis, 
78 to 92; Winnipeg, 58 to 68. On Aug. 30 the temperatures 
here were 67 to 85. Chicago had 76 to 94; Cincinnati, 
74 to 96; Kansas City, 78 to 96, and Minneapolis, 76 to 92. 
There was a tropical disturbance about 100 miles Southwest 
of Tampa, Fla., apparently moving west, northwest, at- 
tended by shifting gales. 

On Aug. 30th with parts of Illinois, Ohio and Michigan 
undergoing temperatures of 94 to 96 degrees some other 
parts of the West had snow flurries in the Mountains Denver 
wired the Associated Press, Aug. 30th: ‘‘One of the earliest 
snows in years whitened the higher reaches of the Rocky 
Mountains to-day in four States—Utah, Colorado, Wyoming 
and Montana. Normal weather prevailed in the lower 
altitudes. A foot and a half of snow blanketed some sections 
of the Wasatch Mountains in Utah. The Two-Gwo-Tee 
pass on the Continental Divide in Wyoming, near Lander, 
was covered with two inches of snow a month ahead of the 
usual time. 

A new tropical storm was reported about 1,100 miles from 
the Florida mainland. On Aug. 31st it was 70 to 82 degrees 
with humidity high making an oppressive day. At Chicago 
it was 76 to 94 and in other parts of the Central West it was 
72 to 96. On Sept. Ist the tropical storm, with a 52 mile 
wind struck Mobile, Ala. with slight damage and swept the 
coast of Mississippi with no great loss. It moved northeast 
ward with apparently diminishing force. 

To-day it was very hot here with the maximum temper- 
ature 92 degrees. This is a new high record for the year. 
The minimum was 71 degrees. The forecast was for fair and 
cooler to-night and cloudy to-morrow, with Sunday and Mon- 
day generally fair. Overnight Boston had 70 to 76 degrees, 
Philadelphia 76 to 96, Pittsburgh 68 to 96, Portland, Me. 
66 to 76, Chicago 68 to 74, Cincinnati 70 to 96, Cleveland 
68 to 76, Milwaukee 60 to 74, Kansas City 62 to 74, Port- 
land, Ore. 52 to 72, Montreal 70 to 90 and Winnipeg 48 to 78. 


pee a ee 
Optimism in Business Circles a Highly Favorable 
Development According to Guaranty’ Trust 


Company of New York—Operations of Recon- 


struction Finance Corporation Seen as 
Contributing to Strengthening of Banking 
Situation. 


Business optimism has increased further this month under 
the stimulus of rising prices for stocks, bonds, and com- 
modities, combined with an increase in the gold stock and 
an absence of serious financial disturbances, states the 
Guaranty Trust Company of New York in the current issue 
of The Guaranty Survey, its monthly review of business and 
financial conditions in the United States and abroad, 
published Aug. 29. ‘‘Considerable quantities of gold pre- 
viously earmarked for foreign account have been released 
and added to the American monetary reserve,’’ The Survey 
continues. ‘Bank failures have remained at comparatively 
low levels, and the position of banks in general has been 
greatly improved by the advance in bond prices,’’ says the 
Survey, which goes on to add: 


‘‘Aside from the operations of the Reconstruction Finance Corporation, 
there has not yet appeared any definite upward tendency in the total 
volume of bank credit outstanding; but the swift liquidation that took place 
during the early months of the year and continued into the summer has 
given way to a relative stability that probably reflects the lessening of the 
pressure on the banking system and removes one of the principal obstacles 
to business recovery. 

Confidence Renewed. 


“With the passing of the panic stage of the depression and the substitu- 
tion of hope in place of fear as an active agent in business men’s minds, an 
important step toward the solution of the problems before us has at least 
been taken. It is certain that this change in mental attitude is a necessary 
prelude to any recovery. The cessation of hoarding, the will to buy, and 
the impulse to build follow in natural sequence. 

“Foreign buying of American securities and the inflowing of gold are 
evidences of a similar change of attitude abroad as well as at home. The 
efforts of the Government to mobilize economic forces and to facilitate the 
use of credit have undoubtedly been of assistance in the situation, even 
though they may not present final economic solutions. 


Meaning of Recent Price Advances. 


“The advance in security and commodity values is probably attributable 
to a reaction from the extreme pessimism of recent months, combined with 
occasional signs that recuperative forces are beginning to operate insome 
directions, rather than to any Clearly visible change in the industrial and 
commercial situation as a whole. There has been no upturn in most branches 
of industry and trade, although some improvement has been reported here 
and there, principally among the smaller enterprises. Numerous reports 
have come to hand from factories that have stepped up their operations and 
re-employed considerable numbers of workers. Such instances are still 
far too few to constitute a general upward trend; but, with business passing 
through the dullest season of the year, it was not to be expected that any 
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large-scale expansion would occur, and therefore the sporadic increases in 
volume reported at certain points have been hailed as highly favorable signs. 
Even in industries that continue to operate at severely depressed levels, 
there is a persistent tendency to believe that the seasonal revival ordinarily 
witnessed in the autumn may this year take on a more permanent signifi- 
cance. A conspicuous illustration of this tendency is to be noted in the steel 
industry, where, despite the extremely low levels of current operations, 
producers express a confident belief that conditions will take a turn for the 
better in the near future. The United States Steel Corporation announced 
on Aug. 23 that an expenditure of $5,000,000 had been authorized for plant 
replacements and improvements, and at the same time the chairman of the 
corporation publicly stated his opinion that a general buying movement 
throughout the country could not be long delayed. 

“But, in so far as the recent price advances and the more optimistic 
feeling are related to the general business situation, they must be ascribed 
mainly to expectations rather than to visible actualities. That the ex- 
pectations have some justification cannot be denied. However, recent 
experience has demonstrated the danger of premature rallies; and, in view 
of the very moderate improvement that has actually been achieved thus 
far, it is doubtful whether the best interests of business would be served by 
changes in sentiment that ran too far in advance of current realities. 


Optimism An Active Inflwence. 


‘With this qualification, the reversal in business psychology that has 
taken place in the last few weeks must be regarded as a highly favorable 
development. The transition from an atmosphere of panicky apprehension 
to one of moderate optimism is more than a mere reaction from an extreme 
and untenable position; it is an active economic influence of the greatest 
importance, particularly at a time when psychological, rather than physical, 
conditions seem to present the most formidable barriers to recovery. Pro- 
ductive activity in many industries has consistently run below the rate of 
current requirements, and inventories have been reduced to a low level. 
Consumers, as Well as business men, have practiced severe curtailment, 
partly from necessity, partly from fear as to what the future might hold in 
store, and partly in the expectation of lower prices to come. Now, with 
supplies diminished, prices rising, and optimism supplanting fear, there is 
ground for the belief that this deferred demand may become an active 
influence in commodity markets. 

‘Those who question the likelihood of any significant increase in business 
activity in the near future point to the low level to which consumers’ pur- 
chasing power has been reduced by unemployment, wage cuts, and small 
business profits. There can be no doubt that a sharp contraction in pur- 
chasing power has occurred and that its inevitable result will be to retard 
progress toward recovery. An increase in purchasing power, however, 
cannot take place spontaneously. The first impetus must come from some 
other direction. It will probably come from an increase in buying on the 
part of consumers and dealers whose supplies of goods have shrunk to such 
a point that buying can no longer be postponed, or who have become 
convinced that nothing is to be gained by continuing to wait for lower prices. 
The resulting expansion in production and trade, however slight, is sufficient 
to increase profits and to give employment to some workers. Thus, pur- 
chasing power increases; buying becomes more active, and the groundwork 
is laid for further gains in employment. While it is true that an expansion 
in purchasing power must be an integral part of any broad movement 
toward business recovery, it does not follow that such an expansion must 
occur before any improvement can be shown. 


Effects of Government Aid. 


“It is natural that the question should arise to what extent the recent 
advances in prices are due to the easy-money campaign fostered by the 
Federal Government. A categorical answer to such a question is clearly 
impossible, since cause-and-effect relationships are seldom susceptible to 
definite proof, particularly when psychological factors are involved. The 
operations of the Reconstruction Finance Oorporation have, of course, 
become an important factor in the situation, and it is undoubtedly true 
that both the Reconstruction Finance Corporation and the Federal Reserve 
banks have, by affording aid at strategic points, greatly contributed to the 
strengthening of the banking situation and thus to the general revival of 
confidence that has gone hand-in-hand with the upward movement of 
prices. The actual degree of such ‘‘psychological relief’’ will never be defin- 
itely known, but current comment by business men leaves no room for doubt 
that the various measures taken by the Federal Government to bolster 
confidence have actually had the intended effect, though perhaps not to the 
extent that might have been desired.”’ 


<i 
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Loading of Railroad Revenue Freight Slightly Larger. 


Loading of revenue freight for the week ended on Aug. 20 
totaled 518,642 cars, according to reports filed by the 
railroads with the Car Service Division of the American 
Railway Association and made public on Sunday. This 
was an increase of 6,211 cars above the previous week, but 
a reduction of 229,958 cars under the same week in 1931 
and 421,916 cars under the same period two years ago. 
Details are outlined as follows: 


Miscellaneous freight loading for the week totaled 181,807 cars, a de- 
crease of 91 cars below the preceding week, 98,781 cars under the corre- 
sponding week in 1931, and 185,282 cars below the same week in 1930. 

Loading of merchandise less than carload jot freight totaled 169,946 
cars, an increase of 2,111 cars above the preceding week, but 44,064 cars 
below the corresponding week last year, and 66,477 cars under the same 
week two years ago. 

Grain and grain products loading for the week totaled 38,144 cars, 
2,742 cars below the preceding week, 6,597 cars below the corresponding 
week last year and 19,831 cars below the same week in 1930. In the 
Western Districts alone, grain and grain products loading for the week 
ended on Aug. 20 totaled 25,570 cars, a decrease of 4,831 cars below the 
same week last year. 

Coal loading totaled 84,790 cars, an increase of 5,030 cars above the 
preceding week, but 32,962 cars below the corresponding week last year, 
and 68,118 cars below the same week in 1930. 

Forest products loading totaled 15,678 cars, an increase of 243 cars above 
the preceding week, but 11,557 cars under the same week in 1931 and 
25,698 cars below the corresponding week two years ago. 

Ore loading amounted to 7,225 cars, a decrease of 826 cars under the 
week before, 28,499 cars under the corresponding week last year, and 
47,862 cars under the same week in 1930. 

Coke loading amounted to 2,615 cars, a decrease of 193 cars below the 
preceding week, but 1,743 cars below the same week last year and 5,243 
cars below the same week two years ago. 
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Accidents at highway grade crossings totaled 1,496 for 


Livestock loading amounted to 18,437 cars, an increase of 2,679 cars 
above the preceding week, but 5,755 cars below the same week last year 
and 3,405 cars below the same week two years ago. 
districts alone, loading of livestock for the week ended on Aug. 20 totaled 
13,454 cars, a decrease of 4,426 cars, compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous 


years follows: 


In the Western 




















i 1932. 1931 1930. 
Four weeks in January.-.--.-.-------- 2,269,875 2,873,211 3,470,797 

Four weeks in February - . 2,245,325 2,834,119 i a 
Four weeks in March. ...- 2,280,672 2,936, 3,515,733 
Five weeks in April 2,772,888 3,757 863 4,561,634 
Four weeks in May 2,087,756 2,958,784 3,650,775 
Four weeks in June 1,966,355 2,991,950 3,718,983 
Five weeks in July_..--.------------ 2,422,134 3,692,362 4,475,391 
Week ended Aug. 6-.-....---------- 496 ,033 734,730 904,157 
Week ended Aug. 13...-..---------- 512,431 743,626 922,823 

Week ended Aug. 20...-..---------- 518,642 || 3 
TCs. kasanrbaserdunsecoseess 17,572,111 | 24,272,173 29,667,750 








Reports for the first five months in 1932, compared with 
the same period last year, just received by the Safety Section 
of the American Railway Association and made public 
to-day showed reductions, not only in the number of ac- 
cidents at railroad crossings, but also in the number of 
casualties resulting therefrom. 


Sept. 3 1932 


the first five-months’ period, a reduction of 343 compared 


with the same period in 1931. 


Fatalities resulting from 


such accidents totaled 635 in the first five months of 1932, 
a reduction of 193 compared with the same period in 1931, 
while persons injured so far in 1932 totaled 1,674, a reduction 
of 426 compared with the year before. 

For the month of May alone, there were 218 accidents 
at railroad-highway grade crossings, a reduction of 141 
under May 1931, while 126 fatalities were reported as 
caused by those accidents, a decrease of 57 compared with 
the number for May 1931. 
highway grade crossing accidents in May 1932 totaled 
239, compared with 409 in the same month the preceding 


year. 


Persons injured in railroad 


The foregoing, as noted, covers total loadings by the rail- 


roads of the United States for the week ended Aug. 20. 


In 


the table below we undertake to show also the loadings for 


the separate roads and systems. 


It should be understood, 


however, that in this case the figures are a week behind those 
of the general totals—that is, are for the week ended Aug. 13. 
During the latter period only seven of the smaller roads 
showed increases over the corresponding week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 13. 























































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratiroads. Fretght Loaded. from Connections. Ratiroads. Freight Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
Eastern District— 
Group A; Grou” B; 
Bangor & Aroostook -.--.----- 667 827 1,264 166 281 || Alabama Tenn. & Northern. - - 211 275 251 96 189 
Boston & Albany_------------ 2,539 3,437 3,803 3,897 5,565 || Atlanta Pirmingham & Coast -- 683 799 1,142 319 476 
Boston & Maine_------------- 6,952 9,684 11,484 7,721 10,165 || Atl. & W. P.—West RR. of Ala. 5 721 754 773 1,036 
Central Vermont__.---------- 593 769 907 2,355 f Central of Georgia. _...-.--.-- 3,028 4,050 4,569 1,588 2,249 
Maine Central__.------------ 2,514 3,396 4,537 1,435 1,721 || Columbus & Greenville... ---- 142 2 318 116 221 
New York N. H. & Hartford-.- ; 13,297 14,234 ,006 12,735 || Florida East Coast_._._..----- 297 422 623 377 387 
eo aban sw need 569 679 659 896 MR gS aes eee 698 1,082 1,166 958 1,387 
Georgia & Florida_------.--.-.-- 240 606 963 216 393 
TOM a ivdléteccdeucacetad 23,084 32,089 36,888 25,476 35,077 || Gulf Mobile & Northern-_----- 658 879 898 493 815 
Illinois Central System -------- 15,949 23,917 26,186 6,523 9,104 
Louisville & Nashville-------- ,557 20,641 24,708 2,578 4,447 
Group B; Macon Dublin & Savannah ---- 132 131 222 208 254 
y Buff. Rochester & Pittsburgh. eaem eae aa an ake Mississippi Central__-..------ 123 169 306 225 296 
Delaware & Hudson---------- 4,206 5,453 8,478 5,231 7,373 || Mobile & Ohio__.________.--- 1,545 2,142 2,318 889 1,225 
Delaware Lackawanna & West. 6,967 10,343 11,611 4,483 6,3 Nashville Chattanooga & St. L. 2,266 2,792 4,056 1,739 1,979 
| ER eee ree 10,440 13,632 17,316 10,199 14,518 || New OrleansGreat Northern_- 44 808 841 211 324 
Lehigh & Hudson River.--.---- 138 171 248 1,411 2,022 || Tennessee Central .____------ 245 548 673 483 583 
Lehigh & New England------- 1,351 1,497 2,161 635 1,050 
Pe SN te dcctecws 6,071 8,002 9,859 5,093 7,254 _ ARS Sear Sree ee 41,807 60,232 69,994 17,792 25,365 
| ee 945 2,484 2,142 16 43 
New York Central-_-..--.------ 16,162 26,002 32,293 20,512 29,220 || Grand total Southern District..| 73,004 | 103,212 | 120,030 37,567 54,726 
New York Ontario & Western - - 1,936 2,279 1,715 1,646 2,009 
Pittsburgh & Shawmut -------- 387 438 494 73 46 
Pittsb. Shawmut & Northern-- 249 395 452 177 336 Northwestern District— 
x Ulster & Delaware--..---.--- Pete pens iia ‘acne onea ft Male Me, of Celeege......-20cs 1,178 1,555 1,569 1,455 2,183 
Chicago & North Western. ---- 14,262 22,281 29,514 6,269 9,587 
PNG aoktbbaden caw beaee d 48,852 70,696 86,769 49,476 70,270 || Chicago Great Western------- 2,238 2,875 3,837 1,850 2,477 
Chic. Milw. St. Paul & Pacific_| 15,190 22,572 29,522 5,518 7,761 
Chic. St. Paul Minn. & Omaha 3,401 4,157 5,703 3,450 3,875 
Group C; Duluth Missabe & Northern- - - 2,391 12,125 19,833 114 92 
pO eee eee ee 419 623 575 826 1,084 || Duluth South Shore & Atlantic 288 ,298 1,475 369 419 
Chicago Indianap. & Louisville. 1,588 2,220 2,304 1,447 2,256 || Elgin Joliet & Eastern_------- 2,370 4,621 7,677 2,610 4,049 
Cleve. Cin. Chi. & St. Louis. 7,130 9,414 11,261 8,927 12,130 || Ft. Dodge Des M. & Southern_ 304 3 561 110 193 
Central Indiana--....-...-...-- 25 47 84 45 167 || Great Northern.__._._.___--- 9,391 14,300 24,113 2,119 2,559 
Detroit & Mackinac_--_------ 427 325 471 101 231 || Green Bay & Western__------- 482 630 737 284 424 
Detroit & Toledo Shore Line_ -- 177 234 264 1,169 1,829 Minneapolis & St. Louis _ - ~~ --- 2,101 2,843 3,781 1,161 1,348 
Detroit Toledo & Ivonton------ 1,220 1,463 2,587 511 973 Minn. St. Paul & S. S. Marie-_- 4,350 6,185 9,512 1,646 2,232 
Grand Trunk Western.-_----- 2,047 3,251 4,378 3,727 5,512 Northern Pacific......___---- 7,738 10,356 13,584 2,031 2,562 
Michigan Central. .-...-....-- 4,998 7,801 8,994 5,463 8,017 | Spokane Portland & Seattle-_--_- 1,161 1,192 1,339 833 1,198 
ee a 2,716 4,210 5,519 148 231 
New York Chicago & St. Louis 4,860 5,799 7,229 6,102 8,576 SE a Hee | kt 66,845 | 107,380 | 152,757 29,819 40,959 
Pete Marauctte... ...-<nncons< 3,506 5,401 8,261 2,846 3,951 —=—= 
Pittsburgh & Lake Erie--_----- 3,051 4,555 7,505 2,999 5,449 
Pittsburgh & West Virginia---- 1,071 1,193 1,832 380 902 Central Western Dist.— 
hale i i in inthe 5,217 6,709 7,339 5,303 7,666 Atch. Top. & Santa Fe System_| 20,981 27,745 29,443 3,629 5,005 
Wheeling & Lake Erie..-..-.-- 2,617 4,115 4,690 1,739 2,647 pe Oe Se ares eee 3,338 3,576 4,744 1,439 2,169 
Bingham & Garfield_.--.-.---- 208 193 253 18 24 
Then aha eobablentir><teke 41,069 57,360 73,293 41,733 61,621 || Chicago Burlington & Quincy_.| 13,464 20,051 25,351 4,634 6,541 
x ones Chicago Rock Island & Pacific.| 11,376 16,326 19,552 4,717 7,706 
Grand total Eastern District.-| 113,005 160,145 | 196,950 | 116,685 | 166,968 Chicago & Eastern Iilinois- - - - - 2,337 2,975 3,654 1,519 2,565 
: = =>—_ | | |= = Colorado & Southern___._-_--- 646 1,116 996 659 1,024 
Allegheny District— Denver & Rio Grande Western _ 1,695 2,476 2,805 1,638 2,162 
Baltimore & Obio- oR 23,219 32,766 | 243,351 9,814 16,538 Denver & Salt Lake.._.__.-_-_. 226 537 380 1l 19 
Bessemer & Lake ic ienakoon 1,454 3,664 6,993 498 1,802 Fort Worth & Denver City---- 954 1,178 1,341 638 1,112 
y Buffalo & Susquehanna athe a aaen ~~ eae re Se aoee Northwestern Pacific...____-_- 666 1,042 1,664 317 324 
Buffalo Creek & Gauley . ..---- 94 136 168 Peoria & Pekin Union. -_-.----- 292 125 294 34 24 
Central RR. of New Jersey ---- 4,855 7,648 10,469 7,918 11,375 Southern Pacific (Pacific) -..-- 16,189 20,793 27,280 2,282 3,801 
>... =e ee 1 553 569 36 38 St. Joseph & Grand Island_---- 182 320 398 316 325 
Cumberland & Pennsylvania--_ 158 333 365 39 23 || Toledo Peoria & Western-_.-_--- 386 325 413 700 891 
Re en wes 51 101 179 10 33 Union Pacific System_-__.----- 10,732 14,831 15,890 5,373 6,827 
Long = om tigen knuee neo ats oats : a7 1,976 = .3¢ \¢ ~ {efebetieipeebalc eae pie 213 213 403 4 15 
ennsylvavia System.-.-.-.-.--- ° 2, 92,219 26,206 41,799 Western Pacific...__._____--_- 1,446 1,773 1,982 1,776 2,05 
Rendle Th... .<+ccccce. ce 10,604 | 14.550 | 16,851 | 111074 | 17.086 one Syaes. ni = 
Union (Pittsburgh) ---.--.---.- 3,812 7,662 12,689 927 3,788 Sian e Se ee eae a eee 85,331 115,595 | 136,843 29,704 42,592 
West Virginia Northern. -.--.--- 63 41 39 1 = — == 
Western Maryland.-...------- 2,254 3,221 3,806 2,301 3,859 
Southwestern District— 
MOOG, Wi ciiesckghudacde ded 96,168 | 144,473 | 189,411 60,805 99,579 Alton & Southern...___.._--_- 88 174 243 2,298 2,874 
—— =| = |- => Burlington-Rock Island - --- --- 132 134 304 198 211 
Pocahontas District— Fort Smith & Western_-.._---- 146 194 239 122 139 
Chesapeake & Ohlo.--..-...-.-- 17,526 23,586 26,825 5,718 8,509 || Gulf Coast Lines_._.._-..-_-- 1,210 1,38 2,745 1,004 2,309 
Norfolk ed 13,401 17,977 22,201 2,662 3,906 Houston & Brazos Valley - --- -. 61 132 199 27 28 
Norfolk & Portsmouth Belt Line 567 950 993 906 1,562 || International-Great Northern - - 1,839 6,838 2,451 1,216 2,379 
sn cenduhedrheduaa o< 3,054 3,636 4,022 367 438 Kansas Oklahoma & Gulf--_--- 136 401 426 522 920 
, . Kansas City Southern... .----- 1,262 2,010 2,690 991 3,052 
WEES outusedesveédansuvess 34,548 46,149 54,041 9,653 14,415 Louisiana & Arkansas___.___-_- 1,111 2,258 1,762 815 839 
Litchfield & Madison--_-..----- 104 185 207 323 647 
Southern District— Midland Valley ......-.------ 628 834 1,132 146 309 
Group A; Missouri & North Arkansas - - -- 58 89 124 183 243 
Atlantic Coast Line. --....---- 5,454 7,361 10,209 3,080 4,464 Missouri-Kansas-Texas Lines_-. 4,423 5,346 6,414 2,053 2,755 
Clinehfield - ~~~ -.-.----~------ 606 1,211 1,198 833 1,281 || Missouri Pacifie_-_...._.----- 12,393 | 18,122 | 21,170 5,722 9,430 
Charleston & Western Carolina 333 416 586 489 1,158 |] Natchez & Southern___-_------ 31 37 34 12 41 
Durham EO MOG. 6.5 ccncoes 137 149 137 255 372 Quanah Acme & Pacific.____-- 71 72 152 58 139 
Gainesville & Midland-.-.------ 44 55 47 57 79 St. Louis-San Francisco- ------ 7,618 9,825 12,029 2,479 4,057 
Norfolk Southern - - ---------- 1,709 2,034 1,811 716 1,143 || St. Louis Southwestern - - - _-_- 1,804 3,166 2,701 890 1,373 
Piedmont & Northern er eae tle al 397 480 436 541 691 San Antonio Uvalde & Gulf---- 342 486 643 266 281 
Richmond Frederick. & Potom. 295 374 453 2,343 3,150 Southern Pacific in Texas & La. 5,084 6,860 9,033 1,997 3,584 
Seaboard Air Line------------ 5,636 7,370 9,553 2,215 3,432 || Texas & Pacific____.__...____- 3,376 6,131 5,094 2,295 4,519 
Southern System. ---.-...---- 16,395 | 23,358 | 25,400 8,690 | 12,690 || Terminal RR. Assn.ofSt. Louis} 1,597 1,958 2,921 1,597 2,797 
Winston-Salem Southbound - - - 191 172 206 556 901 Weatherford Min. Wells&N.W. 16 31 78 33 67 
Tote! ....----.-~---------- 31,197 | 42,980 | 50,036 | 19,775 | 29,361 ce Mae RE NS 28) Akt thy Se 43,530 | 66,672 | 72,791 | 25,247 | 42,993 




















x Included in New York Central. y Included in Baltimore & Ohio RR. 





z Estimated. 
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Gain of Two Points Noted in Farm Price Index During 
Period from July 15 to Aug. 15 by United States 
Department of Agriculture. 


The index of farm prices of farm products was 59% of 
pre-war on Aug. 15, up two points from July 15, and up 
seven points from the record low in June, according to the 
current report of the Bureau of Agricultural Economics, 
United States Department of Agriculture. Continued im- 
provement in prices of cotton, corn, potatoes, eggs and milk, 
and material improvement in prices of wheat, rye, cotton- 
seed, butter and wool are reported by the Bureau to have 
caused the advance in the index from July 15 to Aug. 15. 
The report, issued Aug. 30, also says: 


Advances in these commodities more than offset continued downward 
price trends in oats, barley, flaxseed and hay; a sharp break in the farm 
price of apples, and a reaction in prices paid producers for meat animals 
following the sharp advance from June to July. 

Farm prices of hogs declined approximately 4% from July 15 to Aug. 15, 
due largely to an increase in slaughter supplies and a weaker demand for 
pork products. The hog-corn ratio for the United States was 13.4 on 
Aug. 15 compared with 14.1 on July 15, the farm price of corn having 
increased slightly and hog prices having declined during the period. 

An 8% increase in the farm price of wheat from July 15 to Aug. 15 
is attributed to a decline in the condition of the spring wheat crop and to 
indications that world supplies of wheat are smaller than a year ago. 

Cotton prices, says the Bureau, strengthened on the basis of indications 
pointing to a 1932 crop smaller than had been anticipated previously, 
improvement in the demand for cotton textiles, and continued relatively 
heavy export movement. 

The farm price of potatoes gained 5% from July 15 to Aug. 15. Eggs 
went up 22.5%, attributed to seasonally declining production and the lightest 
storage holdings in 16 years. 


in 
<< 





Current Business Conditions According to Statisticians 
of National Industrial Conference Board—Pro- 
longed Rise in Commodity Prices Looked To for 
Restoration of Activity in Major Industrial Fields. 


While stating that ‘‘altogether, there is positive evidence 
of a further decline in general business activity in July and 
the first half of August of more than a seasonal nature,’’ the 
Conference of Statisticians in Industry under the auspices 
of the National Industrial Conference Board, Inc., adds 
that ‘‘the prolonged rise in commodity prices. however, is 
looked to for a restoration of activity in major industrial 
fields in the near future.’’, The foregoing is taken from the 
summary of current business conditions issued Aug. 20 by 
the Statisticians, which we give in full herewith: 


The apparent restoration of confidence in recent weeks is undoubtedly 
based upon anticipated betterments in business conditions rather than upon 
general improvement in leading industries. As far as actual production 
and trade are concerned, the statistics of fundamentals for July and the 
first half of August show a continuation of the downward movement, 
except in a few instances such as the textile and apparel fields. Some 
encouragement is being derived from the recent rise in commodity prices. 

Productive activity, on the whole, during the month of July showed 
further contraction of more than a seasonal amount. Distribution of com- 
modities by freight and purchases at retail both declined more than is 
usual at this time of the year. 

Automobiles produced in July fell off sharply from their none too high 
level in June. Building and engineering construction, however, regained 
some of the ground lost in the sharp decline during the previous month. 
Steel and iron production showed curtailment in July of more than a sea- 
sonal nature. Bituminous coal produced showed a slight gain over output 
during the previous month, but not so much as in normally expected at 
this time of the year. Electric power generated fell off by an approximately 
seasonal amount in July, but showed a further sharp drop during the first 
half of August when an increase is usual. The textile industry, on the other 
hand, has shown a slightly greater than seasonal rise in production, with 
a gain in sales as compared with production greater than that experienced 
for a year. 

In further detail, the total number of passenger cars and trucks produced 
in the United States and Canada, estimated at 112,600 units, revealed a 
decline in July under June of nearly 41%. This sudden contraction fol- 
lowing a smaller one in June compares very unfavorably with expectations 
of a seasonal nature, which in normal years amount to7%. Output this 
year to date is at a level 45% under that for the same period a year ago. 

Building and engineering construction in July showed a gain of 
almost 14% over the level for June with the value of awards totaling 
$128,768,700 for 37 states reported by the F. W. Dodge Corp. This gain, 
running counter to the 3% seasonal decline of normal years, is an upturn 
from an unusually low point in June. Residential construction awards 
continued to fall off during the month, and the gains were registered in non- 
residential and public works construction. 

Steel ingot production continued to decline in July, registering an average 
daily output of 31,701 gross tons. Output for the month was 8% below 
the average daily amount in June, though the seasonal decline is normally 
but 2%. Unfilled orders of the United States Steel Corp. at the end of July 
totaled 1,966,302 gross tons, which was 68,466 gross tons below orders at 
the end of June. Pig iron production declined 12% to an average daily 
total of 18,461 gross tons, as against a normal seasonal decline of 4%. 

Bituminous coal produced in July showed an increase of about % of 1% 
to an estimated total of 17,830,000 net tons. The seasonal increase in 
normal years is roughly 2%. Anthracite shipments, totaling 2,480,000 
gross tons, showed a gain of almost 20% over shipments in June and offered 
some encouragement as to purchases as soon as cold weather approaches. 

Electric power generated in July, averaging 1,408 million kilowatt hours 
per week, declined by an approximately seasonal amount under the average 
for June, but continued to show further losses during the first half of August, 
when increased output is seasonally normal. 

While carded cotton cloth production declined during the month to an 
average weekly output of 35,418,250 yards, the 12% drop under June was 
approximately seasonal. With sales running 57% over production, stocks 
on hand at the end of the month declined by 8% under their level of the 
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previous month. Improvement in the wool, silk, and rayon industries was 
enough to make a favorable showing for the entire textile industry. 

Distribution of commodities by rail freight fell off more than seasonally. 
Total carloadings in July averaged 483,600 cars per week, a decline of 2% 
as against a curtailment of a fraction of a per cent observed between June 
and July in normal years. Merchandise and miscellaneous loadings, averag- 
ing 334,700 cars per week declined by 8% under the average for June as 
against a normal seasonal drop of 1%. 

Department store sales declined by 32% in dollar values in July under 
the low June level to a point 30% below that of a year ago; the seasonal 
decline is normally but 24%. Owing to the decline in prices, the physical 
volume of tunover has shown some gain since a year ago. The outlook for 
August and September is for slight improvement. 

Prices of commodities at wholesale moved upward throughout July and 
the opening weeks of August. The gain in July brought the general average 
up 1% over the level in June to a point 10% under what it was a year ago 
and reflects the first prolonged reversal in direction since the depression 
began. The improvement was confined chiefly to farm products and food- 
stuffs. 

Commercial failures during the month, estimated to number 2,596, were 
3% under the number for June, with a 5% decline the normal seasonal] 
movement. Liabilities incurred, however, moved up sharply during the 
month, registering a total of $87,189,000, which was 13% above the amount 
for June and considerably above the seasonal upturn of 5%. 

Preliminary estimates of employment in manufacturing industries show a 
continuing loss. Reports for July show a more than seasonal decline under 
June. Hours worked per week and hourly earnings have likewise fallen 
off during the month, with a resulting decline in average weekly earnings. 

Altogether, there is positive evidence of a further decline in general 
business activity in July and the first half of August of more than a seasonal 
nature. The prolonged rise in commodity prices, however, is looked to for 
a restoration of activity in major industrial fields in the near future. This 
rise and improved conditions in the security markets are undoubtedly the 
reflections of improved business sentiment. Coming weeks will tell whether 
or not they are the forerunners of an upturn in production and trade. 





~> 
Wholesale Prices Decreased Slightly During Week 
Ended Aug. 27, According to United States 


Department of Labor. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number of 
wholesale prices for the week ended Aug. 27 stands at 65.2 
as compared with 65.4 for the week ended Aug. 20. Con- 
tinuing, the Bureau also said on Aug. 31: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 at 100, shows that a decrease of .3 of 1% has taken 
place in the general average of all commodities for the week of Aug. 27, 
when compared with the week ended on Aug. 20. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended July 30 and Aug. 6, 13, 20 and 27: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JULY 30 
AND AUG. 6, 13, 20 AND 27. 


























Week Ended— July 30.|Aug. 6.|Aug. 13.|Aug. 20.\/Aug. 27. 
SE, onan nex ecnenenets 64.7 64.8 65.2 65.4 65.2 
Warts VIGGO. < -s ca ccnncccicncun 48.4 47.9 49.4 49.9 49.5 

ES Se) eee 61.5 61.9 62.5 61.8 61.6 
Hides and leather products- - - - - - - - 69.3 69.9 70.2 70.6 70.8 
Textile products. -.--..---------- 52.3 52.5 53.0 53.7 54.0 
Fuel and lighting. -_..----.------- 72.8 73.0 72.9 72.8 72.7 
Metals and metal products- - - - - --- 79.1 79.2 79.4 80.1 80.0 
Building materials. --.-.....-.------ 69.5 69.6 69.4 69.6 69.6 
Chemicals and drugs--..----------- 73.2 73.4 73.4 73.5 73.0 
Housefurnishing goods--.--.------ 75.0 74.9 74.9 74.9 74.9 
Miscellaneous. _---.-------------- 64.5 64.5 64.7 64.7 64.4 

Oe 


Journal of American Bankers’ Association Sees En- 
couraging Signs in Business. 


In its monthly discussion of busines under date of Aug. 31, 
the ‘‘American Bankers’ Association Journal’’ says: 


In norma] times the business year is characterized by peaks of activity 
in the spring and fall. Usually the most pronounced lull comes in summer. 
Not since 1928, however, have we witnessed this customary procession of 
events. The question is: Have we returned to a normal state where sea- 
sonal tendencies will once more assert themselves? On the basis of statistics 
through July there was no definite improvement. Up to mid-August there 
was only scattered testimony which had not found its way into statistics. 
Yet since July 8 stock prices enjoyed the most sustained rise in two and a 
half years while other financial markets moved in sympathy. Obviously 
somewhere, the financial markets have been something to encourage them. 
This encouragement lies in four directions: the banking and financial 
situation, commodity prices, further mobilization of defences against the 
depression and in the security markets themselves. 

It has become clear that, unless the next Congress should adopt some 
grossly inflationary piece of financial legislation, and in the light of the two 
major party platforms this seems almost inconceivable, we have seen the 
end of the depression’s financial panic. Since the last flare-up bank 
suspensions have declined about 50%. Thanks to a decline in horading, to 
Federal Reserve's open market operations and the reversal of the gold move- 
ment, member bank borrowings fell to the lowest figure touched since last 
September. Circulation, which measures hoarding, declined $70,000,000 
between July 1, and mid-August, while the country added $96,000,000 to 
its stocks of gold during the eight weeks ended Aug. 10. Morevever, 
member bank credit, the expansion of which the Federal Reserve has been 
seeking to attain since February, turned sharply higher the first week in 
August. Equally important during the month July 15-Aug. 15, was the 
stability shown by commodity prices. 

Conscious influences have been at work the past month in the business 
situation as follows: The decision of the Inter-State Commerce Commission 
authorizing the railroads of the Eastern territory to proceed with their 
four-system consolidation plan; organization of the system of Home Loan 
banks to strengthen the small home mortgage situation; opening up of the 
Reserve banks to borrowers directly; expansion of the activities of the 
Reconstruction Finance Corporation to provide funds for necessary railway 
improvements and equipment purchases, and for the purchase by processors 
of raw materials where banking facilities are not otherwise available; 
functioning of the Glass-Borah amendment to the Home Loan Act, permit- 
ting national banks to issue currency against long-term Government loans 
bearing 3%%% or less. Regarding the desirability of some there exists a 





1554 


difference of opinion, but the tendency has been to regard them not singly 
but as part of a broad general program to overcome the forces of psycho- 
logical deflation. 


-— 
—_ 


Sales of Wholesale Firms in the New York Federal 
Reserve District During July About 42% Smaller 
As Compared with Year Ago. 

In its Sept. 1 “Monthly Review’’ the Federal Reserve 
Bank of New York states that the ‘‘total July sales of the 
reporting wholesale firms in the Second (New York) Dis- 
trict were about 42% smaller than a year ago, a somewhat 
larger decline than had been reported in previous months.’’ 
Continuing, the Bank further said: 

Sales of stationery, groceries, cotton goods, men’s clothing, jewelry 
and diamonds showed unusually large year to year reductions, while 
sales of hardware, shoes and paper registered decreases not materially 
larger than in June. Drug firms reported a decline in sales following 
an increase in June, but the reduction was the smallest reported by any 
line in July. Machine tool orders, reported by the National Machine 
Tool Builders Association, were reduced from a year ago by the largest 
percentage since April. Yardage sales of silk, reported by the Silk Asso- 
ciation of America, were reduced less than in June. 

Stocks of merchandise held by wholesalers at the end of July were about 


as far below a year ago in most lines as at the end of June. Collections 
in July averaged slightly slower than in June. 


























Percentage Percentage P.C. of Accounts 
Change Change Outstanding 
July 1932 July 1932 June 30 
Compared utth Compared utth Collected in 
June 1932. July 1931. July. 
Commodity . 
Stock Stock 
Na End of Net End of 1391 1932 
Sales. | Month.| Sales. | Month 
Ee ae —11.3 +0.8 | —25.5 | —17.3 78.38 73.9 
Men’s clothing. _____--- —51.4 ---- | —668 > 31.0 28.7 
Cotton goods_..._..-.-.-- —41.6 +5.3 | —47.6 | —37.3 34.0 30.0 
ee eee a —3.5*| +1.8*| —27.7*| —6.3*| 54.7 61.3 
I a eet eee —13.6 | +238 | —49.2 | —21.1 39.3 30.7 
Ee 5S WS w nein nish a ord —23.2 —2.9 —5.8 —2.3 23.9 21.4 
PR rain ba citwe ns —24.9 —7.4 | —36.8 | —24.7 47.2 44.8 
Machine tools_x__.-.---.-- —32.0 ---- | —58.9 stiaasabee a ie 
Stationery. .......------ —17.2 ---- | —41.7 ieee 63.3 53.2 
| SE —16.8 ---- | —39.1 alten 53.1 45.2 
SNONNEG sc 5. ci cceen se —63 .6 —1.8 | —75.3 | —30.7 | 116.8 pe 
JOWUET vei sis ooo dd ensans —77.6 +2.7 | —72.1 | —24.2 | f 
Weighted average. .---- —26.7 ---- | —41.9 scales 49.1 45.9 














* Quantity not value. Reported by Silk Association of America. 
x Reported by the National Tool Builders Association. 
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Chain Store Sales in New York Federal Reserve District 
Declined About 9% in July This Year as Compared 
with Year Ago. 


The Federal Reserve Bank of New York, in its Sept. 1 
*“Monthly Review’’ of credit and business conditions in the 
Second (New York) Federal Reserve District, has the 
following to say regarding chain store trade: 


Average daily sales of the reporting chain store organizations were 
about 9% less than in July 1931, a smaller reduction than was reported 
for any previous month since March. ‘Total sales for the month were 
13% less than in July 1931, but there was one less selling day in July this 
year. Ten-cent, shoe and variety chains showed the smallest year-to-year 
decrease in average daily sales for several months. On the other hand, 
grocery and drug chains reported larger year-to-year reductions than in 
June, and sales of candy stores showed little change. 

After allowing for the number of units operated, all lines except groceries 
and shoes showed somewhat larger declines in sales per store than in total 
sales. 














Percentage Change July 1932 
Compared wtth July 1931. 

Type of Store. _— 

No. of Stores. Total Sales. Sales per Store. 
0 Ee Pe a —0.1 —11.7 —11.6 
i en +1.7 —14.2 —15.7 
eee ain a Seaeeecins Bag +0.5 —23.0 —23.4 
Prt euld oGddudicowbsliawas —1.2 —26.2 —25.4 
6b deb hake desde wdne Saeed +3.7 —8 .2 —11.5 
iis las il ca a a i aaa a +14.7 —1l.1 —13.8 
| RRR EIES Sy SS ae 1.2 —12.9 —13.9 
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Department Store Trade in New York Federal Reserve 
District During July—Total Sales Reported 30% 
Smaller as Compared with July 1931. 


“Total July sales of the reporting department stores in 
the Second (New York) District were 30% below a year ago, 
but after making allowance for two less shopping days in 
July this year than in 1931, the reduction in average daily 
sales was slightly smaller than in June,’’ says the Sept. 1 
““Monthly Review’’ of the Federal Reserve Bank of New 
York, which further states as follows: 


Average daily sales of the New York, Newark, Northern New York 
State, and Capital District department stores showed smaller reductions 
than in June, and the daily sales of Buffalo, Bridgeport, Syracuse, Southern 
New York State, Hudson River Valley District, and Westchester stores 
were below the level of a year ago by the smallest percentages in several 
months. Sales of the leading apparel stores on a daily basis also were 
reduced from a year ago by a slightly smaller amount than in June. 

During the first half of August the sales of reporting department stores 
in New York and vicinity showed a reduction of 22% from the correspond- 
ing period last year, the smallest reduction since April. 

Merchandise stocks on July 31, valued at retail prices, were further 
below the level of a year ago than at the close of June. July collections 
in all localities were slower than in 1931. 
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Percentage Change from Per Cent of 
a Year Ago. Accounts 
Outstanding 
Locality. Net Sales. | Stock June 30 
on Hand\ Collected in July. 
Jan. to | End of 

July. July. | Month.| 1931. 1932. 

SN Gedo ee ei dew w ewe hind —29.8 | —21.8 | —23.9 46.4 41.7 
IES es hin wha bnickdbkgbhd ketene ob —31.1 | —23.3 | —23.1 42.9 37.1 
2 EE eRe BES ST —36.0 | —25.3 | —23.9 40.3 38.9 
DO Linddiccuntlevcuspanee —29.6 | —28.3 | —18.0 25.1 23.4 
SEE a Se See —30.8 | —19.8 | —19.5 40.5 35.4 
EE EE EES ESS —32.3 | —26.3 | —12.7 38.0 32.6 
ND va to Hilde wins wsinded —27.7 | —22.7 | —15.2 32.1 29.0 
Northern New York State___---- co... & ans Geena ae --- 
Southern New York State-_-_-.-_-- en, ae Cee Ere alent --- 
Hudson River Valley District..._.| —27.4 | ----- | —----- aiid --- 
Capital TRIG. 66st inns scan ape 24055. # bie Siow --- 
Westchester District.-.......---- id /S* saemel il Swern — --- 
All department stores- - ------- —30.1 | —21.9 | —22.3 42.6 37.9 
Apparel stores...-.-----.---- —31.2 | —254 | —25.5 42.4 38.1 














Sales and stocks in major groups of departments are compared with 
those of a year ago in the following table: 














Neat Sales Stock on Hand 
Percentage Change\Percentage Change 
July 1932 July 31 1932 
Compared with Compared with 

July 1931. July 31 1931. 
Fe 5 acd aks mescthinilns alichise wien attht « snkatinlioes —10.5 —19.1 
Toilet articles and drugs------------.------- —16.3 +18.0 
DE eee ee eB Soe ck hebben oneece nen —23.6 —34.8 
I 2 = See ee ee ae —25.3 —16.5 
Women’s ready-to-wear accessories- --------- —27.2 —28 .0 
I a al cn tin arte ests lt to td —27.6 —178 
ee En ciao np amanda ne option —28 .8 —24.1 
Pe MES Good Sob awe sewee ol eeweta —30.1 —18.3 
Re te ee ees, ooo tba nw edges —31.4 —15.3 
Linens and handkerchiefs-_--_------.----.---- —31.5 —22.4 
Women’s and misses’ ready-to-wear- --------- —32.5 — 38.6 
rs DR ob ek eee —33.7 —19.7 
tt i .o., a cacwens ace ewwudien —34.3 —24.0 
Silverwear and jewelry _----.---------------- —34.4 —12.9 
AS SELES EE ae ee ACE, cles —39.9 —25.3 
Tove and sporting goods... .........-..<...- —40.5 —13.4 
Luggage and other leather goods------------ —41.1 —25.6 
Musical instruments and radio-------------- —47.8 —12.4 
IN 02k on cb cease bese 54 - Sses'sd —27.2 —29.7 





Electric Production Higher Than in Preceding Week 
But Is 12.3% Below Corresponding Period a Year 
Ago. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, Aug. 27, was 1,436,440 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
board show; a decrease of 8.2% from last year, while New 
England, taken alone, shows q decrease of 8.6%. The 
Central industrial region, outlined by Buffalo, Pittsburgb, 
Cincinnati, St. Louis and Milwaukee, registers a3 a whole 
a decrease of 15.2%. The Pacific Coast shows a decline 
of 11.9% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 























1932 

Weeks 1932. 1931. 1930. 1929. Ui 

Ended. 1931. 
Apr. 2.---| 1,480,208,000) 1,679,764, 1,708,228,000} 1,663,291, 11.9% 
Apr. 9----| 1,465,076,000) 1,647,078,000) 1,715,404,000) 1,696,543,000| 11.1% 
Apr. 16 -.--| 1,480,738,000) 1,641,253,000) 1,733,476,000} 1,709,331,000) 9.8% 
Apr. 23 -.--| 1,469,810,000) 1,675,570,000) 1,725,209,000) 1.699,822,000) 12.3% 
Apr. 30 -.--| 1,454,505,000) 1,644,437,000) 1,698,389,000) 1,688,434,000) 11.5% 
May 7 -.--| 1,429,032,000} 1,637,296,000) 1,689,034, 1,698 492,000; 12.7% 
May 14 .-.--| 1,436,928,000) 1,654,303,000) 1,716,858, 1,704,426,000) 13.1% 
May 21 -.--| 1,435,731,000| 1,644,783,000/ 1,723,383,000) 1,705,460,000) 12.7 
May 28 .---| 1,425,151,000/x1,601,833,000| 1,659,578,000| 1,615,085,000 ad "o 
June 4 -.../x1,381,452, 1,593,622, 1,657 ,084, 1,689,925, 
June 11 -...| 1,435,471,000) 1,621,451,000} 1,706,843, 1,699,227,000) 11.5% 
June 18 ..--| 1,441,532,000) 1,609,931, 1,607,800, 1,702,501, 10.5% 
June 25 -..-| 1,440,541,000] 1,634,935,000| 1,703,762,000| 1,723,428,000) 11.9% 
July 2--.-| 1,456,961, 21,607,238,000} 1,594,124,000} 1,592,075,000 } 
July 9 ----|21,341,730,000) 1,603,713,000| 1,625,659,000) 1,711,625,000) {12.8% 
July 16 ----| 1,415,704,000} 1,644,638,000} 1,666,807,000) 1,727,225,000) 13.9% 
July 23 ..--| 1,433,993,000) 1,650,545,000| 1,686,467,000) 1,723,031,000) 13.1% 
July 30 -.--| 1,440,386,000) 1,644,089,000| 1,678,327,000] 1,724,728,000| 12.4% 
Aug. 6 ----| 1,426,986,000| 1,642,858,000/ 1,691,750,000} 1,729,667,000) 13.1% 
Aug. 13 -.--| 1,415,122,000) 1,629,011.000) 1,677,145,000} 1,733,110,000) 13.1% 
Aug. 20 ..--| 1,431,910,000) 1,643,229.000) 1,691,241,000) 1,750,05%.000) 12.9% 
ee 27.---| 1,436,440,000} 1,637,533,000) 1,688,352,000) 1,761,594,000) 12.3% 
January --.~.-.| 7,014,066,000) 7,439,888,000} 8,021,749.000) 7,585,334,000) 5.7% 
February ...| 6,518,245,000) 6,705,564,000) 7,066,788,000) 6,850,855,000|) ¥6.1% 
March. ...-- 6,781,347 ,000) 7,381,004, 7,580,335,000| 7,380.263.000) 8.2% 
ADEE. .cccen 6,303,425,000) 7,193,691,000) 7,416,191,000) 7,285,350,000) 12.4% 
BEE s cccose 6,212,090,000) 7,183,341, 7,494,807 ,000| 7,486,635,000) 13.5% 
SUMO. soe 6,130,077,000! 7.070.729,000! 7,239.697.000! 7,220,279,000} 13.3% 








x Inctuding Memorial Day. y Change computed on basis of average daily reports 
z Including July 4 holiday. 


Note.—The monthly figures shown above are based on reports covering approxi- 


mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 
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Electric Output in July 1932 Off 16% as Compared 
With Corresponding Month Last Year. 

According to the Division of Power Resources, Geological 
Survey, production of electricity for public use in the United 
States amounted to approximately 6,525,430,000 kwh., a 
decrease of 16% as compared with the same month in 1931 
when output totalled 7,771,992,000 kwh. This was due in 
part to the fact that there were 8% fewer working days in 
July of this year than in July last year. Of the total for 
the month of July 1932 there were produced 3,846,304,000 
kwh. by fuels and 2,679,126,000 kwh. by water power. The 
Survey reports as follows: 
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PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS). 




















Change tn Output 
Diviston. Total by Water Power and Fuels. Srom Prertous Year. 
May. | June. | July. June. xJuly. 
New England_....- 432,375,000! 419,933,000} 415,009,000 —17%| —18% 
Middle Atlantie---_/1,721,729,000 1,760°759.000.1,742,860.000 —8% —12% 
East North Central_|1,468,301,000)1,418,542,000)1,355,127,000} —14%| —19% 
West North Central_ ,170,000| 454,287,000) 479,347,000 —3%} —18% 
South Atlantic____- 781,631,000} 673,388,000} 655,508,000}; —-18%/ —22 
East South Central_| 281,313,000) 280,621,000} 282,907,000} —22%| —17% 
West South Central 315,443,000} 346,754,000} 349,084,000} —13%| —14% 
Mountain.._..___- 208,950,000; 199,453,000! 214,505,000) —31%| —28% 
SOB 6 Sain Sucinsl 983,563,000 993 ,801,000,1,031,083,000) —11% —15% 
Total for U. S__-__'6,635,475,000 6,547 ,538,000'6,525,430,000 —13%| —16% 











x Note that there were 8% fewer working days in July 1932 than in July 1931. 

The average daily production of electricity for public use in July, if no 
consideration is given to the actual number of working days in the month, 
Was 210,500,000 kwh., nearly 4% less than the average daily production in 
June, computed on the same basis. The normal change from June to 
July is a decrease of about 14% ' 

If, however, the average is based on the actual number of working days 
in July and June, July makes a much better showing. As there were five 
Sundays and five Saturdays in July and the ‘“‘Fourth’’ came on Monday, 
the total number of working days in the month was only 22%, while in 
June there were 24 working days. The average production of electricity 
per actual working day was 272,800,000 kwh. in June and 290,019,000 kwh. 
in July, an increase of 6%. 

The total production of electricity in June of this year was 13% less than 
in June 1931, and the total production in July of this year was 16% less than 
in July 1931. An examination of the calendar shows that, although June 
1931 and June 1932, are strictly comparable in number of working days, 
in July 1932, there were 2 working days less than in July 1931, and the 
average production per working day in July of this year was only 84 % less 
than in July of 1931. These comparisons based on the number of actual 
working days in the respective months apparently indicate an improvement 
in the demand for electricity from June to July. As the months of August 
in 1931 and 1932 are strictly comparable, so far as working days are con- 
cerned, the production figures for August will be of considerable interest, 
as they will indicate the correctness of the inference that the adjusted 
July figures show an improvement in the demand for electric power. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 


UTILITY POWER PLANTS IN 1931 AND 1932. 





























Produced by 
1931 1932 Water Power. 
1931, 1932. Under Under 

Kw, Hours, Kw, Hours. 1930. 1931. 1931. 1932. 

January ..--| 7,956,019,000| 7,542,624,000 8% 5% 30% 41% 
Fe ---| 7,169,815,000| 7,002,151,000 6% a6% 30% 42% 
March -_.-.. »887,713,000) 7,301,976,000 4% 7% 34% 42% 
Agel. oi... 7,655,472,000) 6,778,652,000 5% 11% 41% 46% 
May ------. -645,150,000| 6,635,475,000 5% 13% 41% 45% 
pee 7,528,592,000| 6,547,538,000 3% 13% 38% 41% 
Oe sseccod 7,771,992,000! 6,525,430,000 2% b16% 35% 41% 
August... .. 7,629,920,000; -...----.- 3% Pure 32% BEETS 
September .-| 7,540,377,000) -.-.------ 3% Seni 29% anya 
October ----| 7,764,889,000} -.-.------ 5% at hee 27% BAESE 
November --| 7,406,165,000} -..---.---- 4% Ee 28% ataite 
December --| 7,773,286,000} -.------.-- 4% tenet 35% a 
Total ____|91,729.390.000 Ae 4% anette 33% eae 








a Based on average gaty Pproiuction. b 8% based on number of work- 


ing days in each month. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which 
is sold for public use. The output of central stations, electric railway and 
public works plants represents about 98% of the total of all types of plants. 
The output as published by the National Electric Light Association and the 
“Electrical World’’ includes the output of central stations only. Reports 
are received from plants representing over 95% of the total capacity. The 
output of those plants which do not submit reports is estimated therefore, 
the figures of output and fuel consumption as reported in the accompanying 
tables are on a 100% basis. 

{The Coal Division, Bureau of Mines, Department of Commerce, co- 
Operates in the preparation of these reports.] 


-— 





Wholesale Price Index of National Fertilizer Associa- 
tion Advanced During Week Ended Aug. 27— 
Textiles Decidedly Higher. 


Textiles, including raw cotton, were decidedly higher 
during the latest week (Aug. 27) and were the material 
factor in the advance of the wholesale price index of the 
National Fertilizer Association. This index advanced from 
62.1 to 62.3 during the latest week. During the preceding 
week there was a decline of two fractional points while two 
weeks ago the index gained one full point. The latest index 
number is almost one full point higher than a month ago. 
It is almost three full points higher than the record low in 
June 1932. A year ago the index stood at 67.6, or about 
five full points higher than it is to-day. (The index number 
100 is based on the average for the three years 1926-1928.) 
Continuing, the Association also said as follows on Aug. 29: 


During the latest week three groups advanced, three declined, and the 
remaining eight showed no change. Textiles, fats and oils, and miscel- 
laneous commodities advanced. Grains, feeds and livestock, fertilizer 
materials, and metals declined. The gain in the textile group was un- 
usually large. With one exception, all individual commodities in the textile 
group that evidenced a change moved decidedly upward. The loss in 
grains, feeds and livestock was comparatively small. 

During the latest week 35 commodities showed price gains and 23 declines. 
During the preceding week there were 30 advances and 25 declines. Two 
weeks ago there were 49 advances and only 11 declines. Among the 
commodities that advanced during the latest week were cotton, cotton 
yarns, wool, silk, rayon, lard, butter, cottonseed oil, flour, wheat, prime 
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cattle, peanuts, heavy melting steel, silver, hides, and rubber. Among 
the commodities that declined during the latest week were corn, hogs 
(slightly), potatoes, burlap, finished steel, turpentine, sodium nitrate 
and sulphate of ammonia. , 

The index number and comparative weights for each of the 14 groups 
listed in the index are given in the table below: 


WEEKLY WHOLESALE PRICE INDEX-—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) . 






































aes Ae 
oup e- 
Bears to the Group. Aug.27| ceding | Month Year 
Total Inder. 1932. | Week. Ago. Ago. 
23.2 61.1 61.1 62.0 | 69.0 
16.0 67.8 67.8 67.6 59.9 
12.8 45.1 45.5 45.7 56.1 
10.1 47.9 45.2 40.3 54.8 
8.5 60.8 60.3 59.6 68.2 
6.7 89.0 }| 89.0 | 87.7 85.6 
6.6 71.5 71.5 71.6 77.5 
6.2 68.5 68.6 68.0 | 77.1 
4.0 iti 77.7 78.2 89.3 
3.8 42.9 42.2 40.5 58.6 
1.0 87.4 87.4 87.4 86.8 
4 61.8 68.5 | 67.7 | 75.4 
4 71.0 71.0 71.8 81.2 
3 92.1 92.1 92.1 95.2 
100.0 All groups combined- ----- 62.3 62.1 61.5 6 6 
‘“Annalist” Weekly Index of Wholesale Commodity 


Prices—Increase Noted During Week of Aug. 30. 


The ‘‘Annalist’’ index of wholesale commodity prices 
rose by 1.4 points to 95.6 for the week ended Aug. 30, 
making a new high for the year. The ‘‘Annalist’’ also 
states: 


The index for the preceding week was 94.2 (revised), while the previous 
high for the year was 94.7 on Jan. 5. Higher grain prices, especially in 
wheat, and a sharp advance in cotton prices were primarily responsible 
for the rise, although food products also contributed heavily. The farm 
products group rose to the highest since Feb. 2, while food products made 
a new high for the year. The monthly price index for August is 94.1, a 
new high for the year, and compares with 92.1 in July and 88.6 in June, 
which was also the low for the year. For August 1931 the index stood 



































at 101.7. e 
THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(Unadjusted for Seasonal Variation. 1913=—100.) 
Aug. 30 1932. | Aug. 23 1932.| Sept. 1 1931. 

Warm Bremneh. «. ... - «00 --2anb <sante 76.6 74.5 85.1 
pO ae ae 100.3 98.8 112.6 
-.. 2. ae ee *78.0 a73.0 90.4 
OS. Adiiah. oo desea on dca bee 142.9 143.5 124.9 
EE ic, cin ened) «ae sowed een 96.0 95.8 101.8 
Building materials. -----.-.----.------ 106.5 106.6 115.3 
ea, coc abawerk edb amenn 95.2 95.2 97.2 
ee ee eee 80.1 79.5 84.1 

All commodities... ....------------ 95.6 a94.2 101.1 

* Provisional. a Revised. 
THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(Monthly Averages of Weekly Figures.) 
(Unadjusted for Seasonal Variation. 1913=100.) 
Aug. 1932. July 1932. Aug. 1931. 

Watt SNE os no = cb diawncete 74.5 70.9 87.7 
Al BE. . Woi cc nereschen ened 98.7 96.7 113.1 
Textile products. -.-.-..--.---------- 71.3 66.0 91.5 
en apa SE i ERNE Oa he 143.4 143.8 120.9 
ee as on aa aera ee 95.9 95.5 101.7 
Building materials_----_------------ 106.6 107.0 114.5 
CEE ind hictieSdmandeb~s 95.2 95.0 96.6 
pe Ee ae em 79.7 79.5 84.2 

All GOUMMOUIEIGE.. .. ..... cn oen---cneer~ 94.1 92.1 101.7 

——___<e———— 


Decrease of Slightly More Than Seasonal Proportions 
Noted in General Level of Industrial Activity in 
Boston Federal Reserve District Between June 
and July. 


The Federal Reserve Bank of Boston, in its Sept. 1 
“Monthly Review,” states that “between June and July a 
decrease of slightly more than seasonal proportions occurred 
in the general level of industrial activity in New England, 
and in each of the first seven months of 1982 business in 
the aggregate was considerably less than in the correspond- 
ing month of 1931.” The Bank, continuing, adds: 


The volume of boot and shoe production in this district, which usually 
increases slightly between June and July, declined considerably this year, 
and in July was about 25% smaller than in July 1931. Manufacturers’ 
shoe sales during the first seven months of this year appear to have been 
concentrated largely in the medium and low priced grades, with little 
activity in the high priced lines. In July, as compared with June, there 
was a sharp increase in the amount of raw wool consumed in this district, 
and although the volume was about 50% less than in July 1931, an increase 
of about 60% occurred between June and July. In August the wool markets 
appeared to be active, with manufacturers freely stocking the available 
supply. Between June and July there was only a seasonal change in the 
volume of raw cotton consumed in New England mills. The building 
industry in New England during July remained practically unchanged 
from June levels, with residential contracts awarded (square feet) at 21.5% 
of the 1923-24-25 average, and commercial and industrial contracts awarded 
at 14.4% of the 1923-24-25 average. According to the Massachusetts 
Department of Labor and Industries, the number employed in manufacturing 
establishments in Massachusetts declined 6.5% between June and July, the 
aggregate weekly payroll decreased 8.8%, and average weekly earnings per 
person employed fell off 2.5%. The number of wage-earners employed 
in representative woolen and worsted mills in Massachusetts increased more 
than 20% between June and July, whereas employment in boot and shoe 
plants declined about 4%. During July the number of commercial failures 
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in this district was 67% larger than in the corresponding month a year 
ago, and for the first seven months of 1932 was 29% greater than in the 
same period of 1931. Total liabilities of these failures during July 
exceéded the amount in July 1931 by 39%, but for the first seven months 
of this year there was a decrease of 27%. Sales of New England reporting 
retail establishments during July were 27.4% smaller than in July 1931, 
and for the period from January through July sales were 21.6% behind 
the 1931 volume. During the first three weeks of August Boston depart- 
mrent store sales were nearly 27% less than in the corresponding period a 
year ago. Registrations of new automobiles in this district during July 
were approximately 55% less than in that month last year, and during the 
first seven months of 1932 there was a decrease of about 43% from the 
corresponding period of 1931. 


i 
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Upward Movement of Security and Commodity Prices 
Responsible for Changes in Cleveland Federal 
Reserve District Rather Than Any Actual Advance 
in the Trade or Industrial Situation—July Tire 
Production Less As Compared with June—Con- 
ditions in Wholesale and Retail Trade. 


‘“‘What change has occurred in the Fourth (Cleveland) 
Federal Reserve District in the past month seems to have 
resulted more from the upward movement of security and 
commodity prices than from any actual advance in the 
trade or industrial situation,’’ says the Sept. 1 ‘‘Monthly 
Business Review’’ of the Federal Reserve Bank of Cleveland. 
“There is as yet almost a complete absence of signs of any 
expansion in basic industries, though in several quarters 
there are indications that conditions are slightly better,’’ 
continues the ‘‘Review,’’ which adds: 


The situation in farm communities, however, improved as a result of 
the advance in prices. In some scattered sections and industries the 
number of inquiries has increased materially since the first of August 
and it is felt that, because of the low stocks of manufactured goods, should 
the rise in prices be maintained, a larger part of these inquiries will result 
in actual orders than for some time past. 

The advance in the wholesale price of some commodities from the low 
point touched earlier this year has been quite prenounced on a percentage 
basis, though actual recovery in dollars is still semewhat limited. More 
real strength throughout the whole list of prices has been shown in the 
past two months than at any time during the depression. The average 
increase in general commodity indexes was about 4% from the lows of 
June to the third week of August. Individual commodities of particular 
interest to this District showed the following percentage advances from 
the low points established earlier this year: Rubber, 43%; cotton, 55%; 
beef, 48%; hogs, 55%; hides, 85%; coffee, 25%: tin, 25%; wool, 8%, 
and petroleum, 21%. Some irregularity was apparent in the third week 
of August, slight declines being shown in grain, livestock and rubber 
prices, but considerably more than half the recovery from the low points 
has been maintained. 

In the industrial situation, iron and steel production continue at low 
levels and automobile output is down sharply from the June peak Building 
activity is still very limited and tire production in July was less than in June. 

Retail trade was very much depressed in July. Department store 
sales were 35% below a year ago down 27% in the first seven months. 
Wholesale trade was at unusually low levels. 

Petroleum production was greater in June and the first half-year than 
in similar periods of 1931, and there were fewer commercial failures in 
July than in June. Bank debits continue to run about 35% below 1931, 


The Bank had the following to say regarding the rubber 
and tire industry in its district: 


Crude rubber prices, along with many other raw commodities, increased 
quite sharply in July and the first part of August. Ribbed smoked sheets 
advanced from a recent all-time low of 2.56 cents a pound to 3.68 cents 
a pound by the third week of August, an increase of over 40%. The 
upturn was not due to any appreciable change in the domestic stock situa- 
tion or consumption, though the supply of raw rubber on the plantations 
was slightly reduced. It was helpful to the rubber companies, however, 
all of which are forced to carry very large stocks and which have suffered 
large losses in the past few years through write-downs of inventories to 
current values. 

Domestic stocks of crude rubber on July 31 were about 346,335 long 
tons, as against 345,702 tons a month earlier. The increase from a year 
ago was 47.5%. Imports of 31,078 tons in July were 35% smaller than 
in June and 24% below the corresponding month last year. In the first 
seven months of 1932 imports were 11.9% below the same period of 1931. 

Final statistics for June, as compiled by the Rubber Manufacturers 
Association, bear out the contention made last month that shipments 
were at record levels and manufacturers’ inventories showed almost a 
corresponding decline. 

Production of tires increased more than 50% from May to June at 
factories representing 80% of the industry and was almost as large as 
in the corresponding month of 1931. Output, however, was only slightly 
more than half the shipment of 8,315,000 casings, and inventories were 
reduced more than 50% in the month. The shipments were made chiefly 
in the first 21 days of June and were by far the largest on record. Manu- 
facturers’ inventories at the end of June amounted to less than half a 
month’s supply, whereas normally producers have on hand from two to 
three months’ supply. One large company reports that collections on 
the June sales have been unusually poor. 

Preliminary reports regarding employment, rubber consumption and 
production in July from various sources indicated a falling-off in output 
during the month, but the change in empleyment was not very pronounced. 
Of 20 concerns reporting to the Ohio State Bureau of Business Research, 
10 showed increases, eight decreases and two no change from the previous 
month, with a net decline of 1% for all companies. The employment 
index, based on a 1926 average of 100, was 64 in July. The reduction 
from June was largely through the scaling-down of hours worked. 

Rubber consumption in July was 28,272 long tons, as compared with 
39,116 tons in June, a drop of 27.7%. In July last year consumption 
was 31,937 tons, or 11.5% more than in the latest month. The effect 
of the over-shipment of tires to dealers in June no doubt will be felt by 
manufacturers for some time, for gasoline consumption has declined re- 
cently, indicating that mileage of automobile travel has been reduced, 


Regarding wholesale and retail trade conditions the Bank 
said: 





Financial Chronicle 


Sept. 3 1932 


Retail Trade. 


There was a considerable decline in retail trade in this District in July, 
judging by the reports received from the principal department stores, 
Dollar sales in the month were 35.5% smaller than in July a year ago. 
and the reduction from June was much greater than seasonal. The daily 
average seasonally adjusted index dropped from 61% of the 1923-1925 
monthly average in June to 55% in July, the lowest level yet touched 
in this depression or on record back to 1919. Sales in the first seven 
months of 1932 were 27% below the same period of 1931. 

Part of the Juneto-July drop represented a further reduction in retail 
prices, but the falling-off between these two months, according to ‘‘Fajir- 
child’s’’ index, was only 1.5%, the smallest since May. Compared with 
a year ago, prices are down about 18%. Current department store prices 
are reported to be 40% below November 1929. 

The dollar value of retail stocks dropped 10% from June to July, a 
greater-than-seasonal reduction. On Aug. 1 they were 19% below a year 
ago and only 61% of the 1919-1925 monthly average. 

A smaller proportion of total sales were charge sales in July than either 
a@ year ago or in the preceding month. Oredit sales were 51.5% of total 
sales in the latest month, compared with 56.5% in June and 55.6 in July 
1931. 

Collections in July on accounts outstanding at the end of June amounted 
to only 28%, compared with 31% in the same month last year. 

Wholesale Trade. 

The dollar value of chain grocery sales, per individual unit operated, 
was 12% smaller in July than in the same month last year and off 5% 
from June. In the first seven months there was a reduction of 8% from 
the same period of 1931. Food prices, according to the Index of the 
Bureau of Labor Statistics, were nearly 20% lower in July than a year ago. 

Chain drug sales were down 15.8% in July from a year ago, but up 3% 
from June. The decline in the first seven months was 13% from the 
same period of 1931. ‘ 

All four reporting lines of wholesale trade experienced a greater-than- 
seasonal falling-off in sales from June to July, and the combined index 
in the latest month was only 47% of the 1923-1925 monthly average, as 
against 57% in June and 69% a year ago, no allowance being made for 
seasonal variations. Dry goods sales were down 49% from last year in 
July and 39% im the seven-month period. Hardware sales were 37% 
below July 1931, and off 26% in the first seven months of this year. The 
reduction from a year ago in wholesale grocery sales was 29% in July 
and 22% in the January-to-July period. Wholesale drug sales were down 
27% in July and 15% in the first seven months. 
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Some Seasonal Improvement Noted in Industrial 
Activity in Philadelphia Federal Reserve District— 
Further Decline Reported in Industrial Employ- 
ment and Wage Earnings From June to July. 


In its September 1 ‘‘Business Review’’ the Federal Reserve 
Bank of Philadelphia states that “industrial activity, in the 
Third (Philadelphia) District, shows some seasonal improve- 
ment, and the trend of commodity and security prices has 
continued upward. Early reports for August indicate that 
manufacturing operations in several lines have been en- 
larged; in July there was a further decline, exceeding the 
rate of decrease in the same month last year.’’ Continuing, 
the Bank further reviewed conditions in its district as 
follows: 


There has been a marked increase in the output of coal, while in the con- 
struction industry the general trend continued unfavorable. Retail and 
wholesale trade, as well as freight car loadings, in July, declined more than 
was to be expected, and collections were slower than in the previous month 
or a year ago. Business failures and liabilities increased over June; com- 
pared with a year ago, the number of liquidations was 7% larger, but the 
amount of liabilities was 41% smaller. 

Industrial employment and wage earnings in this district as in the coun- 
try generally decreased further from June to July. Preliminary local 
reports for August, however, seem to show some seasonal improvement. 

Manufacturing. 


Conditions in manufacturing industries show some change for the better. 
For the first time in many months many reporting concerns show that the 
demand for their products has been on the increase and that prices have 
shown an upward tendency in a number of instances. In the textile 
industry, for instance, there has been a marked increase in unfilled orders 
for such important products as silk, cotton, and woolen goods. A number 
of other lines show similar gains. A considerable part of these increases 
is seasonal in character, although there are some concerns that appear to 
have larger than the usual volume of business on hand. The trend of whole- 
sale prices for such products as textiles, hides and leather, metals, and 
chemicals and drugs has continued upward, advancing in August even more 
noticeably than in July, when the general index exceeded that for June 
by about 1%. 

Stocks of finished goods held at manufacturing establishments have been 
reduced further from the previous month and continue smaller than a 
year ago. Purchases of raw materials for current needs are somewhat 
more in evidence than a month ago, but the inventories remain noticeably 
smaller than at the same time last year. Some of the reports show gains in 
collections during the month, although there are more of those that indicate 
declines. Compared with a year ago, settlements of accounts are smaller. 

Preliminary reports for August show some improvement in factory em- 
ployment and payrolls in this section. In July employment in local 
factories decreased 5% and payrolls 10% from the June level, as compared 
with a decline of 3% in employment and 7% in payrolls throughout the 
country. This reduction was larger than is usual for July. Reports from 
Pennsylvania factories, representing about two-thirds of all reporting 
concerns, also showed a drop of 7% in employee-hours actually worked 
during July as compared with June; this is a somewhat smaller decline than 
in the same period last year. 

The factory employment index number for this district was 58, showing 
a decline of about 21% from a year ago as compared with a drop of 23% in 
the country as a whole. The payroll index number at over 34 was 42% 
lower in July 1931 as against a decrease of 39% throughout the country. 

Our preliminary index number of factory output, which allows for the 
number of working days and seasonal changes, was 52.6% of the 1923-25 
average, as compared with 53.4 in June. In July 1931 the local index 
number was 75; thus the level in July this year was 30% lower as compared 
with the national decline from a year ago of 29%. 

Substantial increases occurred in the manufacturing groups which com- 
prise textile products, paper and printing, certain allied chemical products 
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and leather tanning and its products. The sharpest declines occurred 
in the classifications covering metal products, transportation equipment 
and building materials. 

Analysis of seasonally adjusted indexes for individual lines discloses that 
exceptionally large gains occurred in the output of silk manufactures, shoes, 
and petroleum refinery products. Production of woolen and worsteds, and 
cotton goods, leather, paper and wood pulp, and printing and publishing also 
increased appreciably. Substantial decreases, among numerous other lines, 
were noted in the output of electrical apparatus, motor vehicles and their 
accessories, carpets and rugs, certain building materials, and food prepara- 
tions, and in explosives. In comparison with a year ago, activity in ship- 
building, meat packing, and petroleum refineries alone was at a noticeably 
higher rate, while the operations in the remaining lines, which make up our 
indexes, was substantially lower. 

Output of electricity by ten systems declined by slightly more than the 
customary amount from June to July. Sales of 11 systems in the aggre- 
gate were seasonally smaller. Consumption of electrical energy by indus- 
tries, however, was almost 2% above the normal seasonal increase, when 
computed on the basis of actual working days. The adjusted index number 
of electric power output in July was 168 and that of industrial consumption 
112, both showing a drop of 15% from a year ago. 





Wholesale and Retail Trade Conditions in Chicago 
Federal Reserve District During July as Reported 
by Chicago Federal Reserve Bank. 


Recession in the distribution of commodities in the Seventh 
(Chicago) Federal Reserve District was considerably greater 
than seasonal in July, although the one less trading day 
than in either the preceding month or July a year ago was 
partly responsible for the heaviness of the declines. Bank- 
ing and other local disturbances in certain sections were also 
assigned by reporting firms as reasons for the curtailed 
volume of business. The Aug. 31 ‘Business Conditions 


Report’’ of the Federal Reserve Bank of Chicago, from 
which the foregoing is taken, further reports as follows 
wholesale and retail trade conditions in its district: 

In wholesale groups, grocery sales dropped 17% from June, hardware 
35%, dry goods 24%, drugs 16%, shoes 34% and electrical supplies 154%. 
In the average for the previous nine years declines were recorded as follows: 
Groceries, 3%; hardware, 7%; dry goods, 4%; drugs, 3%; shoes, 17%, 
and electrical supplies 5%. The extent of the current recessions caused 
comparisons with a year ago to be more unfavorable in practically all lines 
than has been previously recorded. As a consequence, grocery sales for the 
first seven months of 1932 totaled 22% smaller than in the corresponding 
period of 1931, hardware sales were 27% less, dry goods 33, drugs 22, 
shoes 43 and electrical supplies 44% smaller. Collections in July, as 
reflected in ratios of accounts receivable to current sales, were slower, 
the ratios being much higher in the majority of groups than a month pre- 
vious. Prices are reported as steadier with a slight upward revision in 
some commodities. 

WHOLESALE TRADE IN JULY 1932. 

















Per Cent Change 

From Same Month Last Year. Ratio of 

Comm: dity Accts. Out- 

Net Accts. Out- Col- standing to 

Sales. | Stocks. | standing. | lections. | Net Sales. 
ae —35.5 —23.6 —12.6 —31.0 123.0 
Hardware. ..........-. —40.9 —14.0 —17.1 —25.2 345.5 
4 eee —41.6 —37.1 —27.0 —41.1 460.7 
, Ee Serer —33.5 —20.1 —1.4 —23.7 257.0 
| EES eeerae ee —53.4 —28.1 —54.5 —36.1 324.4 
Electricai supplies - ----- —52.1 —28.4 +—25.7 —47.8 241.5 





Department store trade in the district fell off 334%4% in July from the 
preceding month as against a decline of less than 25% in the ten-year aver- 
are for the month, and dropped to 32% below the corresponding month 
last year; daily average sales showed decreases of 32 and 30% in the respec- 
tive comparisons. Detroit stores experienced the heaviest recession from 
June among the larger cities, the decline amounting to 354%, while Mil- 
waukee stores showed the smallest with 29%; Indianapolis sales were 35% 
less, those in Chicago declined 33'44%, and the total for other cities was 
33% smaller. Comparisons with a year ago may be noted in the table. 
Stocks receded moderately further in July and at the end of the month 
were 26% lighter than on the same date last year. 


DEPARTMENT STORE TRADE IN JULY 1932. 

















| 
Per Cent Change |\Per Cent Change| Ratio of July Collec- 
July 1932 First 7 Months tions to Accounts 
Srom 1932 from Same Outstanding 
July 1931. Period 1931. June 30. 
Locality. — 
Net Stocks End 
i Sales. of Month. Net Sales. 1932. 1931. 
Cn Se EAE ae —32.7 —31.3 —28.5 22.0 26.6 
Detrols....--e<<<-] “379 —20.7 —24.4 27.6 29.8 
Indianapolis __-—_-.- —28.6 —22.9 —22.0 34.7 38.6 
Milwaukee_---__-- —36.2 —24.4 — 26.3 30.6 34.7 
Other cities. .....-- —33.6 —20.8 —27.6 26.4 30.2 
Seventh District.| —31.9 —26.4 —26.8 | 27.0 30.5 

















Following several months of expansion, the retail shoe trade fell off 
sharply in July, the decline of 49% from June as reported by dealers and 
department stores comparing with an average recession for the period of 
28%. This heavy drop in sales reduced them to 37% below the corre- 
sponding month a year ago, while the cumulative total for the first seven 
months of 1932 was 25% under the same period of 1931. A reduction of 
15% in stocks on hand July 30 from a month previous brought them to 
that per cent below the same date last year. 

The decrease of 30% from the preceding month in the retail furniture 
trade likewise was much greater than usual for the month, the average 
decline for the previous five years amounting to only 16% and the 40%, 
decline from a year ago was the heaviest so far reported in this comparison. 
Installment sales by dealers declined 30 and 41% from a month and a year 
previous, respectively. Stocks were reduced further and totaled 21% 
smaller than on July 31 1931. 

Chain store groups reporting to this bank showed a decrease from the 
preceding month in their July sales, the one exception being the shoe 
group. The other lines included were groceries, drugs, 5-and-10-cent 
stores, cigars, men’s clothing, and musical instruments. Sales of 13 chains 
totaled 6% smaller than in June and 18% below those of last July. The 
number of unitsYoperated declined slightly from both a month and a year 
previous. 


Financial Chronicle 


1557 


Continued Decline in Employment and Payrolls Re- 
ported by Chicago Federal Reserve Bank During 
Period from June 15 to July 15. 


“The downward trend of Seventh (Chicago District em- 
ployment and payrolls continued from June 15 to July 15, 
with more than seasonal sharpness, as the losses of nearly 
4% in number of men and 8% in wage payments were 
greater than those “or July of any year in our records,’’ says 
the Chicago Federal Reserve Bank. ‘‘This is the with ex- 
ception of 1931, when the losses amounted to slightly over 
4% in number employed and 114% in their earnings.’’ 
The bank in its Aug. 31 ‘‘Business Conditions Report’’ adds: 


Normal seasonal factors, such as vacations, summer inventories, and 
the July 4 holiday no doubt contributed largely to the contractions in the 
totals, yet the size of the decline in comparison with previous years indi- 
cates that non-seasonal curtailment of industrial operations was also a 
factor. 

The losses registered by manufacturing industry, as in the preceding 
month, exceeded those for non-manufacturing. The degree to which 
aggregate factory payrolls have fallen as a result of lay-offs, part time 
operations and wage reductions is shown by declines of 24% since the 15th 
of last January, 38% from a year ago and 65% from the 1925-27 average. 
All manufacturing groups except vehicles, leather, and rubber products 
reached new low points in aggregate payrolls on July 15. 

Only two groups, leather products and coal mining, gained in both em- 
ployment and wage payments. The gains registered in coal mining are 
without significance in view of the fact that the 12 mines reporting had 
only 378 employees. The wage controversy remained unsettled at. the 
time of the reports and most mines were idle. Two other groups, food 
products and paper and printing, had more employees but paid out less in 
wages. The remaining groups recorded losses ranging from 12% in em- 
ployment and 21% in payrolls for the metal products group to 2% and 3%, 
respectively, for vehicles. Five groups reduced employment by more than 
5%—metals, wood, rubber, chemicals and construction; the first four of 
those named, and in addition the stone-clay-glass and textiles groups, had 
reductions of more than 10% in total wage payments. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 





























DISTRICT. 
Per Cent Change 
Week of July 15 1932. Jrom June 15. 
Industrtal Group. No. of | Number 
Report- of Wage Earn- 
tng Wage Earnings. | Earners.| inas. 
Firms.| Earners. o % 
Metals and products.a-_--..--- 714 | 106,992 | $1,558,000 | —12.4 | —21.3 
WE. << > ch asecdecn sanue 150 | 180,772 4,057,000 —1.8 —2.9 
Textiles and products.---.-.--- 139 25,005 272,000 —2.0 | —14.9 
Food and products--.-..------ 346 56,671 1,133,000 +3.3 —1.8 
Stone, clay and glass.....-.--.- 142 6,621 17,000 —4.8 | —13.4 
Wood products_ ----------.--- 261 18,209 199,000 —8.9 | —16.8 
Chemical products--------.-.-- 103 12,405 259,000 —5.3 | —10.4 
Leather products ------.--.-.--- 71 14,077 190,000 +0.2 +1.0 
Rubber products_b---.-.----.-- 7 5,421 97,000 —6.0 | —36.5 
Paper and printing---...---.-- 292 38,072 852,000 +0.3 —6.8 
Total manufact., 10 groups.-_| 2,225 | 464,245 | $8,734,000 —4.2 —8.5 
Merchandising_c__.-...------ 160 26,659 557,000 —3.1 —7A4 
Public utilities. ....---...-..- 71 81,541 2,348,000 —1.0 —6.5 
CN ES og cucowduncnenas 12 378 6,000 +7.7 | +13.9 
ee era 334 9,845 205,000 —7.1 —5.9 
Total non-mfg., 4 groups- - -- 577 | 118,423 | $3,116,000 ——2.0 —6.6 
Total, 14 crouns.----.-----.-- 2,802 | 582,668 1$11,850,000 —3.8 —8.0 











a Other than vehicles. b Michigan and Wisconsin. 
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Business Conditions in St. Louis Federal Reserve 
District During July—Virtually All Measurements 
of Activity Show Further Recessions Below Low 
Levels of June. 


According to the St. Louis Federal Reserve Bank, “‘vir- 
tually all measurement of business activity in the Eighth 
(St. Louis) District during July disclosed further recession 
below the low levels which prevailed during the preceding 
month.’’ The Bank in its ‘‘Monthly Review’’ of August 30 
also says as follows: 


The volume of production and distribution of merchandise was the smallest 
so far reached in the present depression, output of electricity for commercial 
purposes declined, the value of permits for new construction in the principal 
cities receded, and further increase in unemployment in the industrial 
centers was the rule. Output of mines in all bituminous coal fields of the 
district showed more than the seasonal decrease, and the same was true of 
lead and zinc mines. In face of these unfavorable conditions, there was a 
decided improvement in sentiment in business circles in the iarge urban 
centers as well as agricultural communities, attributable to the rising trend 
in prices of certain groups of commodities, notably agricultural products, 
the upturn in the security markets, and further improvement in the general 
banking and credit situation. 

Since the first of August this optimistic attitude has been emphasized 
by a number of actual favorable developments in commerce and industry. 
A number of manufacturing plants which had been closed for varying 
periods have resumed operations on part-time schedules, and others which 
had been active substantially increased their working forces. Orders 
booked by important wholesaling and jobbing lines showed a measurable 
increase during the first half of August, the volume in some instances com- 
paring favorably with the corresponding period a year ago. Inquiries 
for raw materials by manufacturers have broadened, and specifications on 
goods previously acquired have shown moderate expansion for the first 
time since last spring. Retailers in both the large cities and the country 
report fair response to special sales of summer goods, and clearance of 
merchandise in that category is likely to be much more complete than was 
estimated earlier in the season. 

The agricultural situation in the district as a whole is more favorable 
than at the beginning of the summer. Appreciation in prices of the leading 


c Illinois and Wisconsin. 


crops, notably wheat and cotton, will, if sustained, result in a fair margin 
of profits to their producers in numerous instances. Recent rains have 
relieved drouth conditions in many sections, and have been of great benefit 
to corn, tobacco, pastures, hay, gardens and late commercial vegetable 
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and fruit crops. Demand for hides has been active, with prices higher, 
and while cattle and hog prices declined somewhat from the high quotations 
of early July, a substantial part of the gain was retained. At the middle 
of August, indications pointed to a moderate improvement in employment 
conditions for the month as a whole as contrasted with its predecessor. 

As reflected by sales of department stores in the principal cities of the 
district, the volume of retail trade in July was 31.3% smaller than in June 
and 31.1% less than in July, 1931; for the first seven months the volume 
fell 23.1% below that for the corresponding period last year. Combined 
sales of all wholesaling and jobbing firms reporting to this bank decreased 
44.5% in July as compared with the same month in 1931, but showed a 
slight increase over the June total this year; aggregate sales for the first 
seven months this year decreased 30% below the comparable period in 
1931. The dollar value of permits issued for new construction in the five 
largest cities in July was 11% smaller than in June, and 72% less than in 
July 1931; for the first seven months the total was 78% smaller than a year 
ago. Contracts let for construction in the Eighth District in July were 
31.5% smaller than last year, and 108% above the June total this year; 
for the first seven months a decrease of 60% was shown in contrast with the 
same period in 1931. Debits to checking accounts in July were 11% and 
27% smaller, respectively than a month and a year earlier, and the total 
for the first seven months was 26% smaller than for the like period in 1931. 
The amount of savings held by selected banks on August 3 was slightly 
greater than on July 6, but 11% smaller than on August 5 1931. 

Freight traffic of railroads operating in this district, according to officials 
of these lines, continued substantially below that of the corresponding 
periods during the past several years. The movement of wheat was 
restricted to relatively small volume owing to a fairly general disposition 
on the part of farmers to hold their stocks for better prices. Labor troubles 
in the Illinois and Indiana fields and lack of industrial demand served to 
restrict the movement of bituminous coal. For the country as a whole, 
loadings of revenue freight for the first 30 weeks this year, or to July 30, 
totaled 16,045,005 cars, against 22,045,217 cars for the corresponding 
period in 1931, and 26,900,212 cars in 1930. The St. Louis Terminal 
Railway Association, which handles interchanges for twenty-eight connect- 
ing lines, interchanged 143,022 loads in July, against 135,115 loads in June, 
and 171,935 loands in July, 1931. During the first nine days of August 
the interchange amounted to 31,888 loads, which compares with 33,070 
loads during the corresponding period in July, and 42,412 loads during the 
first nine days of August, 1931. Passenger traffic of the reporting lines in 
July decreased 38% as compared with the same month a year ago. Esti- 
mated tonnage of the Federal Barge Line between St. Louis and New 
Orleans in July was 105,300 tons, which compares with 108,002 tons in 
June and 103,444 tons in July, 1931. 

Moderate improvement as a whole was reflected in reports relative to 
collections during the past thirty days. Considerable spottiness and 
irregularity still obtains, however, both with reference to the several lines 
and localities. In the winter wheat areas merchants and banks report a 
fair volume of liquidation, and the same is true in localities where early 
fruit and truck crops are extensively produced. Wholesalers and jobbers 
in the chief distributing centers report mainly satisfactory settlements, 
early August payments comparing favorably with those of the corresponding 
period last year. Actual losses from weak accounts continue large, but 
show a decreasing trend as contrasted with earlier months this year. Re- 
tailers in the large urban centers report the usual seasonal backwardness in 
eollections occasioned by absence of f customers on vacations. 


Se 





Business Conditions in Kansas City Federal Reserve 
District—Seasonal Decline Reported in Sales of 
Department Stores During July—Crop Prospects 
Reasonably Good. 


“Crop prospects in the Tenth (Kansas City) Federa] 
Reserve District are reasonably good,’’ says the Federal 
Reserve Bank of that place, ‘although the Aug. 1 estimates 
were not as promising as those of July 1.’’ The Bank in its 
Sept. 1 ‘Monthly Review’’ also says: 


Livestock are in good condition and, with an abundance of corn promised 
for the feeding areas, normal range conditions, a larger hay crop, and more 
range feed than a year ago, carrying power is greatly increased over that of 
last year. 

Retail trade, experienced somewhat more than the usual mid-summer 
dullness, with July department store sales at new low levels. Wholesale 
psy also declined during July and sales were substantially smaller than for 

uly 1931. 

All minerals reported a heavy reductions as compared to a year ago, but 
the July output of cement exceeded that for June. Flour production in- 
creased seasonally for the month but declined 13.2% for the year. Building 
operations continue at about 20% of the 10-year average volume. 


Wholesale and retail trade conditions were reviewed as 
follows by the Bank: 
Retail Trade. 


There was a seasonal decline of 23.9% in the dollar sales of 34 reporting 
department stores in this District during July, comparing with 25.1% 
last year and a 5-year average rateof19.3%. July is ordinarily a dull month, 
with sales increasing each succeeding month thereafter and reaching their 
peak in December. Sales, as compared to July last year, declined 29.7%, 
thus establishing a new record for the present movement in the decline of 
sales for the month under review as compared to the corresponding month 
of the preceding year. 

Net reduction in inventories between June 30 and July 31 of 10.7% was 
somewhat greater than usual. For the sixth successive year the retail 
value of stocks at the close of July were lighter than one year earlier, de- 
clining 20.2% this year, 10.6% in 1931, as compared to 1930, 9.1% in 
1930, and from 1 to 2% in 1929, 1928 and 1927. 


Wholesale Trade. 

Reports from wholesalers’ of drygoods, groceries, hardware, furniture, 
and drugs, located in the Tenth District reflected the dollar volume of 
their July sales declined, respectively, 12.7, 7.4, 22.5, 29.7, and 11.1%, as 
compared to June. Under normal conditions sales of drygoods and drugs 
increase somewhat, whereas, sales of furniture declined from 25 to 30% and 
of hardware about 10%. Compared to July last year, sales of drygoods, 
groceries, and hardware declined approximately one-third, furniture one- 
half, and drugs one-fourth. 

Month-end inventories, with the exception of drygoods, were slightly 


smaller on July 31 than on June 30, with all lines reporting substantial 
decreases as compared to July 31 1931. 


Collections. 


Collections by department stores in July equalled 31.6% of amounts 
outstanding on June 30, as against 32.8% in June this year and 36.8% in 
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July 1931. All wholesale lines reported July collections decidedly slower 
than a year ago and, with the exception of drygoods, as running less than in 
June. 


»— 
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Business Activity in*San Francisco Federal Reserve 
District During July Practically Unchanged As 
Compared with Previous Two Months—Seasonal 
Changes Recorded in Measures of Industrial Pro- 
duction According to Isaac B. Newton. 


According to Isaac B. Newton, Chairman of the Federal 
Reserve Bank of San Francisco, Twelfth (San Francisco) 
District, business activity was about the same in July as in 
the preceding two months. Seasonal changes were recorded 
in measures of industrial production,’’ continues Mr. Newton, 
‘“‘while slightly more than the usual decline in trade activity 
was indicated. Credit demands were met without difficulty 
and credit extended by the Federal Reserve Bank of San 
Francisco declined moderately. Wholesale prices for a 
number of commodities important in the Twelfth District 
increased further between the middle of July and Aug. 20.’’ 
Mr. Newton also said as follows under date of Aug. 32: 


Farming activities were favored by excellent weather conditions during 
July, except in the wheat-growing areas of eastern Oregon where some 
damage was caused by strong winds. Aug. 1 estimates indicated that pro- 
duction of grains and deciduous fruits would be larger than in 1931 and that 
field crops, with the exception of hay, would be smaller. The 1932 barley 
harvest was exceptionally large. It was predicted that the Valencia orange 
crop would slightly exceed 1931 production, while a reduction in the lemon 
crop continued to be expected. Volume of agricultural products marketed 
continued to be smaller than in the preceding year, despite generally large 
storage stocks and prospects of larger than average yields. The condition 
of livestock improved considerably, reflecting an abundance of range forage. 
Advances in prices during July were larger on the average for farm products 
than for other commodities. 

Production of petroluem in California, which continued under voluntary 
restriction, averaged slightly lower in July than in June, but increased in 
the first half of August. A substantial reduction in stocks of gasoline ac- 
companied a small decrease in refinery operations. Production of lumber 
and cement when, adjusted for seasonal factors, changed little from the low 
levels of recent months. Although the value of engineering contracts 
awarded in July increased sharply as a result of Federal Government pro- 
jects, building permits w~re smaller in value than in June. Flour milling 
declined, after seasonal adjustment. Canning factories operated on sched- 
ules substantially lower than in 1931. Employment increased seasonally 
and wage reductions apparently were less numerous than in earlier months 
of the year. 

The value of retail sales remained practically unchanged during July, 
after allowance for seasonal factors, while sales at wholesale and registra- 
tions of new automobiles declined, contrary to the usual tendency during 
that month. Decreases in freight carloadings were smaller than is custom- 
ary during July. Intercoastal traffic increased less than is usual form June 
to July. 

A larger volume of funds was supplied to the Twelfth District commercial 
banking structure during the four weeks ended Aug. 17, than in the pre- 
ceding month. Gains through the gold settlement fund and expenditures 
of the United States Treasury in excess of collections in the District more 
than offset declines in Reserve bank credit. The increased supply of funds 
was used in part to meet demand by the public, for additional currency, the 
remainder accumulating as increased member bank reserves. Total de- 
posits of reporting member banks moved upward from late July levels, 
reflecting increased Government deposits. Time and net demand deposits 
of banks did not change appreciably, while loans declined moderately. 
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Lumber Orders Increase Unexpectedly in August— 
Production Continues at Low Level—Stocks are 
Reduced. 


Contrary to seasonal expectations, indicated by experience 
of the last three years, lumber orders during the week 
ended Aug. 29 were not only the largest in volume reported 
for any week of 1932 but showed a higher percentage over 
production of any week since March, it is indicated in tele- 
graphic reports to the National Lumber Manufacturers 
Association from regional Associations covering the opera- 
tions of 635 leading hardwood and softwood mills. Orders 
received by these mills amounted to 162,236,000 feet or 
46% above production. Production was 110,841,000 feet, 
or about the same as during the past five weeks. Shipments 
amounted to 141,652,000 feet, or 28% above the cut. 

During the past five weeks the favorable order relation- 
ship of 27% above production has been recorded. Stocks 
have been reduced from the equivalent of 91 days’ average 
production to 88 days, the Southern Pine Association for 
the first time in many months showing the past week’s 
stock figure as practically equal to budgeted, that is, normal 
operating stocks. This association for the second week 
showed orders received appreciably ahead of last year, 
this week’s increase over corresponding week of 1931 being 
24% and last week’s being 45%. 

Unfilled orders at 539 mills on Aug. 27, were the equivalent 
of 10 days’ average production of the reporting mills as 
compared with 15 days a year ago, 18 days two years ago, 
and 25 days in 1929, when the industry was generally in 
normal operation. There has been a slight but steady 
recovery from the low of July 2, when the unfilled orders 
were the equivalent of 8.9 days’ average production. 
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Lumber orders reported for the week ended Aug. 27 1932 
by 472 softwood mills totaled 150,509,000 feet, or 42% 
above the production of the same mills. Shipments as 
reported for the same week were 130,314,000 feet, or 23% 
above production. Production was 106,126,000 feet. 

Reports from 179 hardwood mills give new business as 
11,736,000 feet, or 149% above production. Shipments as 
reported for the same week were 11,338,000 feet, or 140% 
above production. Production was 4,715,000 feet. The 
Association further reports as follows: 


Unfilled Orders. 

Reports from 410 softwood mills give unfilled orders of 350,384,000 
feet, on Aug. 27 1932, or the equivalent of 9 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 484 softwood mills on Aug. 29 1931 
of 562,709,000 feet, the equivalent of 12 days’ production. 

The 381 identical softwood mills report unfilled orders as 343,771,000 
feet on Aug. 29 1932, or the equivalent of 9 days’ average production, 
as compared with 515,373,000 feet, or the equivalent of 14 days’ average 
production on similar date a year ago. Last week’s production of 431 
identical softwood mills was 101,405,000 feet, and a year ago it was 172,- 
413,000 feet; shipments were respectively 125,877,000 feet and 188,892,000; 
and orders received 144,940,000 feet and 181,052,000. In the case of hard- 
woods, 167 identical mills reported production last week and a year ago 
4,178,000 feet and 10,905,000; shipments 10,652,000 feet and 16,155,000; 
and orders 11,099,000 feet and 15,445,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 


ing new business, shipments and. unfilled orders for 216 mills reporting 
for the week ended Aug. 27: 
NEW BUSINESS. UNSHIPPED ORDERS. | SHIPMENTS. 
Feat. Feet. Feet. 
Domestic cargo 





Domestic cargo Coastwise and 
delivery. __.- 27,038,000| delivery... 74,311,000! intercoastal _ _ 19,333,000 
Export... .....- 15,087 ,000 | Foreign _.__- - 50,900,000 | Export - - ----- 12,398,000 
(a ae 24,513,000| Rail__._..-_. 47,044,000! Rail__-------- 20,681,000 
IGM. Sis 5 dhs 5 ! ee 5,163,000 
SER DEM SOR a 71,801,000! Total... _- 172,255,000! Total._-----. 57,575,000 


Production for the week was 50,063,000 feet. 


Southern Pine. 

The Southern Pine Association reported from New Orleans that for 
118 mills reporting, shipments were 57% above production and orders 
74% above production and 11% above shipments. New business taken 
during the week amounted to 38,789,000 feet (previous week 38,550,000 
at 109 mills); shipments 34,873,000 feet (previous week 29,774,000); and 
production 22,252,000 feet (previous week 20,004,000). Orders on hand 
at the end of the week at 107 mills were 69,901,000 feet. The 107 
identical mills reported a decrease in production of 14%, and in new 
business an increase of 24%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
115 mills reporting, shipments were 7% above production, and orders 
12% above production and 5% above shipments. New business taken 
during the week amounted to 37,019,000 feet (previous week 36,330,000 
at 116 mills); shipments 35,343,000 feet (previous week 32,676,000); and 
production 32,932,000 feet (previous week 33,763,000). Orders on hand 
at the end of the week at 115 mills were 118,136,000 feet. The 103 identical 
mills reported a decrease in production of 38%, and in new business a 
decrease of 31%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 835,000 feet, shipments 1,695,000 feet and new 
business 2,040,000 feet. The same number of mills reported production 
61% less and new business 5% more than for the same week a year ago. 

Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 16 mills as 44,000 feet, ship- 
ments 828,000 and orders 851,000. The 13 identical mills reported a decrease 
of 98% in production and a decrease of 10% in orders, compared with the 
same week of 1931. 


Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 163 mills as 4,435,000 feet, shipments 10,403,000 and 
new business 11,161,000. The 154 identical mills reported production 
61% less and orders 23% less than for the same week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, 
of Oshkosh, Wis., reported production from 16 mills as 280,000 feet ship- 
ments 935,000 and orders 575,000. The 13 identical mills reported a decrease 
of 70% in production and a decrease of 67% in new business, compared 
with the corresponding week last year. 

a 
New Lumber Service Inaugurated by Commerce 


Department at Washington. 

Pointing out the importance of export trade as a stabilizing 
influence in the American lumber industry, Leighton H. 
Peebles, Chief of the Commerce Department’s Lumber 
Division announced on Aug. 22 the inauguration of a new 
service designed to aid United States producers in developing 
foreign markets. The service will be in the form of a semi- 
monthly news letter, in which will be presented pertinent 
data received by the Lumber Division from Commerce 
Department representatives and consular officers abroad. 
The price of the new service, called ‘‘World Lumber News 
Letter’’ will be $1 a year. 

It is interesting to note, Mr. Peebles declares, that while 
our total lumber exports have declined appreciably, the 
ratio of exports to production has risen. Thus in 1931 we 
sold abroad 10.4% of our production as against 8.2% during 
the five-year period immediately preceding. 
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Six-month Wage Dispute in Swedish Wood Pulp Mills 
Settled. 


The strike in the Swedish wood pulp industry, which 
started in February this year, and affected about 15,000 
workers, was settled recently, through acceptance of the new 
wage proposal made by the Government Mediation Com- 
mission and work will be resumed in all the Swedish wood 
pulp mills as soon as possible, says a report .o the Commerce 
Department from Trade Commissioner Basil D. Dahl, 
Stockholm. The Department also says: 


A general wage reduction of 7% both in piece-work rates and hourly 
rates was included in the new contract: Some of the minor changes made 
are in favor of the employers. It was feared that the strike at one time 
would lead to serious events. 

Initial efforts at mediation were unsuccessful and on Feb. 18, the 
employers put into effect a 6% wage cut in hourly wages and 12% in 
piece-work rates. Workers immediately called for strikes in eight of the 
largest mills producing pulp for export. After unsuccessful governmental 
mediation, the strike was extended to take in all those mills producing 
for export. 

Each of the previous proposals made by the mediating Commission which 
were rejected by the workers, was more favorable to the latter than the 


proposal just accepted. The new wage agreement expires Dec. 31 1932, 
it was stated. 


<i 
<P 


Paper and Pulp Industry in June, According to 
American Paper & Pulp Association—Production 
of Paper Lower. 


According to identical mill reports to the statistical de- 
partment of the American Paper & Pulp Association, pro- 
duction of paper was approximately 13% below the level 
of the corresponding six months of last year and inventories 
were 3% smaller than a year ago. All major grades showed 
decreases. Production was in fairly close balance with de- 
mand in most grades as evidenced by the fact that almost 
all stocks were below last year’s level. The Association’s 
survey issued Aug. 26 adds: 


During the first half of 1932 manufacture in both the so-called cultural 
and mechanical grades was below the corresponding 1931 records; the 
mechanical grades, board, wrapping, &c., however, sliding off at the faster 
rate. This is contrary to the usual order for the mechanical grades are 
ordinarily more stable. The decrease in the cultural grades reflected the 
continued but now more gradual decline in advertising and printing. 

For the first six months of 1932 the production of wood pulp was approxi- 
mately 14% below the level of the first six months of 1931, according to 
identical mill reports. Both the amount of pulp consumed by producing 
mills and the amount shipped to the open market showed substantial de- 
creases from a year ago, the former being 12% below the level of the first 
half of 1931 and the latter about 24% less. Shipments of soda pulp to the 
open market were 42% smaller than for the first six months of 1931, while 
shipments of news grade sulphite and groundwood diminished between 
37 and 39%. Shipments of bleached sulphite to the open market were 
33% smaller. Kraft pulp was the only individual grade showing greater 
shipments to the open market during the first half of 1932 as compared with 
the preceding year, the amount, however, consumed by producing mills 
was 18% less than during the first half of 1931. 

At the end of June stocks of pulp on hand at producing mills were below 
the level of a year ago in the case of groundwood, kraft and soda pulp; 
kraft pulp was almost 40% below the inventory level of a year ago. All 
the other grades showed increases in inventories. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JUNE 1932. 























Stocks on Hand 
Grade. Production, Shipments, End of Month, 
Tons. Tons. Tons. 
IEE | ns ck dn oxen necneun 85,399 84,255 35,502 
Book, waoonted. ...-.ccecscxe 58,175 56,455 44,252 
DEE... ob dicate akivenne 133,097 130,720 60,387 
eae a eee 28,376 29,033 40,774 
, ER Ss AR SESE Sie Pye eae 6,754 6,615 5,823 
OS eee ee 17,576 18,354 43,947 
. || a Re - 2 a 6,357 6,290 7,231 
a ie ede oeeria 2,949 2,194 4,895 
AGG ho ceced nednwerssn<e 3,925 3,397 3,893 
Cee os -ausdiacdas 14,462 12,946 17,555 
Total all grades June 1932-- 357,070 350,259 264,259 
Total all grades 6 mos. 1932; 2,364,113 2,363,531 264,259 
Total all grades 6 mos. 1931 2,705,664 2,703,533 272,298 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF JUNE 1932. 





























Shipped Dur- | Stocks on Hand 
Grade. Production, Used During Month, End of Month 
Tons. Month, Tons. Tons. Tons. 
Groundwood - - - - - hice 60,094 62,562 1,437 67,542 
Sulphite, news grade- - 22,501 21,144 806 7,781 
Sulphite, bleached - - - 16,062 14,883 814 3,272 
Sulphite, easy bleach’'g 1,297 1,344 21 1,200 
Sulphite, Mitscherlich - 4,234 1,885 1,962 2,533 
pT 20,801 15,709 5,060 3,592 
Gees. SUID. 2nscceccse 11,616 9,426 1,739 2,802 
Other grades --.------- 184 210 38 163 
Total all grades— 
pt 1932 i cle ataier 136,789 127,163 11,877 88,885 
6 months 1932--- 956,373 866,002 77,435 88,885 
6 months 1931- -- 1,107,029 981,894 101,175 94,345 
= RR 


Automobile Production in July Small. 

July factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
in the United States and reported as complete units or 
vehicles), based on data reported to the Bureau of the 
Census, consisted of 111,139 vehicles, of which 94,678 were 
passenger cars, 16,434 trucks, and 27 taxicabs, as compared 
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with 183,092 vehicles in June; 218,490 vehicles in July 1931, 
and 265,533 vehicles in July 1930. 

The table below is based on figures received from 144 
manufacturers in the United States for recent months, 42 
making passenger cars and 113 making trucks (11 making 
both passenger cars and trucks). Figures for passenger 
cars include only those designed as pleasure vehicles, while 
the taxicabs reported are those built specifically for that 
purpose. Figures for trucks include ambulances, funeral 
cars, fire apparatus, street sweepers, and busses. Canadian 
figures are supplied by the Dominion Bureau of Statistics. 

NUMBER OF VEHICLES. 





























United States. Canada. 
Passenger | Taxicabs Passenger 
Total. Cars. | Trucks.| (1) Total Cars. | Trucks. 
1930 
pO SPN A Sie 265,533) 221,829) 43,328) 376 10,188 8,556) 1,632 
1931 
TR ok conic 218,490; 183,993) 34,317 180 4,220 3,151) 1,069 
1932 
Ea 119,344; 98,706) 20,541 97 3,731 3,112 619 
Pouruary......-. 117,418; 94,085) 23,308 25 5,477 4,494 983 
Ns dice tmeawa 118,959) 99,325) 19,560 74 8,318 6,604; 1,714 
SR icc dao 148,326; 120,906) 27,389 31 6,810 5,660! 1,150 
ee ae 184,284; 157,683) 26,528 73 8,221 7,269 952 
MR cdiides oe cie 183,092} 160,103) 22,754 235 7,112 6,308 804 
a ---| 111,139) 94,678) 16,434 27 7,A72 6,773 699 
Total 7 Mos. 
(Jan.-July) 
RG ores vce cewe 2,464,113|2,082,190|376,919| 5,004 /|120,873) 101,915) 18,958 
| ee Fe 1,791,425] 1,499,945| 288,484) 2.996 70,312; 55,962) 14,350 
NIRS: 982,562) 825,486|156,514 £62 47,141 40,220! 6,921 








(1) Includes only factory-built taxicabs, and not private passenger cars converted 
nto vehicles for hire. 
a ee 


Mid-West Distribution of Automobiles at Wholesale 
in Chicago Federal Reserve District Declined 24% 
During July as Compared with June—Sales at 
Retail Dropped 45%—Gain of Approximately 53% 
Noted in Orders Booked by Furniture Manufac- 
turers. 


In its Aug. 31 “Business Conditions Report,’’ the Federal 
Reserve Bank of Chicago states that ‘‘the reversal of a rising 
trend which had extended from January through June 
appeared during July in Mid-West sales of automobiles at 
retail. Sales dropped 45% from those of June and were 
close to 60% below those a year ago,’’ continues the Bank, 
“in contrast to a comparatively small decline shown in the 
latter comparison a month previous.’’ Continuing, the 
Bank also says: 

Wholesale distribution of automobiles declined 24% in number during 
July from the preceding month, while the value of these sales fell off 38%, 
the smaller recession in number being due to increased distribution of 
new models of certain lower-priced cars, which to some extent offset a 
slowing-up in sales of higher-priced makes. Used car sales also dropped 
in July in sympathy with the decline in new car sales. Stocks of both 
new and used cars continue to remain at extremely low levels. Deferred 
payment sales constituted 54% of the total July retail sales of dealers 


reporting the item, as compared with a ratio of 49% a month previous and 
with 60% a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in July 1932 from Previous Months. 

















Per Cent Change From 
Companies 
June 1932. July 1931. Included. 
New cars: 
Wholesale—Number sold____--_-- —24.3 —67.1 15 
9} SAREE 2 aa —37.7 —73.2 15 
Retail—Number sold__..._._.-- —45.3 —55.5 42 
NARS SS —44.9 —58.6 42 
On hand July 30—Number-.-__--_- —4,.2 —39.8 42 
. _ SS ie —8.8 —49.7 42 
Used cars: 
See os ree —18.8 —19.9 42 
Salable on hand—Number-.-.--__- —16.5 —15.5 42 
I eo 8S —17.1 —19.5 42 








The Bank has the following to say regarding orders 
booked by furniture manufacturers: 


Furniture. 

Seventh district furniture manufacturers reporting to this bank recorded 
marked acceleration in bookings during July, the total of new orders for 
the month expanding approximately 53% over the June aggregate. This 
gain was in line with those experienced in recent years—the year 1931 
excepted—-when the mid-year peak of orders booked was in June, owing 
to the pushing ahead by one month of the summer furniture showings. 
Orders booked this July are not strictly comparable, therefore, with those 
of July a year ago, and the decline of 42% in the comparison is accordingly 
somewhat smaller than might otherwise be expected. Shipments were 
slightly less in July than in the preceding month and cancellations were 
very light, resulting, in conjunction with the large increase in orders booked, 
in a 42% gain during the month in unfilled orders outstanding, which on 
July 31 were in a ratio of 98% to current orders booked, or 6 points under 
the ratio of a month previous. The rate of operations continued low dur- 
ing July, the ratio to capacity approximating 25%, which compares with a 
ratio of 24% obtaining in June and of 42% a year ago. 


—— <j 
August Rubber Transactions. 

Transactions in crude rubber futures were swelled to a 
volume of 61,930 long tons on The Rubber Exchange of 
New York, Inc., during August, the largest total for any 
preceding month since March 1929. Last month’s activity 
compares with sales of 13,120 long tons during July 1932, 
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with 17,897 4% long tons transacted during August 1931, and 
65,607 14 tons in March 1929. 

The volume of daily sales on the Exchange became pro- 
gressively greater toward the close of last month. The most 
active day was Monday, Aug. 29, when transactions rose 
to a total of 6,580-long tons. 


oe 





Rubber Shipments Less. 

Gross exports of crude rubber from British Malaya during 
August were 39,367 tons, The Rubber Exchange of New 
York, Inc., has been informed. This compares with 40,723 
tons shipped during July and with a gross total of 42,832 
tons exported during August 1931. 

Ceylon’s shipments increased last month, the total being 
5,585 tons, compared with 3,121 tons during July, and with 
3,756 tons during August 1931. Of this amount, 3,604 
tons were exported to the United States, against 1,536 tons in 
July, and 2,796 tons in August last year. 

a 
Revised Tire Price Lists Sent by Sears, Roebuck & Co. 
to Its Retail Stores—Advance Will Not Go Into 
Effect Until Further Notice — Prices Include 
Federal Excise Tax. 

Lists of new tire prices showing increases have been sent 
by Sears, Roebuck & Co. to its retail stores. The price 
lists, which include the Government excise tax, were sent 
out by the company in order that it may be prepared to 
place them in effect on short notice whenever it decides 
to take this step. The company is required to give a 
three days’ notice before putting the changes in effect. 

In our issue of Aug. 27, page 1389, we gave reference to 
an increase in the prices of tires and tubes by the India 


Tire & Rubber Co. 
creat ian 


Production of Boots and Shoes, Other Than Rubber, 
in the United States, January-June, 1932. 

The Department of Commerce has compiled the following 

statistics on the production of boots and shoes, for January- 

June, 1932, compiled from monthly reports of the manu- 
































facturers. These statistics include all revisions. a 
Number of Pairs. 
Boys’ & Misses’ & 

Total. Men's. Youths. | Women’s. |Children’s.| All Other .* 
United States|149,863,548/34,291,821| 8,140,521/56,183,907) 18,525,005 32,722,294 
January _._| 21,225,187| 5,176,192) 1,423,311) 8,232,624) 2,823,780) 3,569,280 
February --| 25,958,400) 5,853,764| 1,490,119|10,559,586| 3,412,653) 4,642,248 
Marech_----- 30,675,573) 6,644,262) 1,662,746|12,343,050| 3,883,309) 6,142,206 
oo 25,945,784| 5,342,715| 1,270,320) 9,636,494) 3,410,047) 6, ,208 
BT sour taed 22,497,048! 5,423,678) 1,111,506) 7,528,238 2,468,634) 5,964,995 
0 e 23,561,556! 5,851,210! 1,182,519! 7,883,918! 2,526,552! 6,117,357 





* All other footwear (32,722,294 pairs) includes infants’ shoes, 8,549,300 pairs; 
athletic and sporting shoes, 616,423 pairs; part-leather and part-fabric shoes, 1,331,- 
892 pairs; all-fabric shoes, 4,387,260 pairs; slippers for house wear, 12,289.688 pairs; 
and all other footwear, 5,547,731 pairs. 


———— 

International Institute Expects 1,000,000 Metric-Ton 
Decline in Wheat Production in Northern Hemi- 
sphere. 

The International Institute of Agriculture at Rome, Italy, 
estimated on August 26 that 1932 wheat production in the 

Northern Hemisphere, excluding Russia and China, would 


be 1,000,000 metric tons less than the 1931 production. The 
cablegram, as given in the New York ‘“Times,”’ further 


reported: 


Rye and barley crops are expected to exceed their 1931 totals greatly, 
and oats to a lesser degree. 

The total old stocks of wheat in the world at the beginning of the current 
season and the wheat now harvested in the Northern Hemisphere, excluding 
Russia and China, were estimated as about the same as they were at the 
beginning of last season. 

Good crops of rye, maize and potatoes are expected to restrict world 
wheat consumption. 

The institute announced that while precise information on the Russian 
crop was lacking, it seemed likely that because of the smaller area of cultiva- 
tion, unfavorable weather and other factors, the quantity of Russian wheat 
available for export would be less than last season. 


- 
ee 


Russian Soviet Harvest Figures. 


In a wireless message from Moscow, August 20 to the 
New York “Times,”’ it was stated that harvest figures for 
the third five-day period of August have been more satis- 
factory and the total now is only 4,000,000 acres behind that 
of the middle of August last year. The message added: 


The deficit is the result of rains in the north Caucasus, which is 6,000,000 
acres behind its schedule. 

Especially successful are the machine and tractor stations, which have 
completed 80% of their program. Their number has greatly increased as 
a result of Soviet production of 25,000 tractors in the first half year. There 
are now 3,000 of these stations with nominally twenty-five machines each 
and with their own service stations and mechanics. 

State grain collections improved 30% over the previous five-day period 
but are still behind the monthly plan. Last year’s collections approxi- 
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mated 23,000,000 tons of all grains and the fear that the current year’s 
figure would be materially reduced is now lessening. 

The cotton harvest began yesterday in Central Asia and the prospects 
are reported as excellent. 


in 
— 





Saskatchewan Grain to Move Through Newly 
. Constructed Port of Churchill. 


On August 26 the following announcement was issued by 
the Department of Commerce at Washington: 


Within the next two or three weeks, wheat from the Canadian province 
will be moving through the recently constructed port of Churchill, on 
Hudson Bay, leading through Hudson Straits to the northern Altantic 
Ocean, according to trade advices forwarded to the Commerce Department 
by Trade Commissioner John A. Embry, Vancouver, British Columbia. 

The “infant’’ port of Churchill welcomed the first ship of the 1932 
shipping season last week when the French tramp steamer Sierentz, after 
twenty days at sea, steamed into the harbor to load 280,000 bushels of 
No. 1 northern wheat, the product of the farms of Saskatachewan, it was 
reported. 

Six boats are reported as already chartered to carry grain from Canada’s 
new sub-arctic port this summer, and as many more will be available as 
are needed to carry the cargo offered, according to a Montreal steamship 
agen~, who has just left on his way north to look after the loading of the 
Sierentz. It is expected that the first six boats will move within the 
fortnight. 


<> 
— 


Turkey Plans to Stabilize Wheat Prices—To Buy and 
Sell Wheat Through Medium of Agricultural 
Bank. 


The Department of Commerce at Washington announced 
on August 26 that in an effort to protect and stabilize wheat 
prices in Turkey, a law has been passed which authorizes 
the Government to make direct purchases and sales of wheat 
at governmentally-fixed prices, according to a report to the 
Department from Commercial Attache Julean Gillespie, 
Istanbul. The Department’s advices continue: 

The Government will buy and sell wheat through the medium of the 
Agricultural Bank, if and when deemed necessary, it was stated. 

Assumption of all losses up to about $4,400,000 has been promised by 
the Government. The Act provides, however, that if profits are realized 
they will be used for the construction of grain elevators and warehouses in 


the wheat-growing districts of Anatolia. Wheat purchased will be paid 
for in cash. 

Turkish wheat production in 1931 was estimated at about 110,229,000 
bushels. Prices received by producers ranged from about 25 cents to 50 
cents per bushel. On account of the low prices received the sowings were 
greatly reduced this year and it is expected that the 1932 production will 
be at least 30% less than last year. 


sheisonececiellaibchiinemsanis 





Turkey Restricts Imports Of Products Not Subject 
to Quota. 

A decree of the Turkish Government, published August 20, 
prohibits all imports outside of goods subject to quota 
restrictions, effective Sept. 1 1932, according to a radio- 
gram received in the Department of Commerce from Com- 
mercial Attache Julean Gillespie, Instanbul. The Depart- 
ment, on August 23, added that after October 1, Turkish 
exporters may import, outside of the quotas, goods to the 
value of 50% of their exports, which are to be certified by 
special commissions at principal Turkish ports. 

ee 


Production of Flour Still Below Rate a Year Ago. 


General Mills, Inc., summarized the following compara- 
tive flour-milling activities as totaled for all mills reporting 
in the milling centres as indicated: 

PRODUCTION OF FLOUR. 























7 
Production | Production | Cumulative | Cumulative 
4 Weeks Same Production | Production 
Ended Period Since June |Same Period 
Aug. 27. Year Ago. 30 1932. 1931. 

Barrels. Barrels. Barrels. Barrels. 
OE on iccbanwes ce 1,244,520 1,720,643 2,400,756 3,408,987 
Southwest______.- ad eimmin wane 1,769,504 1,992,532 3,507,966 4,000,644 
Lake Central and Southern_-_| 1,737,609 2,063,653 3,389,743 3,993,760 
Pattie COG. < svencncosense 266,578 240,542 500,712 534,630 
LL | eee 5,018,211 6,071,370 9,799,177 | 11,938,021 





Note.—This authoritative compilation of flour milling activity represents approxi- 
mately 90% of the milis in principal flour-producing centres. 


ee eR 


Canadian Banks Finance Wheat Crop Marketing— 
Government Renews Guarantee of Loans on 1931 
Basis. 


Canadian banks will put up between $10,000,000 and 
$20,000,000 by way of advances, in connection with the 
marketing of Canada’s Western wheat crop and provision 
for working capital, following successful arrangements con- 
cluded on Aug. 26, according to a Winnipeg dispatch, Aug. 27 
to the New York “‘Herald Tribune’’ which further reported: 


Last year’s plan having worked out satisfactorily, the purpose is to con- 
tinue the same system this year. With a larger crop, however, a larger 
amount of money will have to be forthcoming. The exact total will depend 
upon how fast the crop moves. If it is gradual, the amount will not be so 
large. 

Banks will advance the money on the guarantee of the Canadian Govern- 
ment, together with waivers by prairie governments of their rights in the 
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Pools. The arrangement last year cost the Canadian Government nothing 
because the pools operated profitably. Any risk, of course, is confined to 
any difference between the amount advanced and that realized. 

There will be the same process of stabilization this year as last. Care 
will betaken to avoid any conditions likely to cause a crash in prices. 
Representatives of wheat pools are not able to estimate specifically the 
advantage of the new wheat preference, though they are very emphatic in 
forecasting that in many ways, it will be of real value. 


a GE 


State-wide Co-operative Organization to Control 
Marketing of Farm Products Proposed in St. Paul. 


St. Paul advices Aug. 30 to the ‘‘United States Daily”’ said: 


A single State-wide co-operative organization to control marketing of 
farm products, and possibly working together with like organizations in 
other agricultural States has been proposed by Governor Floyd B. Olsen. 

Into this single co-operative organization, he said, the 4,600 co-operatives 
in the State could be grouped, and there, protected by law, they could 
control the marketing of agricultural products and make really effective 
the farm holiday plan. 

The Governor said that if his plan is approved by farm leaders, he would 
be willing to ask other mid-Western Governors to a cnoference at which the 
plan would be laid before them for adoption in their own States. 

“The resources of my office,”’ he said, ‘‘would be at the disposal of 
organizers of such a movement.”’ 


a eR 


Move in New York to Lift Cocoa Price—Leading Firms 
Arrange to Co-operate As Commodity Finance 
Body Is Launched—Stocks About 33,000 Tons. 


Coincident with the launching of the $50,000,000 Com- 
modities Finance Corporation, several leading commodity 
houses in New York have agreed to co-operate in an effort 
to rectify the highly adverse price conditions in the cocoa 
market, said the New York ‘‘Times’’ of Aug. 20. Accord- 
ing to the account it is believed that, with prices at their 
present low level and with a favorable technical position, 
much may be accomplished to benefit those chocolate manu- 
facturers who have stocks of the raw material and to assist 
in a general rehabilitation of the coca trade throughout 
the world. The ‘“‘Times’’ also said: 


Participants in the plan are uncertain as to how much money will be 
required to attain the desired result. Stocks of cocoa visible here now are 
about 33,000 tons, having a value at present prices of more than $3,000,- 
000. This is slightly more than a two-month supply, based on recent 
estimates that this country will consume 180,000 tons of the 1931-32 crop. 
It is believed that a successful market operation to raise prices substan- 
tially could be accomplished through control of approximately one-quarter 
of these stocks. 

One part of the plan, outside of the actual market operations, which will 
take place on the New York Cocoa Exchange, contemplates a campaign 
to convince manufacturers that stocks in sight here should not be regarded 
as free cocoa and that the technical position of the commodity is substan- 
tially better than it appears on the surface. 


Reminded of Squeeze in Sugar. 


One house sent a letter recently to manufacturers reminding them of the 
squeeze in which sugar refiners were caught when it was discovered sud- 
denly that the technical position in their basic commodity was substantially 
improved. 

For six months the coffee trade has been depressed by the constantly 
increasing stocks of cocoa. As in the sugar market, manufacturers have 
in many cases refused to buy more than actual day-to-day requirements 
in the hope of lower prices—hopes which, for the most part, have been 
justified. 

The proposed movement is being started when manufacturers must 
begin to accumulate stocks for their heaviest operating season. Consump- 
tion of chocolate is greatest in the winter, and especially at such holiday 
seasons as Thanksgiving, Christmas and Easter. 


Loans to Cocoa Farmers in Brazil. 

The movement is also in line with a recent step taken by the Cocoa 
Institute of Bahia, Brazil, whereby cocoa farmers have received loans on 
their crops so that they will not be forced to sell at the present depressed 
levels. This is expected to help the market substantially, as Bahia is 
the second largest cocoa-producing centre in the world. 

Prices are lower than at any other time on record. Even in the depressed 
period of 1923, when the previous bottom marks were made, the quota- 
tion was nearly 2 cents a pound above the present level of 44% to 4% cents 
a pound. 

A recent discussion of the technical position of the market estimates that 
the September position on the New York Cocoa Exchange is not less 
than 1,600 lots of 30,000 pounds each, or nearly 22,000 tons, with possibly 
several hundred lots more, and that at not time since the opening of the 
Exchange has such a large proportion of cocoa been hedged. 

The result of this, it is pointed out, is that, for every purchase of actual 
cocoa made by manufacturers, a similar amount of futures must be bought 
on the Exchange, creating a technical short position, as effective as if it 
were an actual short position, and greater in proportion than any yet seen 
on the Exchange. 

eH 


Volume of Trading on New York Cocoa Exchange 


During August—Over 100% Improvement Reported 
As Compared with July. 


Trading volume on the New York Cocoa Exchange in 
August showed more than a 100% improvement over the 
month of July, accordiag to statistics of the Exchange 
issued Sept. 1. The turnover in August 1932 was 2,842 
lots or 38,083 tons compared with the July 1932 turnover 
of 1,353 lots or 18,130 tons. The turnover in August 1931 
was 2,530 lots or 33,902 tons. 

The month was featured by a gradual advance which 
carried the range of futures up 38 to 50 points. The most 


strength was seen in the closing day of the month. 
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Record Sugar Crop in Hawaiian Group—Production 
for Year Estimated to Exceed Million Tons for 


First Time. 

Sugar production in the Hawaiian Islands this year, esti- 
mated at more than 1,000,000 tons, will surpass all previous 
production records, the Department of the Interior an- 
nounced in a statement made public Aug. 27. From the 
advices published in the “United States Daily” of Aug. 29 
we quote: 

The market value of the crop will be between $50,000,000 and $60,000,000. 
It will not reach the $70,000,000 valuation of the 900,000-ton crop in 1929 
because of lower prices. Production has risen in 10 years from 600,000 
tons annually. The statement follows in full text: 

Sugar production in the Hawaiian Islands this year will pass the 1,000,000- 
ton mark for the first time in history, according to a report received at 
the Department of the Interior to-day from Lawrence M. Judd, Governor. 

For four years, he states, the production has been within 10,000 tons 
of that mark and unusually favorable conditions this year pushed it over. 
The market value of this crop this year will be between $50,000,000 and 
$60,000,000, as compared with a value of $70,000,000 for a crop of 900,000 
tons in 1929. The price in 1923 and 1924 was more than twice the present 
price. The production has grown from 600,000 tons in 10 years. One 
million tons is considered near the maximum, as practically all cane land 
is now in cultivation. 

Sugar is the dominant industry of the Islands, Governor Judd explains, 
and more than 100,000 of the 375,000 people of the Islands live on sugar 
plantations. Among these are 40,000 children. All this population is 
housed and given medical care as a part of plantation mranagement. Their 
employment has been maintained during the depression. 

—— } 


Jamaica Will Grow More Sugar. 


It was stated in a Kingston (Jamaica) cablegram, Aug. 27, 
to the New York “Times,” that the United Fruit Co. in a 
few days would begin planting 3,000 more acres in sugar 
cane. Hundreds of acres which have been producing bananas 
will be devoted to sugar, it is said. 

——_»———_——. 


Control Is Pledged in Hawaiian Pineapple Trade— 
Producers and Canners Join in Association to 
Limit Supply and Marketing 


Producers and canners of Hawaiian pineapples completed, 
on Aug. 30, the formation of an association that it is hoped 
(said a message from Honolulu, Aug. 30, to the New York 
“Times’’) will be a step toward the economic rehabilitation 
of the industry, which has suffered severely in the last two 
years. It includes six corporations, said the message, which 
added : 


Articles of incorporation of the Pineapple Producers’ Co-operative Associa- 
tion were filed late this afternoon, the organizers agreeing to work for 
stabilization by bringing production completely in line with the demand 
and by marketing in an orderly fashion the fruit produced by member 
growers. 

The scope of the new association is Territory-wide, including the Hawaiian 
Pineapple Co., the California Packing Corp., Libby, McNeill & Libby, the 
Haiku Pineapple Co., Hawaiian Canneries Co., and the Baldwin Packers. 

Elvon Musick, Los Angeles attorney, who came here early this year to 
assist the Hawaiian Pineapple Co., has been named President; Charles R. 
Hemenway, Vice-President, and H. A. Walker, Secretary. The directors 
are E. G. McDougall, A. W. Eames, A. W. T. Bottomley, John Waterhouse, 
Hosmer Rolph and J. E. Russell. 

The move has brought all the island packers into complete accord and 
co-operation for the first time in history. The association expects to prevent 
future oversupplies of its products as well as a shortage, and expects 
specifically to avoid the recurrence of such surpluses as have existed recently 
with consequent hardship to those who derive their living from the pineapple 
business. 

The headquarters of the association will be here, but marketing activities 
will be carried out in San Francisco by a marketing committee, each mem- 
ber entering into an agreement whereby the association will handle all its 
pineapple products except certain excluded by-products. This agreement 
does not set up price control but provides for an interchange of items where 
one packer is short and another long, and also limits the total quantity to 
be packed. 

As a result of this agreement the output this year will be limited to 
5,295,851 cases and in all probability it will not exceed 5,000,000 cases, 
as against 12,900,000 cases in 1931. It is expected one of the most im- 
portant functions of the association will be to make a thorough study of 
all markets and methods of increasing and expanding the use of the pine- 
apple. The plans contemplate a co-ordinated advertising program. 

——-—_ ~~ 





Textile Mills in New England Advance Prices—Cotton 
Manufacturers Cheered by Improvement, but 
Remain Conservative. 


In a New Bedford (Mass.), dispatch August 27, to the 
New York ‘Herald Tribune,’’ it was stated that the New 
England textile markets continue to manifest moderate im- 
provement and in many instances mills have made advances 
ranging from one-sixteenth to one-half of a cent a yard, 
while on some special constructions greater increases have 
been made. The dispatch went on to say: 

While New England cotton manufacturers feel happy that conditions 
show improvement, they are still pursuing’ a conservative course and are 
refraining from accumulating stocks and will continue to act along this line 
until conditions are more favorable. Very few, if any, mills are purchasing 
cotton beyond their requirements and no efforts are being made to make 
long-time purchases in anticipation of contracts which may be received. 
The borrowing capacity of mills in general is limited and agents and treasur- 
ers are guided to some extent by advices from banks and other commercial 
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factors and it is a known fact that these interests have counseled caution 
in all transactions. 

Textile manufacturers of New England, and this statement applies with 
equal force to Southern textile interests, are hesitant about taking on long- 
term contracts for cotton goods because these millmen realize that the future 
is fraught with unseen obstacles which may imperil the textile industry. 
They fully appreciate the fact that a change in the national administration 
would vitally affect conditions and this contingency, coupled with other 
uncertainties, make future trading rather hazardous. Never in the history 
of textile manufacturing have manufacturers been so baffled as they are 
at present. The embodiment of these conditions are disclosed in the fact 
that millmen are somewhat diffident about starting up much additional 
machinery until they can see their way very clearly for continued better 
business. 

Reduction in Operatives’ Wages. 

There is no concealment of the fact that the reductions in operatives’ 
wages since last December have been most drastic and before complete 
readjustments will be fully brought about, further reductions will be in- 
augurated. An expression of the resentment of mill help toward lower 
wages is found in a strike at a mill in Fall River, which produces medium 
count yarn goods. 

From advices obtained from mills and cloth brokers, the demand for fine 
goods is encouraging and New York converters and other interests have 
purchased these constructions in fairly sizeable quantities. Those mills 
manufacturing goods composed partly of silk and rayon report that the 
demand gives evidence of positive improvement and this condition is given 
added strength by the fact that prices for rayon and silk have appreciably 
advanced. Buyers seem interested in fancy constructions and those mills, 
especially in New Bedford, which are equipped for this kind of work will 
no doubt continue to do a fair business as long as these styles have a run. 

Those mills which manufacture cotton yarns exclusively have not as yet 
felt the improvement, because these concerns look to the cloth mills for 
orders and this being the case there have been few if any advances in prices 
although in many instances asking prices of two months ago have been 
withdrawn and a new list issued. Silk mills throughout New England 
which manufacture broad silks, georgettes and the like report that they 
have orders which will keep their machinery busy for at least ten weeks 
ahead and it is known that in a few cases some plants have a day and night 
shift of working forces. 

oe 


Textile Mills at Fall River, Mass., Reopen. 


The following Associated Press advice is from Fall River, 
Mass., August 29: 
The Durfee Mills reopened August 29, giving employment to 400 textile 
workers. The mills had been closed nearly two months. 
rnnenati iene 
Textile Production Resumed by Booth Manufacturing 


Company at New Bedford, Mass. 


Employment was furnished to 450 persons on August 29 
it is learned from Associated Press advices from New Bed- 
ford, Mass., when the Booth Manufacturing Company, 
which normally employs 700 textile workers, resumed 
production. The advices add: 

More than 3,000 applied for work at the Nashawena mills, but they will 
not open until August 30, when 600 will be employed. 

ee 
Operations Resumed by New Jersey Textile Firm— 
Millville Manufacturing Co. Closed Several Months 
to Operate on Five-Day Week. 


The following advices from Millville, N. J., Aug. 30 
were noted in the New York ‘‘Times’’ of Aug. 31: 


The Millville Manufacturing Co., a textile factory which has been 
closed for several months, resumed operations Aug. 30 with a force of 
about 350 men and women. It was said that the factory would operate 
on a five-day week. 

Consolidated Textile Corp. to Resume Operations after 
Two-Month Shutdown. 


After two months’ shutdown, sufficient orders have been 
received by the Consolidated Textile Corp. to presage 
steady, full-time operation. Associated Press advices from 
Lynchburg, Va., Aug. 27 to the New York “‘Times,”’ in 
noting this, also said: 

Seven hundred and fifty employees have been called back to work 


Monday here and at the company’s plants in Burlington and Shelby, 
N. C., and Lafayette, Ga., 600 more will resume work. 


Operatives to Be Recalled to Work by Anniston 
Cordage Mills at Alabama. 


Several hundred operatives will be called to work by the 
Anniston Cordage Mills at Anniston, Ala., August 29, as 
the plant goes on a 24-hour schedule. Associated Press 
advices, Anniston, August 28, from which the foregoing was 
taken, also said: 


Work has been on a ten-hour-day schedule for several months. The 
capacity operation schedule, officials said, is due to increased orders. 
—_—_—_—>___ 


Silk Hosiery Mill at Philadelphia to Reopen After a 
Shutdown of Two Years—2,000 Persons to Benefit. 


After a shutdown of nearly two years, one plant of the 
Gotham Silk Hosiery Company at Philadelphia, Pa., will 
reopen August 29, and about 2,000 persons will be employed 
within thirty to sixty days, says special advices from that 
city to the New York “Times’”’ of August 29, which add: 


Emil Rieve, president of the American Federation of Full Fashioned 
Hosiery Workers, on behalf of the company, said that the two other plants 
in Philadelphia and plants owned by the company in New York City and 
Dover, N. J., would be operating at capacity within two weeks. 
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“Instead of taking care of spurts in demand from time to time by falling 
back on shift work, the Gotham Company will, as far as possible, spread 


the work over a large number of employees on a single-shift basis,’’ Mr. 
Rieve said. 
———_—_——~-——— -— 


Silk Workers in Pennsylvania to Return to Work. 

Hundreds of employees in Schuylkill County mills will 
return to work this week after many months of idleness, 
says advices from Pottsville, Pa., Aug. 28 to the New 
York ‘‘Times,’’ which add: 


The big Tilt silk mill will reopen with the backing of local banks, the 
Chamber of Commerce announced. In the west end of the county the 
Enterprise, Knorr and Yoder factories will resume operations. 

—————_ 


Record Exports of Rayon Shipments. 


Rayon exports from the United States in the first seven 
months of this year were reported by the Commerce Depart- 
ment on August 29 to be greater than any previous full-year 
shipments. Associated Press accounts from Washington 
state: 


Rayon yarn shipments abroad were 428,869 pounds during the period, as 
compared with 400,617 pounds in the year 1927, the former peak twelve- 
month period. 


Mexico was the largest foreign purchaser, with Cuba second and Canada 
third. The price of rayon yarn fell from 75 cents a pound in 1931 to 55 
cents in the current period, the report added. 


<= 
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Belamose Corporation, Manufacturers of Rayon, 
Recalling 400 Former Employees. 

The New York Evening ‘‘Post,’’ according to advices from 
Hartford, Conn., August 30, stated that the Belamose 
Corporation, manufacturer of viscose rayon yarn, is recalling 
400 former employees this week and in ten days hopes to have 
500 workers on full time with production at capacity. 

——-~>- — : 
Rayon Plant of E. I. du Pont de Nemours & Co. 
Reopened at Buffalo. 


The Buffalo, N. Y., rayon plant of E. I. du Pont de 
Nemours & Co. reopened on Aug. 31 with 250 employees. 
The plant will operate on a part-time schedule. 


as 
ae 


General Electric Company to Schenectady, N. Y., 
Recalls 300 Employees. 

The General Electric Company has recalled 300 employees 
to augment the staff of its air-conditioning department, said 
Associated Press advices from Schenectady, N. Y., August 
26. Operations in this department, according to the advices, 
are on an increasing scale because of larger orders, the 
company announces. 








ities 
Advance in Cotton Cloth Prices Noted by New York 
Cotton Exchange Service. 


* Cotton cloth prices in domestic markets advanced all along 
the line last week, following sharp enhancement previously, 
according to the New York Cotton Exchange Service. On 
medium weight goods, print cloths and sheetings, there were 
increases of an eighth to a quarter of a cent, and on heavy 
goods of half a cent to a cent a yard. Numerous lines of 
finished goods were lifted 5 to 10%, according to the Ex- 
change Service, which on Aug. 29 added: 

In times of sharp advances in raw material costs, cloths usually lag 
behind the raw material as manufacturers sell their low-cost goods, but 
during the past few weeks numerous constructions of standard unfinished 
foods have risen more than the raw material, resulting in an appreciable 
widening of mill margins. This greater buoyancy of the manufactured 
products has reflected on the one hand the extremely low level to which 
mill margins fell early in the summer, but on the other it has reflected 
and resulted from the reawakened large demand for goods. A comparison 
of relative prices of cotton and goods makes it clear that cloth prices have 
not simply been forced up by higher raw material costs but have been 
lifted by the large demand from distributors and consumers. This phase 


of the situation has contributed largely to the revived optimism as to the 
outlook for the industry for the balance of the year. 
a 


United States Imports of Cotton Into Italy Continues 
—June Shipments Double Those of June Last 
Year. 


Under date of Aug. 26, the Department of Commerce at 
Washington said: 

Imports of American cotton into Italy during June amounted to 10,732 
metric tons (one metric ton equals about 4% bales of 500 pounds), or 
double the imports of June 1931, when they amounted to 5,141 tons, 
according to the Commerce Department’s Textile Division. 

June imports showed a seasonal decline from May shipments, which totaled 
13,502 tons, it was stated. 

Total imports of American cotton for the 11 months of the cotton season 
aggregated 124,000 tons, an increase of 29,000 tons over the imports for 
the same period in 1930-31, the report showed. 

Imports of other than American cotton were below those of the 1930-31 
season. Imports in June amounted to 3,269 tons, or about half of those 
during June 1930, which amounted to 6,307 tons, although the imports in 
June were slightly larger than in May. 

Imports of other than American cotton for the 11 months amounted to 
48,000 tons, a decrease of 16,000 tons from the imports of the 1930-31 
season, it was stated. 
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More United States Cotton Sent to Netherlands in 
1931-32—-Takings of Foreign Cotton Drop. 


Arrivals of American cotton at Rotterdam for the 1981-32 
season amounted to 145,000 bales, compared with 134,000 
bales for the 1930-31 season, an increase of 11,000 bales, it is 
stated in reports to the Commerce Department from Com- 
mercial Attache Jesse F. Van Wickel, The Hague. The 
Department’s announcement, Aug. 27, also stated: 


Imports of other than American cotton for the season under review 
amounted to 62,000 bales, compared with 77,000 bales for the previous 
season, a drop of 15,000 bales, the report. stated. 


———__<———— 
Increased Duties on Cotton Products Imposed by 
India. 
The following, from Simla (India), Aug. 29, is from the 
New York “Journal of Commerce” : 


Ad valorem duties of from 31%, to 50% on non-British cotton piece goods 
were announced to-day by the Government of India, following recommenda- 
tions by the Indian Tariff Board. 


An investigation had been made by the Board on charges by Bombay and 
Ahmadabad mill owners that Japanese cotton goods were being dumped in 
India. As the Indo-Japanese convention of 1904 prevented the imposition 
of tariff increases on goods from Japan alone the Government has made all 
cotton piece goods of non-British origin subject to the duty increase. The 
higher schedule will be in effect until March 31. 

—_——_——— 

Raw Silk Imports in August Highest Since November 
1931—-Approximate Deliveries to American Mills 
Exceed Those of Any Month Since October 1930 
—Inventories Gain. 

According to the Silk Association of America, Inc., im- 
ports of raw silk amounted to 61,412 bales during the month 
of August 1932, the highest since November of last year, 
when the total was 67,999 bales, and compares with 36,055 
bales during July 1932 and 58,411 bales during August 
1931. Approximate deliveries to American mills during 
August 1932 amounted to 59,905 bales as against 46,454 
bales in the corresponding period last year and 38,382 bales 
during July 1932, and was the highest since October 1930, 
during which month deliveries totaled 61,937 bales. Stocks 
at warehouses at Aug. 31 1932 were 52,228 bales as com- 
pared with 50,721 bales a month previous and 41,878 bales 
a year ago. The Association’s statement follows: 


RAW SILK IN STORAGE. 
(As reported by the principal public warehouses in New York City and Hoboken.) 

























































































Figures in Bales— European. Japan. All Other. Total 
Te CGESD, ROE. F IMME ce cccesssonuve 981 47,121 2,619 50,721 
Imports, month of August, 1932 (x)..-- 1,635 59,172 605 61,412 

Total available during August, 1932.. 2,616 106 ,293 3,224 112,133 
In storage Sept. 1 1932 (z)------------ 1,269 48,591 2,368 52,228 

Approximate deliveries to American 

mills during August, 1932 (y)--.---- 1,347 57,702 856 59,905 

SUMMARY. 
Imports During the Month.(x) | Storage at End of Month.(z) 
1932. 1931. 1930. 1932. 1931: 1930. 
JORMOEE oi covneta 52,238 49,294 43,175 62,905 51,814 76,264 
February - -------- 53,574 47,827 42,234 70,870 45,399 68 ,646 
OS Cee ,866 57,391 39,990 62,675 47,407 57,773 
ah lap eps Pt 30,953 29,446 37,515 57,849 35,497 53,704 
Oe: Jc eda donee 34,23 42,264 22,596 59,159 2 ,688 35,477 
pe Ee eee oe 31,355 46,825 22,369 53,048 37,352 28,450 
(SLRS 36,055 37,315 47,063 50,721 29,921 35,565 
Fe EAI STATS 61,412 58,411 51,147 52,228 41,878 44,978 
September. - - ----- amue ,040 58,292 omens 36,099 47,621 
codec uckhec nee 70,490 65,594 eeiew 49,921 51,278 
November. ---.-.--- ee 67,999 55,293 okies 67,275 49,238 
December. . .------ epee 50,617 64,616 caslae 69,460 58,430 
ee ie in 338,686 | 605,919 | 549,884 mee PP ai 
Average monthly..| 42,336 50,493 45,824 58,644 45,393 50,619 
Approrimate Amount of Japan 

Approrimate Deltvertes Silk in Transit Between Japan 

to American Milis.(y) and New York End of Month. 

1932. 1931. 1930. 1932. 1931. 1930. 

January.....--.--| 58,793 55,910 57,683 48,500 37,700 37,000 
PRUEET « cnncesee 45,909 54,242 49,852 31,000 ,700 24,000 
REE, cavernosa 46,761 55,383 50,863 28,800 21,300 17,800 
ckwinlacae 35,779 41,356 41,584 34,800 24,800 ,000 
ES eee 32,923 46,073 40,823 30,800 36,900 7,700 
NE ee 37,466 42,161 29,396 31,100 33,400 16,300 
a eee ,382 44,746 39,948 43,156 41,600 31,200 
ee Lebel 59,905 46,454 41,734 43,400 40,500 41,700 
September jtind 53,819 55,649 cael 53,200 51,600 
2 ES ee awed 56 ,668 61,937 ocatie 59,700 46,400 
November. ------- came 50,645 57,333 bia 2m 50,800 45,500 
December. - - - - - - -- ovee 48 ,432 55,424 went 53,900 35,600 
ad 355,918 | 594,889 | 582,226 GRA ahaa oe 
Average monthly..| 44,490 49,574 48,519 36 445 40,958 30,233 





x Covered by European manifests Nos. 34 to 38, inclusive; Asiatic manifests Nos. 
157 to 182, inclusive. y Includes re-exports. z Includes 359 bales held at ter- 
minals at end of month. Stocks in warehouses include National Raw Silk Exchange 
certified stocks, 5,420 bales. 

——_————_. 


Viscose Company Announces Advance in Rayon Prices. 

The Viscose Co. announces higher prices for its viscose 
process yarns, effective Aug. 29. The New York “Journal 
of Commerce’ (Aug. 29), noting this, said: 


With the announcement of this company that its 150-denier and 24 and 
40-filament yarns are now 60c. a pound for first quality skeins, it is ex- 
pected that other producers who had delayed official action awaiting the 
new Viscose Co. list will also issue quotations. 





1564 


The new prices for Viscose Co. yarns apply to bright Dulesco and dull 

yarns, the last name being new chalky viscose process yarns. 
Fine Numbers Higher. 

Fifty denier Viscose yarns are quoted 10c. higher than the same number 
in the lists of either the du Pont Rayon Co. or Tubize Chatillion Corporation 
When these two companies advanced their 75 and 100-denier yarns 10c. no 
change was made in the quotations for 50 denier. 

Prices for second quality Viscose Co. skeins are from Ic. to 2c. higher, 
according to denier, than the new levels for this grade announced by Tubize 
Chatillon last week. Only one Viscose number is lower in price than a 
Tubize Chatillon number. That is 300 denier, which is quoted at 47c. for 
first quality skeins, while the Tubize Chatillon 300 denier is priced at 50c 


New Price List. 
The Viscose Co.’s new price list, effective to-day, follows: 

















Skeins. 

Denter and Filament. Cones 

First l Second First 

Qualtty | Quality. Quality 

es ee lade ane ie $1.10 | $1.05 $1.15 
Se et eee -90 87 95 
i Ts ind dcab wide wine ndwie we 75 -72 80 
aes tice acess aiite bh ge te te ck beck ve ok wo ler ah 65 62 65 
TED: of vidaseccvoneusmuas .60 .58 60 
9 NS SE Ge, Fa age ere eee 65 -63 65 
I tne has dine is eae Oil wialins .60 .58 60 
ER A rae ee Eee 55 53 55 
da con saa al es Sud eel le oie abo Wi .60 .58 60 
aah odio Wir aaainio sowie wv widoen -55 53 55 
300-44 and 60 and coarser___._.---- 47 45 47 








The above prices for both bright, Dulesco and dull yarns. 

Advances in rayon prices by the duPont Rayon Co. and 
the Tubize Chatillon Corporation, were referred to in these 
columns Aug. 27, page 1390. 

——<———— 


Du Pont Raises Rayon Prices. 
In its September 2 issues the ‘“‘Wall Street Journal’’ said: 


Du Pont Rayon Co. has announced a new scale of prices for rayon about 
10"cents a pound higher than former levels in accordance with recent price 
advances by the Viscose Co. All dull lustre yarns are 5 cents a pound 
higher than prices on bright yarns. 


a eR 


Japanese Silk Exchanges at Yokohama andKobe Close. 


In Tokio advices to the New York ‘‘Evening Post,’’ it was 
stated that fear of a technical corner in silk prompted gover- 
nors of the Yokohama and Kobe Silk Exchanges to suspend 
trading on Aug. 29, when a rush of buyers appeared with no 
sellers in sight. The account continued: 


Prices rose Violently by 100 yen a bale—about $22.60. Authorities 
ordered brokers to increase margins to 200 yen from 100 yen per bale before 
10 A. M. to-morrow. The action is twofold in that it aims to prevent a 
recession and to check a too rapid advance. 

Minister Takahashi’s remarks before the Diet Sunday are interpreted to 
mean that there is no intention of resorting to inflation unless it is abso- 
lutely necessary, which completely changes his attitude as expressed earlier 
in the year. 


From the New York ‘“‘Times’’ we take the following, from 
Tokio, Aug. 30: 


The silk exchanges in Kobe and Yokohama closed yesterday as buyers 
forced the price of silk up almost 100 yen ($23.25 at the current rate) a 
bale to 1,100 yen $255.75) and sellers failed to come forward. 

A month ago the price was around 525 yen a bale. The rising demand 
for silk in the United States is doing more for the Japanese farmers than 
all the government’s relief bills. 

The Tokio Asahi newspaper computes that the increase in price already 
has brought 150,000,000 yen ($34,875,000) more in cash into the rural dis- 
tricts. Hundreds of closed filatures are reopening and advertising for the 
girl workers who had returned to the farms with their wages in arrears. 


As to the effect on trading in New York, the ‘‘Times”’ of 
Aug. 30, stated: 


The feverish speculative activity in silk in Japan, which forced the closing 
of the Yokohama and Kobe exchanges after sensational trading in the 
August position, shot prices in the local market up 20c. a pound to $2, the 
highest prices touched since December of last year. 

Later, profit-taking forced a sharp reaction, but closing quotations were 
about 8 to 10 cents a pound above the previous close. On the average, silk 
has gained about 80c. a pound since the low point reached on June 1. 

The flurry in the primary market was explained as a ‘‘squeeze”’ on the 
near-by positions. The trading session yesterday was reported as one of 
the most active of the year. 

Japanese newspapers recently have said that the official estimates indi- 
cated a shortage of 20% in the silk crop, largely because of the inability of 
the farmers to finance their production. 


a. 
> 





India Strikes at “Dumping” by the Japanese—Puts 
3114 to 50% Duties on Cotton Goods. 


The following (Canadian Press) from Simla, India, Aug. 
29, is from the New York ‘‘Times:”’ 


Indian importers of non-British cotton piece-goods will pay from 31 to 
50% ad valorem as a result of new duties announced to-day by the govern- 
ment of India. 

The change follows recommendations of the Indian Tariff Board, which 
inquired whether non-British piece-goods were being imported at such a 
price as to render the existing protective duties ineffective. Mill owners of 
Bombay and Ahmadabad had allegd that Japanese cotton was being dumped 
on the Indian market. 

It was pointed out that the Indo-Japanese convention of 1904 barred the 
imposition of higher duties on Japanese goods alone. The government has, 
therefore, applied the increase generally to all cotton piece-goods of non- 
British origin, and will keep it in force until March 31. 

The government's decision does not imply it has reached a final conclu- 
sion on the desirability of continued protection for the Indian cotton in- 
dustry, as the whole question is still being investigated. 
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Commenting on the above in its Aug. 30 issue the ‘‘Times’’ 
said: 

India’s action in putting on high duties on cotton goods will come as a 
severe blow to Japan at a time when her balance of trade had turned 
favorable and the rise in silk prices had given hope of relief from the strain 
upon her economy and finances. 

It has been charged by the Indian cotton manufacturers that the Jap- 
anese were trying to overcome the effects of the Chinesc boycott by 
dumping large quantities of goods on the Indian market at low prices. The 
lower value of the yen, it was held, made it possible for the Japanese to cut 
under both the Indian and the British mills. 

In consequence, appeals were made to the government to take radical 
measures to stop the dumping. The Japanese Government strongly pro- 
tested against such action, and Japanese newspapers have indicated that 
the controversy has caused much excitement and anxiety in their country. 

—_—__— 


Strike Closes British Cotton Mills—-Wage Negotiations 
Between Textile Trades Federation and Master 
Spinners Federation. 


On Aug. 27, 200,000 cotton operatives were called out on 
strike in Laneashire, England, following the failure to settle 
a wage dispute. 

On Aug. 29 Associated Press accounts from Manchester 
reported that it was estimated by Andrew Naesmith, leader 
of the Weavers’ Union that 140,000 men had walked out and 
that by Aug. 31 170,000 would be on strike. He said there 
was no sign of resumption of negotiations with the mill- 
owners. 

Stating that the strike threatened to develop into the most 
serious labor struggle since the general struggle of 1926, a 
United Press cablegram, Aug. 29 from Manchester, pub- 
lished in the New York ‘‘Herald Tribune”’ said: 


More than 100,000 of the 200,000 cotton weavers called out in protest 
against a 10% wage cut left their factory posts, and picketing was begun 
to forc2 others to quit. Mounted police patrolled the crowded mill areas 
and kept disorders at a minimum, although there was one clash at the 
Accrington mills, where non-striking girl workers came to blows with 
pickets. 

The strike leaders are confident they rapidly will make the movement a 
complete success, and that, soon, the entire industry, employing nearly 
500,000 workers, will be paralyzed. 

The nation obviously was alarmed by the strike because it comes at a time 
when business is improving and because there appears to be no hope, at 
present, for a settlement. The pickets at the gates of 700 cotton mills were 
determined to hold out, supporting union demands that the wage cut be 
limited to 6%%. 

Despite the government's announcement to the contrary, it was agreed on 
both sides that only the intervention of Prime Minister J. Ramsay Mac- 
Donald, who now is visiting King George at Balmoral, could prevent bitter 
suffering for millions of men, women and children in the textile region. 

One other possibility was seen in an announcement that Sir Horace Wilson, 
the Chief Industrial Adviser to the Government, was studying the situation. 


On the same date (Aug. 29) a London Associated Press 
account stated: 


King George was petitioned to-night to influence the Cabinet to attempt 
a settlement of the Lancashire dispute in a telegram from Joseph Compton, 
former Laborite Member of Parliament from the Gorton Division of Man- 
chester. 

‘‘All classes of Lancashire people look to the Ministers to attempt a 
settlement of this ruinous industrial upheaval,’’ he wired. ‘‘Nothing but 
intervention from the highest quarters can bring the disputants together.”’ 

It appeared that Mr. Compton had acted on his own initiative, and 
nothing was known as to the results of his plea. According to precedent, the 
King would hand his message to Prime Minister MacDonald with any per- 
sonal suggestions he might wish to make. 

From Manchester (Sept. 1) we quote the following Asso- 
ciated Press cablegram, as given in the New York ‘Evening 
Post”’: 

Interest in the Lancashire textile strike centered to-day in a meeting of 
the central board of the Northern Countries’ Textile Trades Federation 
and the wages committee of the Master Spinners’ Federation. The spinners 
will discuss employers’ demands for a 10% wage reduction in the spinning 
section of the industry. 

Generally the strike situation was unchanged. All the big cotton weaving 
centers of Northeastern Lancashire except Darwin remained closed. Five 
mills closed at Leight to-day, but three others continued running with 
2,000 operatives at work. Mass picketing was concentrated on these mills. 

The effect of the strike on business was revealed to-day when cotton mar- 
ket transactions slumped because producers were unwilling to concede the 
‘strike clause’ which buyers demand in their contracts. 

Producers or manufacturers of cotton goods are not willing to take orders 
for delivery unless the contracts contain a strike clause which would safe- 
guard the manufacturers against non-delivery of goods due to action by the 
strikers. It was stated that many manufacturers prefer not to quote prices 
at all until there is a definite indication of how long the strike will last. 


London Associated Press accounts (Sept. 1) stated: 

Three Lancashire union leaders came to London to-day to appeal to trade 
unions for funds to carry on the textile strike called here this week. 

It was also reported they had sounded out the Government on interven- 
tion, but this was denied. The unions claimed 155,000 of the 200,000 
Lancashire weavers had walked out. 

The impending strike was referred to in our issue of 
Aug. 27, p. 1390. 

—_<>———_—__ 
American Woolen Advances Prices. 


The American Woolen Company on Aug. 30 put into 
effect advances of 5 to 10 cents a yard on its entire line of 
worsteds in departments 1 and 2, according to an official 
announcement. The New York ‘‘Times’’ of Aug. 31 noting 
this said: 
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In addition, several of the fabrics in the women’s wear divisions were also 
marked up 5 to 12% cents a yard. This action was expected, since the 
company withdrew quotations last week, and reflects the steady rise in wool 
and worsted yarns during the last month. Other companies have either 
made or are planning price advances ranging as high as 15 cents a yard. 


Further advances were reported as follows in the ““Times’”’ 
of Sept. 2: 


The American Woolen Company yesterday advanced quotations on its 
worsted uniform cloths 5 cents a yard and put a similar rise into effect 
on two of ite men's boucle styles, Nos. 3730 and 3733. In addition, the 
company withdrew from sale about fifty men’s worsted numbers in depart- 
ment 4. The general impression was that these numbers will be reinstated 
shortly at higher levels. 


<i. 
— 





Percales Prices Advanced. 
The ‘Boston News Bureau’’ on Aug. 31 said: 


*acific Mills has advanced the price of percales }4-cent a yard all 
“ound. This is the third advance, amounting to 2 cents a yard in the 
*gregate, within the past month. 


Net advance on base price in percales by Pacific Mills within 30 days is 
fom 7% to 9% cents, or about 27%. 


From the New York ‘“Times’’ of Sept. 1 we take the 
following: 
Again Advance Percales and Denims. 


Further percale and denim price advances featured activity in the cotton 
goods market yesterday. Two of the corporation printers, M. OC. D. 
Borden & Sons and the Algonquin Printing Co., advanced 80-square per— 
cales from 9 to 10 cents a yard and leading converters, including Arthur 
Beir & Co. and Fred Butterfield & Co., marked up the price from 10 to 
11% cents a yard, effective today. Joshua Baily & Co. announced a further 
¥-cent advance in denims to a basis of 10% cents for Erwin 28-inch 
2.20—yard buckskins, covering November and December deliveries only. 
The Baily company also advanced outing and canton flannels % cent a 
yard and placed tickings on a basis of 114 cents for the 8—-ounce type. 
Golding Bros. raised quotations on low-end art tickings 4 to 4% cent a yard 
and the Seneca Textile Corp. marked up printed marquisettes 10 to 15%. 


State Highway Department of Pennsylvania Adds 4,000 
Road Workers. 

Associated Press advices from Harrisburg, Pa., August 26 
said that the State Highway Department this week increased 
its field construction forces by 4,000, making a total of 
33,161 men employed in highway construction. The advices 
also said as follows: 


Of this number 27,791 were employed on maintenance and rural road 
work and 5,370 in contract work. 
a 
International Paper Company to Resume Full 


Operations. 

The Turner Falls, Mass., plant of the International Paper 
Company, closed since late March, will resume operations 
on full time after Labor Day, it was announced August 29 
by the company’s agent, Joseph Hosmer. According to 
Associated Press advices from Turners Falls, August 29. 
The plant employs 185 men. 

a 
Lawton Manufacturing Co. to Operate at Full Capacity 
Because of Increased Orders. 

Because of increased orders, the Lawton Manufacturing 
Co. expects to be operating at full capacity within two 
weeks, within between 1,000 and 1,200 employees, said 
Associated Press accounts from Plainfield, Conn., Aug. 30. 
Cotton Yarn Firm to Rehire 2,800 Workers Within 

Month. 

The Standard-Coosa-Thatcher Co., large producers of 
cotton yarns, will have a normal force of 2,800 persons back 
at work within a month, Thomas H. McKinney, Vice- 
President, said Aug. 30. Associated Press advices from 
Chattanooga, Tenn., on that date said that the company 
operates six plants. 








- 
ee 


Petroleum and Its Products—East Texas Allowable 
Raised—Further Curtailment in Pennsylvania 
Announced—Oklahoma Files Charges Against 
Three Producers—California Oil Men Warned on 
High Production. 

The question of crude oil production held the attention of 
the industry throughout all producing areas this week. 
No price changes developed, but the general tone of the 
industry remained steady, with its new strength unimpaired. 

The Texas Railroad Commission issued an order, effective 
Sept. 1, increasing the maximum field allowable in East 
Texas to 375,000 barrels daily, an advance of 50,000 barrels. 
The per well allowable has been increased 7 barrels daily to 
50 barrels. This new ruling is effective for 60 days, and the 
per-well allowable which was based on a total of 7,500 
wells, is adjustable every fifteen days. 

Effective the same day, the Commission made a 10% 
reduction, totaling 22,500 barrels daily, in the allowables 
of Gulf Coast, Yates, and Van oil fields. Orders were also 
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continued curtailing output in Conroe field, Montgomery 
County, the new Government Wells field in Duval County, 
and the new Tuleta field, in Bee County. It is believed 
that these cuts will offset to some extent the State’s output 
increase in East Texas. 

Harry F. Sinclair, Chairman of the enseutive committee of 
the Consolidated Oil Corp., states: ‘“‘The increase in the 
East Texas well allowable to 50 barrels a day only restores 
a small part of the successive cuts which have reduced the 
allowable production in this area from 225 barrels a year 
ago to 43 barrels per well. Other Texas fields that have been 
producing on a higher allowable while East Texas was being 
reduced are to be cut back, so that the net increase in Texas 
production will be small.’’ Mr. Sinclair emphasized the 
fact that there would be no excuse whatever for using the 
slight net increase in Texas production as a reason for reduc- 
ing crude prices, which had been somewhat feared. 

Effective also on Sept. 1, crude oil producers in the 
Bradford District, Pennsylvania, curtailed production to 
70% of the April 1930 output. This was a cut of 10%, as 
the wells had been operating on a basis of 80% of that 
figure. 

There were 157 wells completed in the Pennsylvania grade 
area in August, having a daily average initial production 
of 478 barrels. A new campaign against violators of the 
proration rules in Oklahoma has been initiated by Cicero 
I. Murray, in charge of the military enforcement detach- 
ment in the fields. He has filed charges with the Corpora- 
tion Commission against Blackwell Oil & Gas Co., Russell 
Petroleum Co., and Ed. S. Holman, Inc., alleging over- 
production of 675,000 barrels during the first half of 1932. 
Murray declares he will continue by filing similar charges 
against at least six other producing, refining, and pipe-line 
companies, charged with total irregularities involving more 
than 3,000,000 barrels. 

Murray announced that meters have been installed on all 
pipe lines to pump stations, refineries and loading racks in 
the Oklahoma City field, and that effective on September 
11 all of the oil handled will be carefully metered. 

Governor Murray has ordered that the assessment on 
production in the City field be doubled, and it is now taxed 
4c. a barrel. The higher levy has been assessed because 
of the need of additional guardsmen in the field to handle 
investigations and patrol shut-down properties. 

Rush M. Blodget, General Manager of the Oil Producers’ 
Sales Agency in California, has written producers in that 
State, warning them of the production status. He says: 
‘‘Rumbles of discontent at breach of our bargain have come 
to us. A zero hour may soon be fixed, at which we may lose 
our gains, not alone our advance in price, but also the ad- 
vantageous position of being able to bargain.’’ 

Statistics compiled by the Agency reveal that between 
Aug. 16 and 23, inclusive, the daily average quotas were 
exceeded at Long Beach, Santa Fe Springs, Huntington 
Beach, Dominquez, Playa Del Rey, Seal Beach, and several 
scattered districts. It was expressly conditioned by the 
Standard Oil Co. of California that the recent price advance 
which it initiated was contingent upon all fields remaining 
within their quota, and that it was not merely a question of 
holding the State’s output within a certain limit. While 
several fields may fall below their quota in production, this 
does not give other fields the right to exceed their own 
limits, Standard emphasized. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degress are not shown.) 
BraGford, Pa..cccececccccccceece $2.02 | Eldorado, Ark., 40...........-..- $0.78 


Ce... np ccacccouekpeenens 1.05| Rusk, Texas, 40 and over..-.---.- 83 
a acim eae ina aia ae 80) Ss , Wyo., 40 and over..... .94 
Western Kentucky.---..---------- 90| Darst Cresk.....-.-...---..----- 90 
Mid-Continent, Okla., 40 and above 1.00 Midiand Dist., jah. seal eidiatiniaies Ry + 
Hutchinson, Texas, 40 and over... .78 Sunburst, Mont._............... 1.05 
Spindletop, Texas, "40 and over.... .78 Santa Fe Springs, om. 40 and over 1 
Winkler, Texas....-.----..------ 86 Huntington, Calif., 26...........- 
Smackover, Ark., 24 and over....- -77,, Petrolia, SR Cds etched 78 


REFINED PRODUOTS—TANK CAR GASOLINE PRICE ADVANCED 
AT OHARLESTON—MARKETS STEADY HERE—EXPEOT 
HEAVY CONSUMPTION OVER LABOR DAY—FUEL OILS 
FIRM. 

The Texas Company has posted an advance of Me. a 
gallon in tank car gasoline prices at Charleston, South Caro- 
lina, where unbranded gasoline is now posted at 814c. and 
Fire Chief at 834¢e. Locally the bulk gasoline market has 
remained firm, and rather quiet. Jobbers have not been 
operating very far ahead, and the Labor Day week-end is 
expected to bring about a consuming demand which will 
deplete stocks among distributors throughout the entire 
east. The trade anticipates a heavy buying movement next 


week as_a direct result of this. 
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No changes in bulk prices have been posted in the New 
York area, and none are anticipated in the near future. The 
crude market, whieh serves as an index to refined move- 
ments, has been maintained on a firm basis and the increase 
of East Texas allowable production will not have any in- 
fluence upon the price structures. 

Boston and Philadelphia markets are in about the same 
position as New York, while Chicago reports indicate a 
gradual firming of prices in the entire refined list. 

Grade C bunker fuel oil has been moving in larger bulk this 
week, the major part of the business being against contracts. 
The price holds firm on spot lots at 85ce. a barrel, f.o.b. 
refinery, while Diesel is active and firm at $1.65 a barrel, 
same basis. 

The Standard Oil Co. of California, which last week re- 
duced third grade gasoline le. a gallon in the San Francisco 
territory, has now made the cut applicable throughout the 
Pacifie Coast area. 

Standard of Indiana has reduced service station and tank 
wagon prices on first and second grade gasoline le. a gallon, 
and on third grade 4c., at all points in Michigan, as the 
result of competitive measures. The major oil companies 
in Detroit have followed the reductions made by Standard of 
Indiana in that city and have cut retail prices of gasoline le. 
a gallon on regular and premium grades, and 4c. on third 
grade. The new price is 12.5 a gallon for regular, including 
state arid federal taxes. 

Price changes of the week follow: 

Aug. 29.—Standard of California extends lc. reduction in third grade 
gasoline throughout Pacific Coast territory. Major companies meet move. 

Aug. 29.—Standard of Indiana cuts tank wagon and service station prices 
on first and second grade gasoline lc. and on third grade 4c. throughout 


Michigan. Major companies meet move. 
Aug. 30.—Standard of Ohio reduces gasoline all grades lic. a gallon 


throughout its territory. New prices are 20c. for Sohio, 17}4c. for Ethyl 
x70, and 16 c. for Renown Green. 

Aug. 31.—Texas Company posts advance of 4c. a gallon in tank car 
gasoline prices at Charleston, 8S. C. New prices now 8c. for unbranded 
and 8%c. for Fire Chief. 

Sept. 1.—Standard Oil Co. of New Jersey reduces discount to Commission 
retail agents in New Jersey 4c. a gallon, to 2c. 


Gasoline, Service Station, Tax Included. 


. 2 |. Seer S.16 1 Chena s 6 oe scsinad $.175 | New Orleans..._--.-- $.128 
PN ae os iressnse anim ited STN I inc smitten -20 Philadelphia. ---....- 14 
Baltimore.......... 986) DOWER ca ccdeeodad .125 San Fran 4 

| RT ETS CR a ere aa Third grade--.--- 11.9 

an eweioaca se -175 | Jacksonville-...---. 19 Above 65 octane. -- = 

Cc | SS ae -17 | Kansas City......--. -155  Premium.--.-.--.. 

Cincinnati.......... .175 | Minneapolis. .-.-.-- MT (0 BEcanerweneue 144 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 

N.Y. (Bayonne)... .05}4 | Chicago_-.-..-- $.02%-.03 % | New Orleans, ex.-» .03% 
North Texas... -__ 03 | LosAng.,ex.. .04%-.06 | Tulsa..-.---- 04%-.03% 
Fuel Oil, F.O.B. Refinery or Terminal. 

WZ. T.. eogeund— California 27 plus Pa | Gulf Coast C._. _-.. $.70 
Bunker C___--..- 5 $.7 4 aaa 18-22 D_.42%-.50 

Diced! 30 D...- 1.65| New Orleans C....--. Philadelphia C....-.- -70 
Gas Oil, F.O.B. Refinery or Terminal. 

N. Y. (Bayonne)— Chicago— 

28 plus G 0-8 03%-.04| 32-36 G O.._..-- GEOG! ‘cncsadsouccdioces $.01% 
Gasoline, U. S. Motor, Tank (Above 65 Octane), Car Lots, F.O.B. Refinery. 
MF: > aataath | N. Y. (Bayonne)— | Chicago.....- $.05 4-.05% 

dard Oil, N. aa Be oo | ee eae $.07% New Orleans, ex. yo tert, 
— 60 |Pan-Am. Pet.Co... .06 (| Arkansas..... .04-.04 
POSER ES i wi 08% | Shell Eastern Pet. .0734| California...  .05-.07 
Motor, 65 oc- | New York— | Los Angeles,ex .04%4-.07 
_ | Byes Ree ca 08 % | Colonial-Beacon-_-_$.08{ | Gulf — 05-.05%4 
Motor, standard .08% | Crew Jevick....- 08 4 | Tulsa..._..-- 05% 
Stand. Ou, . ao ot he | See .08% | Pennsylvania- 05% 


Tide Water Oi1Co 08% Gulf y% 

Richfield Oil (Cal.) .08 44 Continental... -.-- 03% 

Warner-Quin. Co. .08%! Republic Oil_..-- *.08 

*Below 65 octane. z ‘Fire Chief” .08%. 

**Standard Oil of N. Y. now quoting on basis of delivered price not more than 
5c. per gal. under company’s posted service station price at point and date of de- 


piped but in no event less than 8c. a gal., f.o.b. New York Harbor, exclusive 
of taxes. 


cecitiemeenestietaiaiitan 


Crude Oil Production Shows Little Change from 
Previous Week—Gasoline Stock Withdrawals 
Again Shown. 


Crude oil production showed little change in output from 
the previous week, reports the American Petroleum Insti- 
tute. The daily average production from all districts for 
the week ended Aug. 27 1932 was estimated at 2,114,000 
barrels, compared with 2,110,800 barrels a day in the pre- 
vious week and 1,751,550 barrels a day in the same week 
last year when martial law was in effect in Oklahoma and 
East Texas, the latter field being shut down entirely. With 
the exception of these two areas production in all districts 
was much lower last week than a year ago. The daily 
output for the four weeks ended Aug. 27 1932 averaged 
2,135,200 barrels. 

Additional withdrawals of gasoline from storage in all 
parts of the United States aggregating 1,130,000 barrels 
occurred in the week ended Aug. 27, the Institute reported 
last night. On Aug. 27 gasoline stocks at all points totaled 
56,844,000 barrels, against 57,974,000 barrels at the end 
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of the previous week. The additional withdrawals resulted 
in part from @ further reduction in producing activities by 
refiners, who operated at 57.5% of capacity, compared with 
58.1% during the week ended Aug. 20. 

Reports received from refining companies controlling 
95.1% of the 3,852,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,104,100 
barrels of crude oil daily were run to the stills operated by 
those companies and that they had in storage at refineries 
at the end of the week 36,664,000 barrels of gasoline and 
134,925,000 barrels of gas and fuel oil. Gasoline in bulk 
terminals amounted to 13,977,000 barrels and 1,123,000 
barrels were in water-borne transit in or between districts. 
Cracked gasoline production by companies owning 95.67 
of the potential charging capacity of all cracking uni®§ 
averaged 470,600 barrels daily during the week. 

The report for the week ended Aug. 27 1932 follows i? 
detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 


























Average 
Week Week 4 Weeks Week 
Ended Ended Ended Ended 

Aug. 27 | Aug. 20 | Aug. 27 | Aug. 29 

1932. 1932. 1932. 1931 
390,600 406,700 | x265,850 
93,300 93,800 99,550 
53,150 §4,550 59,000 
49,700 49,850 55,150 
24,700 24,550 23,150 
172,550 174,350 ,050 
56,250 56,700 53,950 

328,850 327,000 (x) 
53,900 54,600 58,750 
29,050 29,200 29,650 
34,200 34,100 37,300 
118,950 122,900 129,000 
31,500 31,750 23,500 
100,550 102,150 101,750 
22,500 1,7 ,900 
34,500 34,550 38,000 
7,950 7,550 7,900 
2,800 ¢ 4,000 
31,700 32,450 43,300 
474,100 473,950 505,800 
2,114,000 '2,110,800 '2,135,200 1,751,550 





x Martial law in effect in Oklahoma and East Texas. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, GAS AND FUEL OIL 
STOCKS AND CRACKED GASOLINE PRODUCTION, WEEK ENDED 
AUG. 27 1932. 

(Figures in barrels of 42 gallons.) 






































Datly Refining Capactty Crude Runs 
of Plants. to Sitls. 
Distria a Motor Gas and 
Reporting. % Fuel Fuel OU 
Potenttal Datly |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
East Coast. ---.- 633,700} 633,700\}100.0| 443,900) 70.0/17,160,000| 9,043,000 
Ap Laieal 9, 137,400) 91.8 89,600} 65.2} 2,073,000} 1,011,000 
Ind., Ill., Ky_--| 436,300) 431,500) 98.9) 277,000) 64.2) 7,592,000) 4,358,000 
Okla., »Mo.| 485,700} 435,200; 89.6) 230,900) 53.1) 4,856,000) 3,483,000 
Inland Texas...| 305,700} 233,900) 76.5 95,100} 40.7} 1,539,000} 2,120,000 
Texas Gulf... 532,500} 531,500) 99.8) 362,400) 68.2) 4,689,000) 9,767,000 
uisiana Gulf..}| 147,500) 147,500/100.0 ,300 65.3| 1,744,000} 4,242,000 
North La.-Ark-~- ,600| 83,000) 97.0 ¥ 51.1 213,000 627,000 
Rocky Mountain} 160,900) 143,800) 89.4; 45,400} 31.6) 1,768,000 537,000 
Tipe 914,500 4,100) 96.7) 421,100) 47.6/15,210,000| 99,737,000 
Totals week: 
Aug. 27 1932./3,852,000/3,661,600) 95.1/2,104,100| 57.5|c56844000/134,925,000 
Aug. 20 1932./|3,852,000/3,661,600] 95.1/2,128,300! 58.1'57,974,000!134, 100,000 





a Below is set out an estimate of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of Aug. 27 1932, compared with certain August 1931 Bureau figures: 
A. P. I. estimate B. of M. basis week Aug. 27 1932_b 
U. 8. B. of M. motor fuel stocks Aug. 1 1931 
U.8. B. of M. motor fuel stocks Aug 31 1931.._--......-...-. 50, 810, 000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 


c Includes 36,664,000 barrels at refineries; 13,977,000 at bulk terminals; 1,123,000 
barrels in transit, and 5,080,000 barrels of other motor fuel stocks. 


ee 


British Gasoline Boycotted by Japanese as Too Costly. 


From the New York “Times” we quote the following, from 
Tokio, Aug. 31: 

Arguing that British gasoline ought to be cheaper than American, owing 
to the fall of the pound, Japanese users are endeavoring to boycott the Shell 
product marketed here by the Rising Sun Petroleum Co. 

All suppliers recently increased the price from 35 to 42 yen a gallon. The 
automobile association agreed that American gasoline should rise on account 
of the fall in the yen, but held that Shell should rise less. 

To-day an effort began to combine users in their refusal to buy Shell. 
Other suppliers are supporting Shell. 

—_>——_—— 


Form New German Gasoline Cartel. 


The following cablegram from Berlin, Aug. 30, is from the 
New York “Journal of Commerce” : 


Details are being rapidly worked out on a new cartel of concerns engaged 
in distribution of motor fue] in Germany. 

For some time past negotiations have been going forward to reach an 
agreement on the basis of a quota cartel. In principle agreement has been 
reached, but sales quotas have not been definitely allocated as yet. How- 
ever, it is agreed that penalties should attach to sales in excess of the 
quotas that are to be fixed. 

Russian sales will not be subject to a quota in view of the failure of 
negotiations between the Soviet oil trust and the English and American 
producers to achieve result. Nevertheless, it is anticipated that the Russians 


will conform in their selling activity to the conditions of the cartel as they 
have done in the past. 
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The actual fixing of prices will remain with the individual concerns in 
the cartel so that in practice the big importers will determine the level at 
which gasoline will sell in Germany. 


a 
Reported Strike of Polish Oil Workers Incident to 
Wage Reductions. 


In a Warsaw message, Aug. 30, to the New York “Times,” 
it was stated that 20,000 workers employed in the Polish 
petroleum industry have declared a strike for Thursday 
(Sept. 1), in reply to the owners’ attempt to reduce wages 
by from 15 to 55%. 


_ 
—_ 





India Buys Soviet Gasoline—Rumors of Price War 
Denied. 


Bombay (India) advices, as follows, Aug. 30, are taken 
from the New York “Times”: 

Soviet gasoline is now being imported in India by the Western India Oil 
Distributing Co., which recently was organized with this object after 
negotiations with Soviet authorities. A shipment from Soviet Russia is 


already being distributed throughout the country from storage tanks erected 
in the northern part of Bombay. 


Reports that the importation of Russian gasoline would be accompanied 
by a price cutting war between the new company and British and American 
oil concerns was denied by the Western India Oil Distributing Co., which 
stated it had not the slightest intention of starting a price war. 

For the present imports of Soviet gasoline will be on a modest scale. 

a 


Price of Gasoline in Ohio Reduced by Standard Oil 
Company of Ohio. 


A reduction of one cent a gallon throughout Ohio on its 
regular and premium grades of gasoline, effective Sept. 1, 
was announced Aug. 31 by the Standard Oil Co. of Ohio, 
according to Associated Press advices from Cleveland Aug. 31, 
which add: 


The new prices will be 1214 and 15% cents a gallon, exclusive of the State 
tax of four cents and the Federal tax of one cent. The price on third-grade 
gasoline remains unchanged. 


La 
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Reduction Made in Gasoline Price in Michigan by 
Standard Oil Company of Indiana—Other Com- 
panies Follow. 

According to Associated Press advices from Chicago, 
Ill., Aug. 27 the Standard Oil Co. of Indiana announced on 
that day a one-cent-a-gallon reduction in the first two grades 
of service-station gasoline for all points in Michigan and a 
l4-cent cut on grade 3. The slash, it said, was to meet 
competition there. 

Other companies followed these changes, as was noted 
in the ‘‘Wall Street Journal’’ of Aug. 29, according to advices 
from Detroit, Mich., which said: 


Major oil companies here have followed reductions made by Standard 
Oil Co. of Indiana and have cut retail prices of gasoline one cent a gallon 
on regular and premium and }% cent a gallon on third grade. The new 
price for regular is 12.5 cents a gallon, including State and Federal taxes. 
The Sunny Service Oil Co., a local independent chain, reduced price 2 
cents a gallon to 11.5 cents for regular, including taxes. 


— 








Domestic Price of Copper at Six Cents a Pound. 


The domestic price of copper was advanced yesterday 
(Sept. 2) to 6c. a pound. This is the first time in about a 
year that the metal has been quoted at this level. Some 
copper is still available at 57c., the price quoted Sept. 1. 

——— 


Lead Price Advanced to 3.60. 


According te the ‘‘Wall Street Journal’’ of Aug. 30, 
American Smelting & Refining Co. has advanced the price 
of lead 10 points to 3.60c. a pound. 

—_——_- 


Bare Wire Price Advanced. 


The following is from the ‘‘Wall Street Journal’’ of Sept. 2: 


General Cable Corp. has advanced price of bare wire 4c. a pound to7 %c., 
weatherproof wire to 10c. and magnet wire to 9c. in carload lots. 


Lin 
ae 


Frigidaire Lowers Cooling Coil Prices. 


From the Brooklyn ‘‘Daily Eagle’’ of Sept. 2, we taken 
the following: 


Frigidaire Corporation, subsidiary of General Motors, to-day announced 
reductions in prices on its commercial cooling coils ranging from 5 to 20%. 

The reductions are made, according to H. W. Newell, Vice-President in 
charge of sales, to encourage grocers, butchers, store owners and other 
retail merchandisers to take advantage of present low building costs for 
modernization of their properties. 





Lin 
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World Lead Output Decreased in July. 


Production of lead throughout the world in July totaled 
100,435 short tons, as against 104,909 tons in June and 
114,419 tons in July 1931, according to figures released 
by the American Bureau of Metal Statistics and given in 
the ‘‘Wall Street Journal’’ of Aug. 26 1932. Output for 
the first seven months of 1932 was 773,882 short tons, 
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compared with 921,443 tons in the corresponding period 
last year. 

The average daily output in July 1932 was 3,240 short 
tons, 3,497 in June, 3,711 in May and 3,961 tons in July 
1931. The July output is the lowest for any month in 
many years, 

The following table shows in short tons output of lead 
on @ refined basis of various important countries, with 


output credited so far as possible to country of origin of 
the ore itself: 





























March April. May. June. July. |Jan-July. 

United States... _ 30,345 23,236 25,902 26,068 15,819 161,631 
COBAGR.. cider cncin 11,550 11,216 12,614 11,871 11,031 ,882 
so scctes el 9,859 11,436 16,163 6,264 12,157 84,990 
Germany......... 8,222 b7,485 7,727 7,871 6,716 54,616 
oe Ea 2,352 2,612 2,790 2,604 2,749 17,764 
Spain and Tunis...| 12,374 11,421 12,938 12,101 11,914 85,545 
aEurope, n.e.s....| 13,000 3, 1,500 13,800 13, 91,100 
i Ee 14,969 f 17,283 16,444 18,196 116,593 
MU Ac ctncsmae 6,653 6,653 6,610 6,586 6,653 46,461 
aElsewhere_-__.__- < 2,700 1, 1,300 1,300 15,300 
World’s total....| 111,524 | 107,605 | 115,027 | 104,909 | 100,435 773,882 
i ee ae 81,179 84,369 89,125 78,841 84,616 592,251 





a Estimated or partly estimated. b Revised. 


ss 
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Decrease Noted in Production of Portland Cement 


at Texas Mills During July, According to University 
of Texas. 


Production of Portland cement at Texas mills during July 
was only 276,000 barrels, according to compilations of the 
University of Texas Bureau of Business Research. With 
months of record lows in construction activity, it is not 
surprising that output of cement should again be reduced 
after the sharp increase which occurred during June, the 
Bureau’s report pointed out. Except for the record low set 
in May, output during July was the lowest for any month 
since December 1923. The report also said, as follows, under 
date of Aug. 29: 


Shipments were 30,000 barrels above production. At 307,000 barrels, 
shipments were 5.3% under those for the preceding month and were less 
than half those in July a year ago. Stocks dropped 4% to 667,000 barrels 
at the close of July as compared with 695,000 barrels at the end of June; 
last year, stocks at mills amounted to 626,000 barrels. 

In the United States, cement mills produced 7,659,000 barrels of Port- 
land cement, a decline of 3.3% from the 7,921,000 barrels produced in 
June; last year, in July, output of cement amounted to 13,899,000 barrels. 
There was a further decline in capacity operated to only 33.4% for July 
as compared with 35.7% in the preceding month and 62% in July a year 
ago. Stocks totaled 22,479,000 barrels at the close of July. 

—_——_—.—_—___ 


Steel Production Now at 13% of Capacity—Price of 
Steel Scrap Again Advances. 


Rising commodity prices, including advances in the major 
non-ferrous metals and in iron and steel scrap, a continuance 
of the mild expansion in pig iron sales and inquiries and the 
nationwide movement under Government auspices to stimu- 
late purchases may be laying the groundwork for some 
measure of business recovery, but meanwhile steel trade 
continues to languish, and apart from a few minor gains 
exhibits little or no indications that the expected September 
upturn will attain more than small proportions, reports the 
“Tron Age’’ of Sept. 1, which further goes on to say: 


Shipments of some important steel producers reached the lowest point 
of the depression in the past week. Ingot output has declined rather sharply 
in the Pittsburgh and Wheeling districts and is not above 10% in the Valleys. 
For the entire country this week’s rate is estimated at 13% of capacity, 
against 14% in the preceding three weeks. 

Small gains in sales of bars, wire products and galvanized sheets at 
Chicago and of sheets, cotton ties and other wire products at Birmingham 
constitute the principal upward movement in demand for steel products. 
In the Cleveland district there has been a moderate increase in releases of 
hot-rolled strip steel for parts for new automobile models. 

Pig iron sales have expanded at Cleveland, New York, Cincinnati and 
in New England, but the total volume is below normal for this time of year. 
Scrap sales into consumption have attained a slightly larger volume at 
Pittsburgh and Chicago, but increasing strength in prices in nearly all 
centres has occurred mostly because of reluctance of holders to dispose 
of scrap at present quotations. The ‘Iron Age’ composite price for heavy 
melting steel has advanced to $7.42 from $7 a week ago, and is now $1 
a ton above its low point of the year 

Copper, tin, lead and zinc have all made advances within the week. 
Copper has risen only %c. a Ib. from its low, but lead is up $19 a ton, of 
which $13 was gained during August, while tin at 24.37 ¥%c. a lb., New York, 
on Tuesday (Aug. 30) was at its highest level since Sept. 15 1931. 

Steel prices for fourth quarter will soon be announced, probably without 
change, though there is some question as to sheets in view of recent weakness, 
which has extended from the common grades to some of the special finishes. 
An effort may be made to re-establish the sheet prices that were in effect 
before the recent declines. An expected reduction in the price of tin plate 
as of Oct. 1 may not materialize if steel business generally shows improve- 
ment. 

Slowness of action with respect to construction projects and railroad 
equipment rehabilitation that are to be financed by Reconstruction Finance 
Corporation loans is causing a revision of estimates as to the time when 
such projects will be of substantial aid to the steel industry. The American 
Institute of Steel Construction has submitted to the R. F. OC. a list of self- 
liquidating projects estimated to cost $1,250,000,000, but much of the 
proposed construction work will not require steel in any quantity for some 
months after loans are approved. There is, however, a larger total of 
miscellaneous work, mostly of a public character, up for bids. for which 
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steel requirements are 20,800 tons. Structural steel lettings were only 
9,600 tons. 

Railroad work is likely to be a steel market factor much sooner than the 
constuction program. A Western road is preparing for the repair of 
1,000 cars, and at Cleveland there have been some small inquiries for 
repair material and track accessories. An Eastern road will buy 1,000 
tons of rails. In general, however, the carriers are still marking time, 
although a financing plan for their proposed purchases has been worked 
out in detail. 

In the automobile industry there are signs of a renewal of activity. The 
Ford Motor Co. will resume production on Sept. 6, and some steel releases 
are expected this week or next. Some General Motors unite and the 
Chrysler Corporation have issued inquiries for fourth quarter requirements. 
Purchases of steel for the production of new models are expected in the 
early part of September. Up to Aug. 20, sales of Chevrolet cars had 
gained almost 16% over those of the same number of days in July, a reversal 
of the usual seasonal trend. This company’s truck sales have expanded 
sharply, calling for a stepping up of schedules in that department. 

Continental steel markets are firmer, and export prices of some products 
have been advanced. British steel] makers are disposed to take a moder- 
ately more cheerful view of the outlook there. Tin plate is in better 
demand, with some South Wales makers asking premiums for next year’s 
deliveries. 

The ‘Iron Age’ composite prices for pig iron and finished steel are un- 
changed at $13.64 a gross ton and 1.964c. a 1b., respectively. A com- 
parative table follows: 


Finished Steel. 








Aug. 30 1932, 1.964c.a Lb. Based on steel bars, beams, tank plates 
US OY eR 1.964c.4 wire, rails, black pipe and sheets. 
Ge MIOREE BBD. ooo wwwccccccace 1.976c.| These products make 85% of the 
ES ae ee 2.014c.| United States output. 

1.926c. Feb. 

1.94£¢. Dec. 29 

2.018ce. Dec. 9 

2.273c. Oct. 29 

2.217c. July 17 

2.212c. Nov. 1 
Pig Iron. 

Aug. 30 1932, $13.64 a Gross Ton. Based on average of basic iron at Valley 
Cle WE BOE, . ccnnccssccmmeed $13.64; furnace foundry irons at Chicago, 
Ce I ON oc ccenwciodsaduns 13.76| Philadelphia, Buffalo, Valley and Bir- 
Ce SU Cle cinednatensnnaneuw 15.50| mingham. 

High. Low. 

pChbkoeaveWOIOsbnkAe dba ena $14.81 Jan. 5 $13.64 Aug 16 

Sd a a ca a ae el 15.90 Jan. 6 15.79 Dec. 15 
Pee eR oy pape a aoe 18.21 Jan. 7 15.90 Dec. 16 

ee aC ci ae el aise eget Gas ad PE 18.71 May 14 18.21 Dec. 17 

ss saben aia spc at ts anh pS td ng a wk ae 18.59 Nov. 27 17.04 July 24 

Gi dbbNA dba bbueinibiungiinndame 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap. 

Aug. 30 1932, $7.42 a Gross Ton. Based on heavy melting steel quo- 
CD WEEK O80. conc cccceccccsécce $7.00; tations at Pittsburgh, Philadelphia 
One month ago. ........-...---- 6.58} and Chicago. 

CE Wir iencnnncsdencccnaas 9.08 

High. " 

Ras sciils in aves sccigsts aap anarsache bedded acelin bial $8. Jan. 12 $3.42 July 5 
NA it: aicislel a xcs lnaginioal alex uiate ohakabar acta eked 11.33 Jan. 6 7.62 Dec. 29 
IC daca ii an i al supine sain ip di 15.00 Feb. 18 11.25 Dec. 9 
|e ae: Sree 17.58 Jan. 29 14.08 Dec. 3 
i as i ed atl a a ea 16.50 Dec. 31 13.08 July 2 
idaho bias eo tnenas @aalinmdehniomes niet 15.25 Jan. 11 13.08 Nov. 22 


Another big week in pig iron—featured by sales at Cleve- 
land totaling 10,000 tons and bringing the three-week buying 
movement there up to 24,000 tons, revival at Pittsburgh of 
an inquiry for 8,000 to 10,000 tons of bessemer, booking of 
3,000 tons of special iron by an eastern Pennsylvania furnace 
and the heaviest selling in months at Boston—contrasts with 
continued dullness in finished steel products, according to 
“Steel’’ of Cleveland, August 29, in its summary of the 
iron and steel markets. ‘‘Steel’’ adds: 


While scrap has subsided a little from its recent flurry, a Wheeling 
consumer has bought 5,000 tons and an, eastern Pennsylvania melter 
3,000 tons, price gains made recently in some districts have been retained, 
and quotations in the lagging districts are catching up. Indicating the 
unusual lift, the scrap composite of “‘Steel’’ has advanced 9%% in four 
weeks. Foundries are releasing more by-product coke, and the season for 
domestic coke buying approaches. 

This quickening in raw materials and lag in finished products is almost 
a complete reversal of the order of recovery in 1921. Then, steel buying 
led the way, with railroad requirements playing an important role, and it 
was 30 to 45 days after the turn that pig iron and scrap participated in 
measurable degree. As production of pig iron and steel began to recover, 
prices became exceedingly irregular. Thus far, except for some weakness 
in pig iron and marked concessions in sheets, prices have been compara- 
tively steady. 

However, confidence in nearby improvement in demand for steel, im- 
plying an immediate response in production, is as strong as current require- 
mente are weak. The public declaration of the chairman of the United 
States Steel Corp. that “a buying movement cannot long be delayed” is 
characteristic of the attitude of the industry. Through the week’s market 
news runs a slender thread of betterment—more inquiry for and placing of 
oil storage tanks, bolt and nut orders heavier, more inquiry for strip at 
Pittsburgh, Youngstown sheet mills receiving more miscellaneous orders— 
but hope still outruns fact. 

Some support for expected improvement in September may originate 
with the automobile industry. Thus far retail sales have been accelerated 
only slightly and sporadically, but if stock market gains are held intro- 
duction of some new models may be expedited. In any event, steel will 
begin moving to Detroit in September for 1933 lines. Structural steel 
awards last week again were above the average for 1932, at 16,453 tons. 
Railroad business is entirely prospective. 

Due to the dropping of some capacity at Pittsburgh and Youngstown, 
which was put on to roll specific orders, steelmaking operations in the week 
ended August 27 surrendered their one point gain and retreated to 14-15%. 
For the week ended September 3, no important change is indicated. The 
following week may see a subsidence to the 12% rate of the July 4 week. 

a this valley the industry is confident today that it will climb out 
ra x 

A noteworthy increase in the favorable balance in iron and steel foreign 
trade occurred in July when imports declined to 18,005 tons, compared 

with 34,494 tons in June, while exports at 52,558 tons were 477 tons larger 
than in June. In seven months of 1932 imports of iron and steel have 
totaled 227,011 tons, exports 374,313 tons. 

Within the next two weeks, price announcements for the fourth quarter 
may be expected. Recent pig iron commitments have carried through the 
year at current levels. Heavy finished steel products are likely to be 
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extended on the basis of 1.60c., Pittsburgh. Makers of sheets, highly 
irregular now, may attempt to restore official third quarter quotations. 
This week the iron and steel composite of “‘Steel’’ is off 2 cents to $29.24, 
the steel composite is unchanged at $47.31, the scrap composite is up 25 
cents to $6.54. 


Steel ingot production for the week ended Monday 
(August 29), is placed at a little under 13% of theoretical 
capacity, according to the “‘Wall Street Journal,’’ which 
further reports as follows: 


This compares with more than 134% in the previous week and with a 
shade under 144% two weeks ago. U. 8S. Steel Corp. is down to 12%, 
against 124% in the week before and 134% two weeks ago. Inde- 
pendente are not quite 13144%, compared with a fraction under 144% in 
the preceding week and more than 15% two weeks ago. 

It is probable that there will be considerable curtailment in the steel 
industry at the end of the current week, for if present plans are carried out 
a@ number of mills will be closed for the Labor Day holiday. Some interests 
propose to shut down Friday night and resume Tuesday morning. 

In the corresponding week a year ago the steel industry operated at 31% 
of capacity, with U. 8. Steel being credited with 34% and independents 
a little under 29%. In the like 1930 week the average was above 57%, 
U S. Steel running at 66% and independents at 51%. ‘The close of August 
in 1929 found the industry at 87%, with U. 8. Steel at 92% and inde- 
pendents at 83%, while in 1928 all the steel interests were running at 77%. 


> 





Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania— 
Activity Declined During July. 


Foundry activity in the Philadelphia Federal Reserve 
District declined in July, according to a report issued by 
the Industrial Research Department of the University of 
Pennsylvania on foundry operations in that district. The 
report also says: 


The tonnage of iron and steel castings produced in foundries reporting 
to this department was 20% less than in the previous month. Shipments 
of both classes of castings decreased more than did production. The 
average price per pound was more than in the previous month and but slightly 
below that for the same month of last year. Unfilled orders on hand at 
the end of July were more than at the beginning of the month. 


Iron Foundries. 




















No. of Per Cent|Per Cent 

Firms Change | Change 
Report- from _| from 

ing. June'32.| July '31 

32 Capacity 0.0 0.0 

32 Production —20.2 | —50.9 

31 Gray iron —21.1 | —50.2 

Jobbing —26.5 | —58.0 

For further manufacture —4.6 | —11.4 

4 Malleable iron —12.5 | —55.0 

31 Shipments —25.4 | —47.8 

Te io crlicsc asinine ssc unlcriehlniciesilahiidiciadap enc deta helion dibhaniie —12.4 | —53.6 

19 Unfilled orders +12.2 | —32.1 

Wei taitiiekndd cdtdctbomsdnenbnamnakns 4 +11.2 | —28.4 

28 Raw stock—Pig iron. 3 —5.8 | —35.8 

27 RE SE REA ae a +0.6 —6.2 

27 5 SE A SEA Sera —0.3 | —36.1 








Gray Iron Foundries. 


The production of gray iron castings in 31 foundries during July was 
21% less than in the previous month and 50% less than in the same period 
of 1931. This decrease, which caused the tonnage of output to fall to a new 
low, Was more severe than might be expected from previous experience. 
In the corresponding period of 1929 production increased nearly 8%, in 
1930 it was the same as the previous month, while in the other years since 
1926 it decreased from 7 to 12%. 

The major part of the decrease was in the output of castings for jobbing 
work, which declined by more than a quarter in contrast to a decrease of 
less than 5% in the volume of castings used for further manufacture within 
the plant. Decreased activity was especially characteristic of the foundries 
located in Philadelphia. Nearly all of the seven firms reporting increased 
output operate outside of this city. 

Shipments of iron castings decreased over 25% in tonnage and over 12% 
in value from the previous month. The increase in the average price per 
pound was caused by a shift in the proportion of heavy castings sold. The 
shipments in June contained a large amount of such castings, but in July 
@ more normal proportion existed. Thus, compared with the deliveries 
of a year ago, the decreases were 48% in volume and 54% in value. 

Unfilled orders on hand at the end of July were 12% more in tonnage 
and 11% more in value than at the close of last month. The amount of 
pig iron on hand was less than a month ago, but that of scrap and coke 
was about the same as at the end of June. All stocks on hand were less 
than those of a year ago. 

The tonnage of malleable iron castings produced in four foundries during 
July was 12.5% less thanin June. The total output in July was 55% less 
than that of a year ago and 60% below the average of 1926. 











Steel Foundries. 
No. of Per Cent|PerCent 
Firms Change |Change 
Report- from from 
ing. June'32.| July 31 
8 0.0 0.0 
8 —20.5 | —57.6 
—9.4 | —55.5 
6 | —75.3 
8 A) —63.3 
6 A 
7 -1 | +21.6 
2 +9.9 
6 | 7 
6 8 | —34.5 
6 5 | —49.4 

















The output of steel castings during July in eight foundries was over 20% 
less than in the previous month and nearly 60% less than in the same 
month of last year. Although the decline in production was widely dis- 
tributed among the foundries, the total volume of jobbing work decreased 
less than 10%, while the tonnage of castings used in further manufacture 
within the plants nearly disappeared. Although activity among the local 


steel plants is only 15% of the average of 1926, it is slightly higher than that 
for similar foundries in other parts of the United States which report to 
the Department of Commerce. 








Volume .135 


Deliveries of steel castings in July decreased 38% in tonnage and 31% 
in value compared with last month. This brought shipments to a point 
63% below those of a year ago. The average price per pound was more 
than in June and nearly as high as that of a year ago. 

Unfilled orders on hand at the end of July were 8% larger in tonnage 
and 10% larger in value than at the beginning of the month. Compared 
with the same period of last year, the increases were 22% in volume and 
10% in value. 

The tonnage of pig iron and coke on hand was more than at the end of 
June, but that of scrap was less. All raw materials in stock were from 
35 to 50% less than a year ago. 
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Wheeling Steel Corporation Resumes Operations at 
Six Mills in Ohio. 
Associated Press advices from Martins Ferry, Ohio, 
August 27, said: 
The Yorkville plant of the Wheeling Steel Corporation August 27, put 


six additional mills in operation. For several weeks 12 of tie plant’s 24 
mills have been working. 
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American Steel Co. Recalls 300 Men at Granite City, IIl. 
Associated Press advices from Granite City, Ill., Aug. 30 
stated: 


The American Steel Co.’s plant, operating on a part-time basis 
months, called 300 men back to work full days on Aug. 30. 


= 





<a 


Truscon Steel Co. Cuts Wages 10%—Executives Also 
Affected—Republic’s Employes Asked to Quit by 
Outside Union. 


Youngstown (Ohio) advices to the “Wall Street Journal” 
of Sept. 1 said: 


All employes of Truscon Steel Co. have been notified of a 10% reduction 
in salaries and wages, effective immediately. Executives as well as clerical 
employes and shop workers of the company’s various plants are affected. 

Truscon Steel, employing more than 2,000 in normal times, heretofore 
has been paying an hourly wage slightly higher than some of the other 
steel companies, officials stated. 


Picketing at Republic’s Plant. 


At the Republic Steel Corp.’s Warren plant, pickets, alleged to have no 
connection with the company’s employes, are exhorting tin mill workers 
not to resume work. The action follows a mass meeting, at which leaders 
of an independent steel workers’ union addressed the pickets. The 
threatened strike was attributed by a Republic Steel official to a false 
rumor that a 6% wage cut was to be given the tin mill workers on Sept. 1. 

The company official charged picketing to radical leaders and Com- 
munists and said insofar as could be ascertained not one worker now on 
the company’s payroll was among the pickets or had quit work. 

Edward W. Miller, Vice-President of the Amalgamated Iron & Steel 
Workers’ Association, denied claims of the independent union that there 
is any disagreement between the workers and officials. 

The wage reduction of Truscon Steel Corp. will not be followed by the 
larger steel companies. 
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Production of Bituminous Coal Again Higher Than in 
Preceding Week—A Further Decline Reported in 
Anthracite Output. 


According to estimates by the United States Bureau of 
Mines, Department of Commerce, production of bituminous 
coal during the week ended Aug. 20 1932 amounted to 
4,950,000 net tons as against 4,675,000 tons in the preceding 
week and 7,116,000 tons in the corresponding period last 
year. Anthracite output totaled 622,000 net tons as com- 
pared with 666,000 tons during the week ended Aug. 13 
1932 and 929,000 tons during the week ended Aug. 22 1931. 

During the calendar year to Aug. 20 1932 there were pro- 
duced 176,431,000 net tons of bituminous coal and 29,231,000 
tons of Pennsylvania anthracite, as against 239,583,000 
tons of bituminous coal and 38,070,000 tons of anthracite 
during the calendar year to Aug. 22 1931. The Bureau’s 
statement follows: 

Bituminous coal production registered another substantial increase dur- 
ing the week ended Aug. 20 1932.” The total output is estimated at 4,950,- 
000 net tons, a gain of 275,000 tons, or 5.9%, over the preceding week. 
Production during the same week in 1931 amounted to 7,116,000 tons. 
The latest figures of bituminous consumption cover the three months 
April to June, 1932, during which the total of consumption plus exports 
averaged 4,884,000 tons a week. 

Production of Pennsylvania anthracite during the week ended Aug. 20 
is estimated at 622,000 net tons, a decrease of 44,000 tons, or 6.6%. This 
compares with an output of 929,000 tons in the same week of 1931. 


The total production of beehive coke is estimated at 9,100 tons for the 
week. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 
































Week Ended Calendar Year to Date. 
Aug. 20 | Aug. 13 | Aug. 22 
1932.c 1932.4 1931. 1932. 1931. 1929. 
Bitum. coal (a) 
Weekly total|/4,950,000/4,675,000/7, 116,000) 176,431,000/}239,583,000/327, 189,000 
Daily aver..| 825,000] 779,000/1,186,000 895,000} 1,214,000} 1,657,000 
Pennsylvania 
anthracite(b) 
Weekly total} 622,000) 666,000) 929,000) 29,231,000) 38,070,000) 43,737,000 
Daily aver_.| 103,700} 111,000} 154,800 149,500 194,700 223,700 
Beehive coke: 
Weekly total 9,100 10,000 16,300 467,500 883,700) 4,424,200 
Daily aver_- 1,517 1,667 2,717 2,349 4,441 22,232 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, iocal sales, and colliery fuel. c Subject 


torevision. d Revised. 


Financial Chronicle 


1569 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 






































Week Ended 
State. — August 
Aug. 1 Aug. 6 | Aug. 15 | Aug. 16 1923 

1932. 1932. 1931. 1930. Aver.(a) 
oi gins Saha ea ehgiaebgieiias 132,000} 129,000} 204,000; 251,000} 397,000 
Arkansas and Oklahoma...-... 15,000 11,000 57,000 58,000 1,000 
CS FR AE OG ES 48,000} 56,000} 92,000) 91,000 ,000 
iis ction caiteahing’s ved 226,000} 196,000) 754,000} 835,000) 1,363,000 
PY ..cuicitcedosgieiiia ake 143,000} 134,000} 219,000} 278,000 ,000 
pO TE IE CRS IS 48,000} 45,000} 44,000) 58,000} 100,000 
Kansas and Missouri........_ 66,000} 77,000} 84,000) 104,000) 145,000 
Kentucky—Eastern......._.- 500,000} 454,000} 648,000) 754,000 765,000 
173,000} 203,000] 141,000} 173,000 217,000 
17,000 15,000 33,000 36,000 44,000 
2,000 2,000 2,000 4,000 21,000 
15,000} 16,000} 37,000) 44,000 50,000 
21,000} 18,000} 21,000) 30,000 49,000 
10,000 10,000 22,000 14,000 20,000 
178,000} 171,000} 414,000] 410,000 871,000 
Pennsylvania (bituminous) - -../|1,291,000)1,196,000|1,820,000|2,272,000| 3,734,000 
45,000} 41,000) 76,000) 91,000} 118,000 
13,000} 10,000) 31,000) 15,000 24,000 
35,000} 28,000} <6,000| 55,000 83,000 
128,000} 127,000} 191,000] 183,000}; 248,000 
15,000} 16,000} 30,000} 30,000 47,000 
* West Virginia—Southern (b)--_|1,156,000)1,133,000)1,532,000/1,812,000} 1,515,000 
Northern (c)............. 338,000} 320,000} 416,000] 572,000} 875,000 
WR so okw co cciccictian 58,000 55,000 84,000} 102,000 154,000 
Other States...............- 2,000 2,000 1,000 3,000 4,000 
Total bituminous coal_..... 4,675,000/4,465,000/6 ,989,000/8,275,000/11,538,000 
Pennsylvania anthracite... _.._ ,000} 760,000} 771, ,118,000] 1,926,000 
Tota al coal_........-.._- 5,341,00015,225,00017,760,00019,393,000/ 13,464,000 





a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.; Virginian; K.& M.; and B.C.&G. c Rest of State, including 
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Inter-State Policy Committee of Indiana and Illinois 
Coal Miners Formed—Will Direct New Invasion of 
Coal Fields—Illinois Governor’s Sanction Sought. 

Announcement was made on Aug. 27 by mine strike 
leaders that an inter-state policy committee of Indiana and 

Illinois coal miners will be formed at Gillespie, Ill., to 

direct a new invasion of coal fields where mines are working 

under the new, lower wage scale, it is learned from Associated 

Press advices from Gillespie, Aug. 27. Drafting in secrecy 

of plans by strike headquarters continue for a second in- 

vasion of Franklin county by more compact units than the 
caravan beaten back by sheriff’s deputies at Little Muddy 

River recently, according to the advices which also said: 


Picket lines were strengthened Aug. 27 at two Peabody mines in Christian 
County, but no effort was made by the picketers to interfere with working 
diggers escorted to the shafts by deputy sheriffs. As long as the escorts 
are continued, the miners said, they would not try to stop the workers. 

The date for the inter-state council has not been definitely set, strike 
executives said. All striking mine union locals in Illinois have been invited 
to send representatives. 

The committee refused to make public details of the contemplated 
invasion, but stated that several thousand men would advance from the 
bases in small, swift-moving units under competent leadership into the 
territory in attempts through peaceful picketing to dissuade miners from 
working. It was claimed by the strikers that units from unions in Kentucky, 
Indiana and Oklahoma would join the movement, 


Special advices from Taylorville, Ill., Aug. 28 to the Chi- 
cago “Tribune’’ said that Sunday calm reigned in the 
Illinois coal regions on that day. The policy committee of 
the striking miners who have been in revolt against accep- 
tance of the new $5 wage scale for two weeks met at Gillespie, 
but deferred action on all matters until Sept. 1, when 400 
leaders of local unions were to gather again to decide on 
future strategy. 

Leaders of the striking miners, on Aug. 29, awaited 
results of an effort to obtain gubernatorial sanction for a 
second invasion of working southern Illinois coal fields, 
according to Associated Press advices from Gillespie, IIl., 
on that day, which added: 

Failing to obtain such sanction, with attendant assurances of protection, 
the strikers plan to appeal to the Federal Courts, their leaders announced. 
They claim that under Federal Law they are entitled to picket the working 
mines peacefully. 

William J. Roberts, Springfield, a member of the strikers’ policy com- 
mittee, said on Aug. 28 it had been decided not to make a second attempt 
to invade Franklin County until their legal rights had been established. 

Another legal aspect was injected into the situation when the strikers’ 
leaders announced they would seek to determine if the activities of John L, 
Lewis, International President of the United Mine Workers of America, 
were in violation of an injunction issued nearly two years ago which re- 
strained him from interfering with Illinois union affairs. 

At the time the injunction was obtained, Lewis and John H. Walker, 
President of the Illinois district, were engaged in a struggle for control of 
the State union. Since then, however, the breach has apparently been 
healed and Lewis joined Walker in efforts to have the Illinois miners accept 
the reduced wage scale. 

From West Frankfort, Ill., Aug. 29, Associated Press 
accounts stated that all Franklin County mines, with the 
exception of Peabody No. 18, continued to operate on that 
day, giving employment to more than 4,000 diggers. The 
advices also said: ; 


Production at the Peabody colliery was temporarily halted, owing to a 
break-down, but officials said the mine would resume normal operation 
Aug. 30. 
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Current Events and Discussions 




















The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve Bank credit 
outstanding during the week ending Aug. 31, as reported 
by the Federal Reserve banks, was $2,331,000,000, a 
decrease of $5,000,000 compared with the preceding week 
and an increase of $1,107,000,000 compared with the corre- 
sponding week in 1931. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

On Aug. 31 total Reserve bank credit amounted to $2,331,000,000, an 
increase of $10,000,000 for the week. This increase corresponds with 
increases of $7,000,000 in money in circulation, $4,000,000 in member 
bank reserve balances and $3,000,000 in unexpended capital funds, non- 
member deposits, &c., and a decrease of $19,000,000 in Treasury currency, 
adjusted, offset in part by an increase of $22,000,000 in monetary gold stock. 

Holdings of discounted bills increased $3,000,000 at the Federal Reserve 
Bank of San Francisco, $2,000,000 at Philadelphia and $6,000,000 at all 
Federal Reserve banks. The System’s holdings of bills bought in open 
market declined $1,000,000 and of Treasury certificates and bills $14,000,000, 
while holdings of United States Treasury notes increased_$15,000,000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks 
and money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended Aug. 31, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 1613 and 1614. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Aug. 31 1932 were as follows: 


Increase (+-) or Decrease (—) 





Since 
Aug.311932. Aug.241932. Sept. 2 1931. 
$ $ $ 

i as, sieve nent 433,000,000 +6,000,000 +176,000,00 
CT a ee eine 34,000,000 —1,000,000 —164,000,000 
U. 8S. Government securities......-- 1,852,000,000 +1,000,000 +1,124,000,000 
Other Reserve Bank credit-_----.---- 12,000,000 + 4,000,000 —26 ,000,000 
TOTAL RES’VE BANK CREDIT-_-2,331,000,000 +10,000,000 +1,110,000,000 
Monetary gold stock.-.---.-.-.---- 4,086,000,000 +22,000,000 —912,000,000 
Treasury currency adjusted_.....--.- 1,801,000,000 —19,000,000 +-43,000,000 
Money in circulation-.__.--.....-- 5,691,000,000 +7,000,000 +656,000,000 
Member bank reserve balances-.----- 2,146,000,000 +4,000,000 —228,000,000 
Unexpended capital funds, non-mem- 

See es: Ge coe Sc ecoce 381,000,000 +3,000,000 —187,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Fed- 
eral Reserve Board also commenced to give out the figures 
of the member banks in New York City, as well as those 
in Chicago, on Thursday, simultaneously with the figures 
for the Reserve banks themselves and for the same week, 
instead of waiting until the following Monday, before 
which time the statistics covering the entire body of report- 
ing member banks in the different cities included cannot 
be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full state- 
ment of the member banks, which latter will not be available 
until the coming Monday. The New York City statement, 
of course, also includes the brokers’ loans of reporting mem- 
ber banks. The grand aggregate of brokers’ loans the pre- 
sent week records a decrease of $10,000,000, the total of 
these loans on Aug. 31 1932 standing at $345,000,000, as 
compared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans “for own account’”’ decreased from $330,000,- 
000 to $318,000,000, but loans “‘for account of out-of-town 
banks”’ increased from $18,000,000 to $19,000,000, and loans 
“for account of others’’ from $7,000,000 to $8,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Aug. 311932. Aug. 241932. Sept. 2 1931 
Loans and investments—total_-._.____- 6,543,000,000 6,473,000,000 7,692,000,000 
DAE ba issn co ee 3,451,000,000 3,454,000,000 5,072,000,000 
tn <4 ncoonamakpambi ana 1,632,000,000 1,651,000,000 2,683,000,000 
it on ea rtee lneh chat hae 1,819,000,000 1,803,000,000 2,389,000,000 
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Aug. 311932. Aug. 24 1932. Sept. 2 1931. 





$ 

Investments—total...--.------------- 3,092,000,000 3,019,000,000 2,620,000,000 

U. 8. Government securities --..-.---- 2,116,000,000 2,067,000,000 1,588,000,000 

Other securities... ......22--csccccce 976,000,000 952,000,000 1,032,000,000 
Reserve with Federal Reserve Bank-.-.-. 866,000,000 862,000,000 811,000,000 
Cash if VAIN... ccccaccncsoccocucscces 38,000,000 38,000,000 53,000,000 
Net demand deposits. -..--.---------- 5,124,000,000 5,025,000,000 5,708,000,000 
Time deposits. ..---...----2220---ncee 828,000,000 830,000,000 -1,107,000,000 
Government deposits. -..-------------- 80,000,000 98,000,000 15,000,000 
Due from banks... ...-..-------e-ce-- 4,000 67,000,000 


74,000,000 86,009,000 
Due to banks, ---------------------- 1,207,000,000 1,156,000,000 1,107,000,000 

















Borrowings from Federal Reserve Bank. -.....-... -...-..-.. 8,000,000 
Loans on secur. to brokers & dealers 
FOF OWD GOOOUNE..0 oc ascccnsnpecnnce 8,000,000 330,000,000 983,000,000 
For account of out-of-town banks--.-- 9,000,000 18,000,000 220,000,000 
For account of others.....----..---- 8,000,000 7,000,000 163,000,000 
DO, cteccscenstnencasnsennssun 345,000,000 355,000,000 1,366,000,000 
On Gemana......accacabccisicssscsssse 244,000, 257,000,000 977,000,000 
OS CMDB. oo cw cwccdvccencécagonnescsn 101,000,000 8,000,000 389,000,000 
Chicago. 
Loans and investments—total-_--.------ 1,223,000,000 1,237,000,000 1,797,000,000 
SA “REE. 5 x cndnncapeagucccsnneian 832,000,000 846,000,000 1,243,000,000 
Os SIE. 5. as ance cen nscewsenas 467,000,000 481,000,000 725,000,000 
Mh CEs cndwbswkndantgucimusanane 365,000,000 365,000,000 518,000,000 
Investments—total_......---.-------- 391,000,000 391,000,000 554,000,000 
U.S. Government securities. -...-.--- 202,000,000 211,000,000 322,000,000 
Other securities.-........-.-.------ 189,000,000 180,000,000 232,000,000 
Reserve with Federal Reserve Bank.--. 201,000,000 190,000,000 205,000,000 
COE Fie G eo xddeoaee cease tanceuen 16,000,000 17,000,000 15,000,000 
Net demand deposits.-.-----.-------. 796,000, 792,000,000 1,203,000,000 
TEED BEN» od weweccnnscccesenweds 334,000,000 334,000,000 528,000,000 
Government deposits...-...---------- 7,000,000 9,000,000 3,000,000 
pe | ee 210,000,000 195,000,000 157,000,000 
Due £0 banks... - 0... ceccccscccuccoce 237,000,000 238,000,000 314,000,000 
Borrowings from Federal Reserve Bank. 4,000,000 5,000,000 1,000,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York 
and Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
eovering the entire body of reporting member banks in 
101 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 24: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Aug. 24 shows decreases for the week of 
$81,000,000 in loans and investments, $29,000,000 in Government deposits 
and $12,000,000 in borrowings from Federal Reserve banks, and increases 
of $43,000,000 in net demand deposits and $65,000,000 in reserve balances 
with Federal Reserve banks. 

Loans on securities declined $18,000,000 at reporting member banks in 
the Chicago district, $14,000,000 in the New York district, and $35,000,000 
at all reporting banks. ‘All other’’ loans declined $19,000,000 in the New 
York district, $12,000,000 in the Chicago district and $46,000,000 at all 
reporting banks. 

Holdings of United States Government securities increased $7,000,000 
in the Boston district, and decreased $5,000,000 each in the New York 
and Richmond districts and $8,000,000 at all reporting member banks. 
Holdings of other securities increased $9,000,000 in the Chicago district, 
$6,000,000 in the New York district and $8,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $150,000,000 on Aug@24, the principal change for the 
week being a decrease of $6,000,000 at the Federal Reserve Bank of San 
Francisco. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Aug. 24 1932, follows: 





Increase (+) or Decrease (—) 








Since 
Aug.2419°2. Aug. 171932. Aug. 26 193le 
$ 3 3 

Loans and investments—total. - -.18,499,000,000 —81,000,000 —3,531,000,000 
Loans—total- ....-.---.-------- 10,828 ,000,000 —81,000,000 —3,507,000,000 
On securities... .....---cccecce 4.548,000,000 —35,000,000 —1,929,000,000 
All OCREP..- ccc cccccencccccccce 6,280,000,000 — 46,000,000 —-1,578,000,000 
Investments—total_.-.---------- 7,671,000,000 8 ---.------ — 24,000,000 





—8,000,000 +413,000,000 


oe —=—eeeeeee 3,180,000,000 +8,000,000 437,000,000 
Reserve with F. R. banks-.-_..-- 1,698 000,000 +65,000,000 —89,000,000 
Pe ES SES eee 206 ,000,000 +5,000,000 —41,000,000 
Net demand deposits_._........- 10,862,000,000 +43,000,000 —2,333,000,000 
Time deposits_-...-......-.-.-.-- 5,635,000,000 +2,000,000 —1,382,000,000 
Government deposits_..........- 223,000,000 —29,000,000 +4181,000,000 
PR OS cnc ncecnamnden 1,266,000 ,000 —12,000,000 —56,000,000 
I sa o occ sbeectes iced 2,717,000,000 —27,000,000 -—335,000,000 
Borrowings from F. R. banks.-.-. 150,000,000 —12,000,000 + 56,000,000 
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Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; and (3) minor eoin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for July 31 1932, show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,726 262,264, as against $5,695,090,322 on June 30 1932 
and $4,837,084,512 on July 31 1931, and comparing with 
$5,698 214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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@ Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks, and Federal Reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust 
against gold and ailver certificates and Treasury notes of 1890 is included under gold 
coin and bullion and standard silver dollars, respectively 

¢ The amount of money held in trust against gold and silver certificates and 

notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 


d This total includes $62,886,261 gold deposited for the redemption of Federal 
Reserve notes ($779,090 in process of redemption), $29,460,864 lawful money 
deposited for the redemption of National bank notes ($14, 630,580 in process of 
redemption, including notes chargeable to the retirement fund), $1,350 lawful 
money deposited for the retirement of additional circulation (Act of May 30, 1908) 
and $16,867,860 lawful money deposited as a reserve for postal savings deposits. 
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re aa money held by the Cuban agency of the Federal Reserve Bank of 


f The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States 
Note.—Gold certificates are secured dollar for doliar by gotd held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. This reserve fund 
may aiso be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held in the Treasury; these notes 
are being cancejled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on aul the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is elizible under the terms of the Federal Reserve Act, or, until March 3 1933, of 
direct obligations of the United States if so authorized by a majority vote of the 
Federal Reserve Board. Federal Reserve banks must maintain a gold reserve of 
at least e3: including the gold redemption fund which must be deposited with the 
United States Treasurer, against Federal Reserve notes in actual circulation. 
Lawful money has been deposited with the Treasurer of the United States for re- 
tirement of all outstanding Federal Reserve bank notes. National bank notes are 
— by United States bonds except where lawful money has been deposited with 
the Treasurer of the United States for their retirement. A 5% fund is also main- 
tained in lawful money with the Treasurer of the United States for the redemption 
of National bank notes secured by Government bonds, 


> 


Gold and Silver Imported Into and Exported from the 
United States by Countries in July 1932. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during July 1932. 
The gold exports were $23,473,774, of which $21,513,192 
went to France, and $1,660,000 to Ecuador. The imports 
footed up to $16,333,901, of which $4,196,991 came from 
Japan, $3,070,797 from Canada, $1,794,004 from Hong Kong 
and $1,730,006 from China. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES BY COUNTRIES. 












































GOLD. SILVER, 
Total. Total (Incl. Cotn) 
Countries. Refined | Bullion 
Exports. | Imports Exports.| Imports. | Exports. | Imports. 
Dollars. Dollars Ounces Ounces. | Dollars. | Dollars. 
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Andrew Mellon Terminates Visit to United States— 
Sails to Resume Duties as Ambassador to Great 
Britain—Sees Governor Harrison of New York 
Federal Reserve Bank Before His Departure. 


Andrew W. Mellon, formerly Secretary of the Treasury, 
who had been visiting the United States since the latter 
part of July, sailed on the White Star Steamer Olympic on 
Aug. 31 to resume his duties as Ambassador to Great Britain. 
According to the New York “Times” Mr, Mellon, just before 
leaving, scoffed at the “very silly” report that he has con- 
ferred with Montagu Norman, Governor of the Bank of 
England [the “Times” reports] in the last few days. He 
said that he had not been in touch with Mr. Norman, and 
that so far as he knew the rumors that the latter was seek- 
ing a $3,000,000,000 loan here were without foundation. 
Ambassador Mellon visited the financial district in New 
York City on Aug. 30. As to this we quote the following 
from the New York “Herald-Tribune” of Aug. 31: 


Both Ogden L. Mills, Secretary of the Treasury, and Andrew Mellon, 
Ambassador to England, came to New York yesterday, and the simultaneous 
appearance of the present and the former head of the Treasury excited 
some conjecture owing to the recent presence in the city of Governor 
Montagu Norman of the Bank of England, who conferred on Saturday and 
Sunday with Governor George E. Harrison of the Federal Reserve Bank. 

Mr. Mills stated at his Broad Street office that he had not seen Mr. 
Mellon since leaving Washington, and that he was in the city on personal 
business preliminary to taking a short vacation at Saratoga Springs. Mr. 
Mellon registered at the Biltmore and in the afternoon motored to Wall 
Street, where he stcpped in at the National City Bank. Upon leaving 
the bank Mr. Mellon said: 

“There is not a thing significant in my visit downtown. 
of a personal nature.”’ 


It was purely 
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The Ambassador visited Gordon Rentschler, President of the bank, and 
Floyd Blair, a Vice-President of the bank who was an aide to Mr. Mellon 
when the latter was Secretary of the Treasury. - . . 

The only excursion made by Mr. Mills outside his Broad Street office 
was to the Federal Reserve Bank, where, in accordance with an invariable 
custom, he had luncheon. It was stated at the Federal Reserve Bank that 
the only financial matter discussed by the Secretary was fiscal agency 
affairs of a routine nature. Mr. Mellon did not call at the Reserve Bank. 

According to Associated Press dispatches from Washing- 
ton August 29th the view that the present upswing in the 
American securities and commodities markets is sound and 
will be sustained was expressed on behalf of Mr. Mellon in 
quarters familiar with the former Treasury Secretary’s out- 
look. The dispatches said: 

The Ambassador to Great Britain declined to be quoted himself, but 
he was represented in informed quarters as believing existing market con- 
ditions to be a natural turn upward from subnormal levels. 

Mr. Mellon was active in the capital throughout the day, conferring with 
President Hoover, State Department officials and close friends and asso- 
ciates. He said he probably would sail from New York on Wednesday for 
his London post. 

Mr. Mellon’s views on the national business situation were represented 
generally as follows from a source which has spoken for him often before: 

The rise in both commodity and security prices is natural and can be 
viewed as the corrective movement. Commodity prices could not have 
continued at their recent low levels because they were below the cost of 
production. The same reasoning would apply to the securities market. 
The present movement could be likened to a pendulum swing. Just as 
prices went too high during the period of inflation, so they swung too low 
in the period of sharp deflation that followed. In both instances extremes 
were represented. The present activity is a movement toward normal 
levels. 


Ambassador Mellon’s visit to this country was noted in 
our issue of July 30, page 709. 
British Credit Matures—Payment of $50,000,000 Rep- 
resenting Unpaid Portion of $200,000,000 Granted 
By American Bankers a Year Ago. 


Stating that the $400,000,000 credit obtained by the 
British Treasury a year ago in New York and Paris, (with 
& view to preserving the gold standard), expired on August 27, 
the New York ‘‘Times’’ of that date said: 


Of the $200,000,000 supplied by a syndicate of 110 American banks 
under the leadership of J. P. Morgan & Co., none has been in use since 
April 5, on which date the last [$20,000,000] of the bills drawn against 
the credit were paid, while all but $50,000,000 of the credit line has been 
cancelied. It is this $50,000,000 of unused credit that will expire here 
to-day without renewal. 

The French half of the credit consisted of a $100,000,000 overdraft on 
a syndicate of French banks, which was extinguished early this year, and 
$100,000,000 of British Treasury one-year notes which were sold to the 
French public. A portion of this issue has been bought up in the open 
market. The Bank of England recently has been accumulating francs for 
the purpose of redeeming the remainder to-day. 


Visit to United States of Governor Montagu,C. Norman, 
Governor of Bank of England—Traveled Under 
Name “Professor Skinner’—Here on Holiday Ac- 
cording to Secretary Mills—Not Authorized to Dis- 
cuss Reduction of War Debts—Visits Governor 
Harrison of New York Federal Reserve Bank. 


Montagu C. Norman, Governor of the Bank of England, 
who arrived in this country (at Boston), on August 20 from 
Liverpool, on the White Star liner Britannic, has since been 
in New York where he visited the home of George L. Har- 
rison, Governor of the Federal Reserve Bank of New York. 

From a Boston dispatch to the New York ‘‘Times’’ it is 
learned that he (Governor Norman) traveled under the name 
of “Professor Clarence Skinner’ and was accompanied by a 
secretary, the ship’s personnel having been instructed not to 
reveal the banker’s identity. 

The dispatch also said: 


Mr. Norman is reported to have come to this country on important 
financial business, but he assured reporters his trip was merely a vacation 
jaunt during which he might go to New York and was departing for London 
in about a week. He declined to discuss economic conditions in Great 
Britain on the ground that he was on a holiday. 

From another source it was learned that Mr. Norman would go to Bar 
Harbor, Me., for a brief visit at Larchsea. The banker is said to have 
been in conference at Queenstown with J. P. Morgan of New York several 
weeks ago, Mr. Morgan and members of the Morgan family having made 
the eastbound passage on the Britannic. 


On Aug. 29 Governor Harrison in discussing Governor 
Norman’s visit to this country stated that its object was to 
to see a personal friend ill at Bar Harbor, and that he had 
extended his trip to New York at the invitation of Governor 
Harrison. Mr. Norman came to New York over the week- 
end last week, and Governor Harrison offered an explanation 
of the visit, after (said the New York ‘“‘Times’’ of Aug. 30) 
financial markets here and in Europe had been flooded with 
reports of a plan to liquidate the war debts by a $3,500,- 
000,000 international bond issue, of schemes for lifting 
commodity prices here and in England through concerted 
action of the Central Banks of the two countries and of 
arrangements for an early return of the pound sterling to 
the gold standard. The same account states that there was 
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no discussion between them of the war debts nor of a bond 
issue of any kind, Mr. Harrison asserted, and no conference 
of bankers was held in connection with the visit. 

The ‘‘Times’’ in its issue of Aug. 30 added: 


Mr. Harrison said Mr. Norman had reached town early Saturday morn- 
ing [Aug. 27}. Except for a visit to Mr. Harrison's office in the Federal 
Reserve Bank that day and a brief sight-seeing tour, which included a 
trip to the observation tower of the Empire State Building on Sunday, 
Mr. Norman spent the entire visit in Mr. Harrison’s apartment, where 
they discussed a wide range of general topics dealing with their work as 
the respective heads of the central banks of the two great money markets 
of the world. The Governor of the British bank of issue returned to Bar 
Harbor Sunday afternoon and is expected to sail for England in a few days. 

An indication that credence was placed in the reports of concerted 
central banking action to restore prices was seen in the general upward 
rush of commodity prices yesterday. Wheat was up 1% to 1% cents a 
bushel; cotton was strong most of the day, although closing prices were 
irregular. The minor staples, particularly rubber, cocoa and hides, rose 
sharply, while early in the day silk rose with such speed that business 
had to be suspended on the Japanese exchanges. 

Mr. Norman’s present visit to this country is the first since early in 
1931. After his last visit the Federal Reserve System embarked upon an 
aggressive easy money policy, reducing its rediscount rate to 14%, the 
lowest rate ever established by any Central Bank, and taking additional 
steps to discourage the influx of gold from Europe which then impended. 
This policy was maintained until the Bank of England was forced to suspend 
gold payments last September when it became necessary to reverse the 
policy in an effort to conserve our own gold supplies. 

An oral statement to the effect that Governor Norman is 
in this country merely on a holiday, was attributed to 
Ogden L. Mills, the Secretary of the Treasury, on Aug. 29; 
the “United States Daily’’ of Aug. 30, in reporting this added: 

Secretary Mills declared himself unable to see what authority Governor 
Norman would have to discuss the reduction of war debts. The Secretary 
said that as far as he could see Mr. Norman would have no more right 
to discuss the debts than would the Governor of the Federal Reserve 
Board or the Governor of the New York reserve bank. 

All his information concerning Governor Norman’s activities in this 
country have come through George L. Harrison, Governor of the New York 
Reserve Bank, who talked to the English financier Aug. 28. Secretary 
Mills said, Governor Harrison was the only one Governor Norman saw in 


New York, and his visit was not previously announced to Governor Har- 
rison, according to the Secretary. 


Nations Must Give Notice. 


Declaring himself uninformed on the subjects discussed by the two bank 
Governors, Secretary Mills said he imagined they discussed the financial 
situation in central Europe, which the Secretary characterized as the most 
natural subject for discussion. 

Nations owing the United States war debts must notify this country by 
Sept. 15 if they intend to omit any of their Dec. 15 payments of their own 
volition, according to the Secretary, who added, however, that in some 
cases the Secretary of the Treasury had the right at his discretion to waive 
the necessity of this 90-day notice. 

Additional information made available at the Treasury Department 
follows: 

Under the terms of all of the war-debt settlement agreements the debtor 
nations may upon proper notice postpone for varying periods their principal 
payments on the debts. Principal payments, however, form the smaller 
part of the total coming due during the current fiscal year. Of the $269,- 
976,571 which foreign nations are to remit during the present fiscal year, 
most of which comes due Dec. 15, only $74,881,881 is principal payments. 


Greece Postponed Payment. 

Greece, which had a small principal payment due July 1, the first day 
after the expiration of the Hoover one-year moratorium, availed itself of 
the right to postpone its payment. In this instance the Secretary waived 
the 90-day notice requirement. Since their payments have not yet come 
due, other nations have not resorted to this clause, but they must notify 
this country by Sept. 15 if they intent to omit the payments and if they 
are to comply with the notice requirement. 

Great Britain, whose Central Bank is under the direction of Governor 
Norman, is America’s chief debtor. Principal and interest payments which 
Britain is to submit to the United States this fiscal year total $171,500,000. 


On Aug. 22 Associated Press accounts from London stated 


Montagu Norman’s visit to the United States under the alias ‘‘Professor 
Clarence Skinner” is almost as much a mystery in London as in New York. 
There was no statement to-day from the Bank of England regarding his 
mission, but in Government quarters it was said it had no “‘official”’ sig- 
nificance and that he was not acting as a representative of the British 
Treasury. 

In the same quarters it was said his trip might be connected with inter- 
national efforts to free currencies by releasing frozen assets, credits and by 
other measures. It was suggested also that he probably wanted to learn 
the real meaning and basis of the present bullish tendency of the American 
market. 


On Aug. 31 Associated Press accounts from London 
stated: 


The anti-Government Labor-Socialist ‘‘Herald,’’ which has been a con- 
sistent opponent of the present status of the Bank of England and stands 
for its nationalization, to-day strongly attacks Montagu Norman’s sup- 
posed activities in the United States. 

The paper declared the visit of the Governor of the Bank of England 
was a dangerous example of secret diplomacy. 

The ‘Herald’’ added that Norman was “discussing major financial 
problems, including currency stabilization and price levels,’’ and demands 
to know whether the Governor “‘is safeguarding the private interests of the 
Bank of England or representing the interests of the nation, and if the latter, 
who gave him the authority, and to what is he committing Great Britain 
in secret talks in New York?” 4 

The paper insisted that nobody believes the “‘semi-inspired reports that 
Mr. Norman’s conferences mean nothing,’’ and expressed fear he might be 
maneuvering for an early return of the gold standard which “‘would be fatal.’” 


According to Associated Press advices from Bar Harbor, 
Maine, on Sept. 1 Governor Norman left there late that day 
for an undisclosed destination. Associated Press advices 
from Montreal report that Mr. Norman sailed for England 
Sept. 2 on the liner Duchess of Bedford. 
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Great Britain Relaxes Embargo on New Security Issues 
—Exchange of One Class for Another to Be Per- 
mitted. 


From the New York “Herald Tribune’ we take the 
following from London (Canadian Press) Aug. 29: 


Following his return from the Imperial Conference at Ottawa, Neville 
Chamberlain has reviewed the position arising from his request to intending 
borrowers to refrain from borrowing in the London market pending com- 
pletion of the war loan conversion operation. 

In view of the high percentage of war loan holders who agreed to convert 
their holdings, the Chancellor of the Exchequer has now agreed to a partial 
relaxation of the embargo on new issues. The relaxation, however, only 
comprises the exchange of one class of security for another without change 
of ownership or the issue of new security to replace security which must 
be redeemed before December 1. 

Announcement regarding the repayment of the 4% % war loan of 1925-"45 
and 44%% Treasury bonds 1932-’34 will be made to-morrow. By the 
beginning of October it will be possible to estimate the total amount of 
cash which the Government must raise for redemption of the unconverted 
portion of the war loan on December 1. The question of terminating the 
embargo will then be reviewed. 


From London Aug. 19 the New York ‘“‘Times”’ reported 
the following cablegram from London: 


It is understood that the British Treasury intends to maintain, at least 
until the middle of next month, the embargo on new capital issues, imposed 
when the war loan conversion scheme was launched. Even then it will 
probably permit only issues made for refinancing purposes. Opinion is 
very sharply divided in the city concerning the wisdom or need of this 
deliberate restriction of the new capital market. The Treasury naturally 
wishes to prevent any rush of new offerings until it has finally completed 
the war loan conversion. 

Furthermore, it is reported that certain decisions were taken at Ottawa 
which had led the Government to decide to give preference in the market 
for no securities to “empire borrowers.’”’ The embargo is not at present 
causing any inconvenience or hardship, because normally there are no capital 
offerings of any importance at this particular time of year. But financial 
houses express fear that business revival will be interfered with if the ban is 
not completely lifted by early autumn. 


<i 
_ 





Statement on Monetary Policy By Neville Chamberlain, 
British Chancellor, at Imperial Economic Confer- 
ence at Ottawa.—No Prospects of Early Return to 
Gold Standard.—Worid Price Increase Urged.— 
Ratification of Political Causes of Drop, Such as 
War Debts, Emphasized.—Money Stability Sought. 
—‘*Rash Experiments” in Currency Policy Are 
Opposed. 


The complete text of the statement on monetary policy 
made by Neville Chamberlain, British Chancellor of the 
Exchequer, before the Currency and Finence Committee of 
the Imperial Economic Conference at Ottawa, became avail- 
able on August 20, with the publication of a preliminary 
report of the proceedings upon adjourment of the conference. 
It was noted in an Ottawa account Aug. 20 to the New York 
‘‘Times’’ that in this statement of which only fragments had 
previously made their way into the press, Mr. Chamberlain 
set forth Great Britain’s attitude on the question of restora- 
tion of the gold standard and other aspects of the currency 
problem. The ‘‘Times’’ dispatch, in giving the statement 
in full, continued: 


Mr. Chamberlain's statement was in reply to declarations made before 
the Conference Committee by representatives of the Dominions and India, 
setting forth their respective financial positions and making suggestions 
for coping with the money problem and the task of stabilizing prices. 

“Rash Experiments’ Opposed. 

Summarizing the views of the British Government, Mr. Chamberlain 
declared that it was ‘‘not desirable to embark upon any rash experimente in 
currency policy,”’ and that ‘‘the central position of the United Kingdom in 
world commerce and finance and the widespread use of the sterling bill as a 
medium of international trade will always require us to proceed with great 
circumspection.”’ 

He said the British Government saw no prospect of a speedy return to 
the gold standard, nor was it prepared to say, at present, ‘‘at what parity 
such a return should be effected if and when it takes place.” 

While the British Government will continue to do its utmost to prevent 
wide fluctuations in the value of sterling arising from speculative movements, 
the existing situation makes the prospect of immediate stabilization doubt- 
ful, Mr. Chamberlain said. He was generally optimistic, however, con- 
cerning the present trend of exchanges and looked forward to continued 
improvement with the restoration of political confidence. 


TEXT OF THE STATEMENT. 


Mr. Chamberlain's statement was as follows: 

(A) The United Kingdom has a vital interest in seeing that her debtors 
remain solvent not only because she has a claim on them as a creditor, but 
also because she is deeply interested in the sale to them of United Kingdom 
products. 

(B) The purchasing power of the dominions, India and the colonies for 
these goods clearly depends largely upon the cost of production being 
brought into harmony with the price of these commodities. 

It is clear, then, that the measure of harmony of the interests of the 
United Kingdom and the rest of the empire is much greater than any 
possible divergence in regard to the particular price level to be aimed at. 
In these circumstances it should not be difficult to devise a common policy 
which would suit the requirements both of the United Kingdom and the 
rest of the empire. 

Need of Haste Stressed. 


The fall in prices and the consequent process of economic disintegration 
has already reached so advanced a stage that there is no time to lose. If 
we are to avoid troubles far more acute and far more dangerous than those 
we have already experienced, quick and determined action is necessary. 

One more word in conclusion. I think we all realize that the measures 


of imperial cooperation in the esonomic and monetary field which we are 
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considering here—even if they were put into execution immediately—will 
not restore to the empire the measure of prosperity it enjoyed before the 
crisis. That prosperity can return to us only if and when the production 
and trade of the world as a whole have been restored. 

And that requires among other things the re-establishment of an in- 
ternational monetary system which can be relied upon to assure all reason- 
able conditions of stability, both in regard to the purchasing power of 
money in terms of commodities and in regard to the exchanges. 


Restoring Monetary Standard. 

The measures for empire cooperation in the monetary field must, there- 
fore, be regarded as no more than a preliminary stage to alleviate the posi- 
tion and pave the way to the restoration of an international monetary 
standard. The empire will have an important—if not deciding—voice in 
the determination of what that standard should be. It seems desirable, 
therefore, that we should avail ourselves of the opportunity this conference 
offers to consider what international monetary standard the empire would 
favor and the conditions under which it would be prepared to adopt it. 

But before we come to consider this question, the conference will no 
doubt agree that out first task is to pursue the subject of immediate practical 
importance, viz: to reach agrecment first on the broad proposition that a 
rise in the wholesale level of prices is necessary and then on the method 
by which such a rise may be achieved. 

1. We all listened yesterday to a series of statements from the various 
delegations at this table in which they gave us a most vivid and impressive 
picture of the serious effects which have been produced in their respective 
countries by the heavy fall in wholesale prices. I wish to pay my tribute 
to the helpful character of these various statements, in every one of which 
I found some suggestive or illuminative features. 


. Rise in Prices Was Sought. 


2. Naturally, the different conditions in the various dominions and in 
India have been reflected, in some variation, in their presentment of their 
case, but it seems that there is a very general agreement at any rate on two 
important matters. In the first instance, every speaker dwelt with the 
utmost conviction upon the necessity for a rise in wholesale commodity 
prices, if his country was to be rescued from grave embarrassment; and, 
in the second place, there was a general, though not perhaps universal, 
feeling that the United Kingdom could contribute more to a solution of 
the problem of how to raise prices than any other of those who are met here. 

3. However flattering to our vanity may be this attribution to the 
United Kingdom of such far-reaching powers, I fear I must submit to you 
some considerations which will show our limitations. Nevertheless, the 
United Kingdom is earnestly desirous of putting before our fellow-delegates 
such conceptions as we have been led to adopt, and, indeed, we are glad 
to have an opportunity of repeating in these surroundings some statements 
which perhaps have not been as widely circulated as we should desire. 


Objectives of the British. 

4. Let me begin, then, by some observations upon three important 
matters which have been the subject of discussion here and upon which 
some indication of the ultimate British objectives has been specifically 
asked for. I shall have a good deal to say upon the subject of price levels, 
but I want to make it perfectly clear at once that upon the desirability of 
raising wholesale commodity prices the United Kingdom is in full sympathy 
and agreement with the dominions and India. 

5. Not only is it truly the fact, as stated for example, by Sir George 
Schuster, that we are necessarily affected favorably or unfavorably by 
anything which concerns their prosperity, but the fall in price level has 
created its own special problems in our country. We, in common with the 
dominions, have had to face the difficulties created by an increased real 
burden of debt, by the heavy rate of taxation necessary to balance our 
budget out of an income diminished by decreased production at home and 
loss of income from abroad; by the widening discrepancies between wholesale 
and retail prices; by an excessive reduction in the profits of enterprise, 
and by a very great volume of unemployment. 


Burden of Heavy Tazation. 

6. All these phenomena are only too familiar to the world at large and 
the purpose of enumerating them here is only to make it clear how severe 
has been the effect upon the United Kingdom. On some matters, such 
as excessive taxation and heavy unemployment, it has perhaps suffered 
longer than the rest of the world. 

7. I hope I have now made it plain that any idea of there being a diver- 
gence of view between the United Kingdom and the rest of the empire 
on this question of price levels must be founded upon a complete misappre- 
hensions of the real facts. 

8. In the second place, there is the question of the measure of value 
which should be ultimately adopted. I venture to express my agreement 
with Mr. Bennett’s observation when he said that he failed to see how we 
could carry on business with the world unless there were some universal 
yard stick, and I am not disposed to differ from him when he said that 
he was unable to see a yeard stick other than one based on gold which 
would be universally acceptable. 

The leader of the South African delegation also made some extremely 
weighty observations on the same subject. 


Permanent Remedy Is Aim. 

At the same time, we must make it clear that we have no intention 
of returning to the gold standard unless we can be thoroughly assured 
that a remedy has been found for the maladjustments which led to the 
breakdown of that standard last year. It would be useless for the countries 
now on the sterling basis to revert to gold if the fundamental conditions— 
economic and political, as well as monetary—had not been so changed 
as to obviate the risk of a fresh fall in gold prices. Before we change 
our present basis we must be sure that the change can be maintained 
and that we shall not have to do our work all over again in a few years’ time. 

9. There is a third point on which the opinion of the British delegation 
has been sought, namely, the possibility of the stabilization of exchange 
within the empire. The United Kingdom delegation recognized the great 
importance to traders of a stable rate of exchange and they desire to see 
the utmost possible stability of exchange rates both between those cur- 
rencies within the empire which are based on sterling and also between 
sterling and gold. 

Shifting Capital a Problem. 

They would be very glad to discuss any proposals which may be put 
forward with this object in view, but they must submit that present world 
conditions are singularly unfavorable to stability. One of the most alarm- 
ing features of the world situation is that vast accumulations of capital 
have been formed which instead of seeking investment in normal fashion 
on a long-term basis are held for safety in short form. This international 
short-term capital is moved from one financial centre to another with extra- 
ordinary rapidity whenever distrust as to the future of an important 
currency or the prospect of a quick profit suggests a transfer, and its volume 
is so great as entirely to outweigh, for considerable periods of time, the effect 
of ordinary trade factors on the course of the exchanges. 
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The United Kingdom has had experience of the working of this factor 
both ways, in the Summer of 1931, very great withdrawals of short-term 
money from Great Britain took place, whereas this year we have had 
equally sudden and undesired inflows of short-term foreign money seeking 
a refuge in London, and these facts emphasize that, while the difficulties 
caused by big movements of short-term capital are usually minimized or 
ignored by theoretical ecomonists, they present a formidable problem to 
the people who actually have to handle exchange. 

Value of Equalization. 

The British Government has devised important new machinery for 
dealing with this problem, so far as practicable, in the shape of the exchange 
equalization account. But it would be going too far to say that even 
now we would give a definite undertaking that we could keep exchange 
constantly at one uniform level. 

Clearly, the ultimate remedy for the fluctuations in the exchange is 
the restoration of confidence in the world at large. In proportion as the 
various forces—political, monetary and economic—which have under- 
mined that confidence are overcome, there will be diminution of the extent 
and the rapidity of irrational and speculative movements of short-term 
capital. 

10. Coming back now to the question of price levels, I need hardly 
emphasize the fact that it is in wholesale much more than in retail prices 
that we desire to see a rise and I agree with those delegates who have 
indicated the view that it is possible to contemplate a substantial rise in 
the one without a corresponding movement in the other, seeing that the 
fall in wholesale prices has been accompanied by no equivalent drop in 
the cost of the articles concerned to the consumer. 


Differences As to Method. 

On this point, then, there is no difference between us, but when we come 
to the question how this desired rise in price level is to be attained I seemed 
to find in some of the speeches made yesterday a suggestion that it could 
be effected by some manipulation of the monetary factor alone. 

11. If such a view be anywhere held, I venture to submit that the matter 
is not so simple. I agree with Sir Henry Strakosch in his view that the 
causes of the depression in prices were political, economic, financial and 
monetary, and if the causes are manifold it is surely unwise to suggest 
that the remedy is unitary. In every one of these four fields there are 
features which must be modified or removed if we are to achieve our purpose, 
and I cannot think that it will be out of place if I attempt to summarize 
briefly the views of the United Kingdom delegation under each of the 
four heads. 

12. On the political side there stands out as one of the most prominent 
of the causes which brought about falling prices the question of reparations 
and war debts. Happily, I need say no more upon this matter, since the first 
step, at least, has been taken at Lausanne toward the removal of this cause. 

Lack of Confidence Seen. 


13. Financial causes are closely linked with the political. Lack of con- 
fidence, owing to political insecurity, prevents the free flow of investinent 
capital between the nations of the world and dries up the sources from which 
industry may be maintained and replenished. Frozen credits constitute 
at once a barrier and a menace, and they lead to that restriction of con- 
sumption which is the precursor of the lowering cf price levels. 

14. On the economic side, there is disequilibrium between production 
and consumption, and while it may be a matter of controversy whether 
too much is being produced or too little consumed, the effect is the same 
in both cases. 

15. Surely, after consideration of these matters, it cannot be contended 
that the world can be put right or even that prices can be restored merely 
by an alteration in the monetary factor. In his interesting review of the 
chain leading from cause to effect, Sir Henry Strakosch concluded that the 
result of lowered prices was the curtailment of production. In practice 
that must, of course, be the case, but the vitally important question is how 
long a time must elapse before the effect follows the cause. 

Primary Commodities Concerned. 

16. In speaking of price levels here, the delegates have been think- 
ing in terms of primary commodities. If farmers were ruled by theoretical 
economics, they would go out of business as soon as prices became un- 
renumerative, but having to meet the pressing demands of their creditors 
they are apt, instead of reducing production, to increase it, hoping thereby 
to make up in volume what they have lost in value. 

17. I have been looki-g at some of the figures of production of pri- 
mary commodities in Australia and New Zealand, during three years, 
1929, 1930 and 1931, of falling prices, and the results are significant. 
Taking the imports into Great Britain of butter from Australia, the quan- 
tity in 1929 was 768,000 hundred weight and the average price was 165 
shillings a hundred weight. In the follinging year the import was increased 
to 950,000 cwt. and the price fell to 126s. Was the production of butter 
reduced, as a result of this fall? On the contrary, in 1931 it went from 
under a million to over a million and a half hundred weight, and the price 
fell from 126s to 107s per cwt. 

Rise in Mutton Imports. 

18. A similar story can be told of the imports of frozen mutton and 
lamb from the same country. In 1929 they were 593,000 cwt. and the price 
was 68s per cwt. In 1930 the importation rose to 810,000 cwt. and the 
price fell to 61s. Instead of the fall in price reducting production, the 
imports in the following year rose to no less than 1,532,000 cwt. and the 
price dropped to the calamitous level of 47s. 

The New Zealand figures tell the same tale, although the fluctuations 
are somewhat less striking. My purpose in quoting these figures is not 
to criticize Australia or New Zealand, but to point out that if economic 
laws are left to work themselves out, their movement is so slow that in 
the course of it the producer may be ground to pieces. 

19. I agree with the leader of the South American delegation that mone- 
tary factors may be obliterated by economic factors in the determination 
of price levels, and it seems to us that if we are to restore stability of price 
and confidence in the future of the market for the great primiary com- 
modities we must look for some means of regulating supplies in such a way 
that they shall not be from time to time completely out of relation to the 
absorbing capacity of their markets. 

Categories of Products. 

20. It is an interesting and remarkable phenomenon that the great 
primary products in which this conference is interested may be divided 
into two substantial categories, those in which there is a world market and 
those for which Great Britain alone provides outlet. Clearly, we have 
here a state of affairs in which it is the sterling prices that matter in the 
case of the one set of commodities, while it is the world or gold prices that 
are of importance to the producer in the other. 

In studying this matter, we must not deceive ourselves by taking aver- 
ages over unlike conditions. It is the circumstances attaching to individual 
commodities to which we must address ourselves because it is the fate 
of those individual commodities which will affect the fate of those whom 
we here? epresent, 
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21. It is obvious that this conference cannot deal effectively with the 
prices of commodities which are governed by a world market. That 
must be the task of a world conference. But when we come to consider 
commodities which are sold almost exclusively in the sterling market, 
the United Kingdom delegation wish to suggest to their fellow delegates 
the advisability of considering the regulation of supply rather than of 
importation into Great. Britain. 


All Sources Must Be Included. 


To form a stable working scheme, it is obviously necessary that all the 
main sources of supply—home, empire or foreign—must be brought into 
the plan. But it is the view of the United Kingdom delegation that the 
British Government could make a valuable and indeed indispensable 
contribution to the actual working of such a scheme by reason of the fact 
that they would be in a position to control entry to the sole market for the 
commodities concerned. 

This is not the time to elaborate further the ideas which I have put 
forward, but if other delegations are prepared to give favorable consideration 
to the principle concerned, the United Kingdom delegation will be glad to 
co-operate with them in working out details. 

22. I need, perhaps, hardly emphasize the point that if on this matter 
and in respect of commodities sold on the sterling market, the united efforts 
of the British Empire succeeded in raising to a suitable level the wholesale 
prices of the commodities concerned and at the same time substituting an 
orderly and even adaptation of supply to demand for the present violent 
fluctuations and alternations of prosperity and ruin, the empire would 
thereby have offered to the world that lead which is so frequently called 
for and which might find effectual backing at any conference called to con- 
sider the more difficult and complex problems of world prices. 


World Scope Emphasized. 

23. While stressing the importance of the economic factor, which seems 
to me to have been somewhat underestimated, I do not desire it to be 
thought that the United Kingdom delegation do not fully appreciate the 
necessity of favorable monetary conditions if progress toward recovery is 
to be attained; and while the effectiveness of such conditions would be 
immensely increased if they existed on an international scale, we do not 
undervalue the part which may be played by the United Kingdom in this 
respect. 

We may, however, fairly claim that not only is there now no monetary 
obstacle to a rise in wholesale prices, but that monetary conditions have 
been established which, failing any serious setback, should play an effective 
part in promoting recovery. Among these factors are the successive reduc- 
tion of bank rate to a figure equal to the lowest ever recorded and an extraor- 
dinary abundance of short-term money. 


Adequate Credit Provisions. 

It may reasonably be assumed that banking policy in the United Kingdom 
will be directed toward providing an adequate supply of credit at moderate 
rates to meet the requirements of expanding production and industry, 
provided that no unwise speculative movements occur in Great Britain 
or elsewhere. 

24. On the part of the British Government, we have every confidence 
that the action we took recently in the conversion of the £2,000,000,000 
war loan will play no inconsiderable part in the provision of favorable 
monetary conditions. What we all desire is to see trade again in an active 
position and traders taking advantage of the monetary facilities offered 
to them. 

In this connection, nothing is more useful than a substantial reduction 
in the long-term rate of interest to supplement the fall in short-term money - 
rates. The conversion scheme for the 5% war loan and the great public 
enthusiasm with which it has been received have placed British gilt-edged 
securities on a 344% basis, and it should not be long before the advantages 
gained by the gilt-edged borrower spread over into other fields of invest- 
ment. This development is, of course, of the greatest interest to those 
dominions which finance their requirements in London as well as to British 
traders. 

Summary of British Views. 


25. I am now in a position to summarize the views I have put before 
you. In the opinion of the United Kingdom delegation, it is not desirable 
to embark upon any rash experiments in currency policy, for the central 
position of the United Kingdom in world commerce and finance and the 
wide-spread use of the sterling bill as a medium of international trade will 
always require us to proceed with great circumspection. We do not see 
any prospect of a speedy return to the gold standard, nor are we prepared 
to say at the present time at what parity such a return should be effected 
if and when it takes place. 

‘ We are doing, and shall continue to do, our utmost to prevent wide fluctu- 
ations in the value of sterling caused by speculative movements, and we 
believe that we have now established effective machinery for this purpose. 
While desiring to see the stabilization of exchange withing the empire and 
anxious to pursue further discussions upon this subject, we have to recognize 
that there are important features in the situation to-day which render 
any prospect of the immediate establishment of stability somewhat doubtful. 


Rise in Sterling Hoped For. 

We recognize the profound importance of bringing about as soon as 
possible a rise both in sterling and in gold prices. We believe that this can 
only be brought about by a combination of actions applied from the various 
angles of politics, economics, finance and monetary control. We consider 
that movement in the right direction has already begun on the political 
side, and that easier financial conditions will follow on the restoration 
of political confidence. 

We have indicated that, in our view, the economic factor is of vital 
importance and we have shown how we think it should be dealt with in 
connection with products sold on the sterling market, thus setting an 
example which might later be followed in the international sphere. 

Lastly, we have indicated that as we believe, we have already provided 
in London favorable monetary conditions, which are an essential precedent 
to a recovery in prices and in prosperity, and I conclude by expressing 
our hope that further discussion, whether in committee or sub- committee, 
will lead to fruitful and practical results. 
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Stanley Baldwin, Head of British Delegation to Ottawa 
Imperial Economic Conference, Says Neither 
Dominions Nor Great Britain Obtained Any Ad- 
vantages over Each Other—All Now on Basis of 
“Fair Competition.” 

None of the British dominions or Great Britain herself 
can say she got the best of the bargain in the recent Imperial 

Economie Conference at Ottawa, Stanley Baldwin, head of 














Volume 135 


the British delegation, said on August 27 in a radio broadcast 
in London heard in the United States over the Columbia 
Broadeasting System’s network. The New York ‘“Times’’ 
of August 28 reports him as declaring that the result is that 
tariffs are to be brought down until Britain is in the position 
of a competitor with the dominions in trade—‘‘a fair and 
reasonable competitor instead of being completely blocked 
out by high tariffs or by high taxes.’’ According to the 
same paper, Mr. Baldwin also said in part: 


Our object was to lay the foundation of an economic policy for the empire 
that would insure, both now and in the future, an increasing volume of 
empire trade, brought about as soon as possible by the lowering of trade 
barriers as between the several members of the empire. We recognized 
all along that any increase of prosperity among ourselves would be the 
greatest contribution to help the world that we could make at that con- 
ference. 

Difficulties, of course, we had, and in plenty. The work was very hard. 
We had to negotiate with everybody. We were not negotiating with only 
one dominion, we were negotiating with all—Canada, Australia, New 
Zealand, South Africa, Newfoundland, India and Southern Rhodesia, and 
for the first time the interests of our colonies formed an integral part of 
the work of the conference, and the agreements that have been made 
between various dominions and the colonies will, in my judgment, help the 
government materially and react most favorably on our trade with them. 

In my view, the conference has more than fulfilled its purpose. Nearly 
seven weeks of strenuous work has brought its reward. 

The great fact that stands out is that the conference has succeeded in 
agreeing on a revised trade policy which brings into effect a genuine reci- 
procity over any former year. No one in the dominions or at home can say 
he had the best of the bargain; the question of bargaining didn’t enter into 
our minds. If any dominion or the mother country should say that it has 
had the best of the bargain, that of itself would cause friction that in the 
long run might bring the whole machine to a standstill. 

Australia and Canada, which have hitherto had a very much higher scale 
of protection, have declared themselves willing in their future policy to 
bring their tariffs down until we are in the position of a competitor, a fair 
and reasonable competitor, instead of being completely blocked out by high 
tariff or by high taxes. 

We have laid a good foundation on which to build, but it will take states- 
manship to build. Nothing runs of itself. It will mean patience. It will 
mean forbearance. It will mean a close study of the conditions at home 
and in the dominions. 

I hope the one result of this conference will be that the business interests 
and agricultural interests throughout the empire will try to maintain that 
same sort of contact that they have maintained during this last month with 
such satisfactory results. 

The agreements reached at the Imperial Economic Conference at Ottawa 
were referred to in these columns August 27, pages 1398-1408. 
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Agreements Resulting From Ottawa Imperial Economic 
Conference Viewed by Senator Hull As Develop- 
ment of American ‘“Nationalism’’—Says Preferen- 


tials Will Cost U. S. $100,000,000 to $300,000,000 a 


Year. 


The agreements of the recent Ottawa Imperial Economic 
Conference granting preferentials in Empire trade, Senator 
Hull of Tennessee, declared at Washington on August 28, 
resulted from the American policy of “economic nation- 
alism’’ which ‘‘ecomprises every known method of obstructing 
international capital and trade such as high tariffs, quotas, 
exchange restrictions and embargoes.’’ Reporting this from 
Washington, a dispatch to the New York ‘“‘Times’’ August 28, 
continued: 


The preferentials that will work against the United States in its trade 
with the United Kingdom and the dominions will reach from $100,000,000 
to $300,000,000 annually, Mr. Hull said in a statement made public by the 
Democratic national committee. 

*‘When the United Kingdom and her dominions at Ottawa last week 
concluded agreements slashing United States trade to the tune of one 
hundred to three hundred million dollars they were only defending them- 
selves against the world orgies of ever increasing trade barriers which were 
started and led by the United States,”’ he said. 

“The Ottawa trade agreements, although made under constraint as to 
the mother country and with the knowledge that they would increase tariff 
obstructions and so diminish rather than increase the volume of trade, 
were prompted by self preservation. 

“This backward step should not have been deemed necessary. A wise 
world trade policy would only approve such nominal trade preferences 
between a country and its dominions when the latter are so completely 
autonomous as will emphasize the special relationship. 

“The huge American trade loss resulting is but one of many colossal 
losses our Country has suffered in its foolish and futile effort to live by itself. 
This selfish, blind and disastrous policy is called economic nationalism and 
comprises every known method of obstructing international capital and 
trade such as high tariffs, quotas, exchange restrictions and embargoes. 

‘“‘Under the ravages of this policy of extremism international trade has 
been virtually destroyed leaving every home market glutted with surpluses. 
Industrial civilization is threatened with collapse and the world still is 
slipping toward bankruptcy. This half insane doctrine was the greatest 
single cause of the collapse of the international credit and trade structure 
in 1929 with its disastrous reaction upon production, employment and 
distribution within the confines of every country. 

“There is a limit to the staggering losses nations are suffering under a 
leadership as unsound as it is dumb, and this and other countries will be 
compelled within the next twenty-four months to decide the momentous 
question of whether existing skyscraping trade barriers should be lowered 
to a level that will permit at least a mutually profitable exchange of surpluses 
everywhere or whether each nation will commit economic suicide by clinging 
to policies chiefly responsible for our present woes. 

“The Bourbon administration at Washington espouses the latter alterna- 
tive and offers no basic panic relief but only tonics and hypodermics. The 
Democratic platform offers a three-point fundamental remedy, namely: 
first, a world economic conference; second, reciprocal commercial treaties 
based on mutual tariff concession: third, tariff reduction to a moderate or 
competitive level.”’ 
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Lancashire Cotton Representatives at Ottawa See 
Benefits to Trade Resulting from Imperial Eco- 
nomic Conference—Report Tariff Increases Halted 
—India’s Trade Still Issue—Only Small Con- 
cessions Expected Immediately from Dominions— 
New Zealand Leads in Aid. 


The six United Kingdom cotton representatives who 
attended the Ottawa Imperial Economic Conference pre- 
sented their report on Aug. 30 to the Joint Committee of 
Cotton Trade Organizations, according to Manchester (Eng.) 
advices to the New York “Times,” which likewise stated: 

Only small concessions are expected from the Dominions, and the most 
that can be said of them is that they are ‘“‘at least a move in the right 
direction.”’ 

The Indian delegates, according to the report, were afraid that if India 
put higher tariffs on imports from Japan the Japanese would buy less 
Indian cotton, so they wanted assurance that Lancashire would buy more 
Indian cotton. This could not be given offhand, because Indian cotton 
could not supply all Lancashire’s needs. 

The Indian delegates said that unless Lancashire was prepared to increase 
substantially its consumption of India’s cotton it would be useless for them 
to recommend any increase of facilities for the sale of British cotton piece 
goods in India. 

New Zealand, it is stated, offers probably fewer difficulties to British 
trade than any other part of the empire, but, like other Dominions, has 
agreed to review her existing tariffs and goes a little further than Australia 
and Canada in undertaking to reduce these where necessary “as speedily 
as possible to such a level as will place the United Kingdom producer in 
the position of a domestic competitor within the Dominion.” 

The South African Government, it was reported, has declared its inten- 
tion to grant a specific preference on the main classes of British textiles 
and not to reduce existing preferences. Southern Rhodesia will do the 
same, 

The Committee believes the Lancashire cotton industry and other British 
export industries will eventually gain substantial benefits from the Ottawa 
agreements. Ottawa has at least called a halt in the upward trend of 


empire tariffs and may even mark the beginning of a general downward 
movement, it is contended. 


Se ae 
Eight-Cent Cotton Promises $40,000,000 More to Texas. 


From Dallas the “Wall Street Journal” of Aug. 27 reported 
the following: 


Texas, as the nation’s largest cotton-growing State, stands to make a 
gross gain of some $40,000,000 over last season, due to recent price rises. 
Eight-cent cotton promises a gross value of $180,000,000 compared with 
$140,000,000 in 1932. Similar gains are in sight for Oklahoma. 

One result of the rise in cotton prices is a stimulation of business, with 
all lines of industry encouraged. The first tangible result will be employ- 
ment of probably half a million cotton pickers to harvest the crop, which is 
opening rapidly in all parts of the State except the Northwest. Last year 
a larger crop was picked without much hired labor, and the recent picking 
price was 25 to 30c. a hundred pounds. This now has risen to between 40 
and 50c., with indications of going higher if cotton values increase. 

Texas farmer have raised their cotton to meet a price of 5c. a pound, 
and practically all farmers have raised their living at home. Values above 
the 5c. price will increase the farmers’ margin of profit, leaving more money 
with which to pay off old debts and purchase necessary commodities, with- 
out which they have done for about two years. Added to recent rises in 
livestock values, cotton will start Texas off on the road to recovery. 


- 
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West Australia’s Gold Output for Year Estimated at 
£5,000,000 Compared with £2,298,000 in 1931. 


The possibility that the total production of gold in Western 
Australia will reach a value of £5,000,000 in 1932 compared 
with £2,298,574 in 1931, is indicated in a recent statement 
of the West Australian Minister of Mines, forwarded to the 
Commerce Department from Trade Commissioner E. C. 
Squire, Sydney. In making this known Aug. 24, the De- 
partment said: 


Value of the production for the past six months was £2,018,286, including 
£791,673 premium. The gold yield for June was 50,079 ounces, valued at 
£212,724. It was the highest for the month of June since 1920. 

Men employed in the industry has increased from 4,108 at the close of 
1929, to 4,452 at the end of 1930, and 6,623 at the end of 1931. At the 
end of the March quarter there was an increase of 7,331, which was an 
improvement of 78%, in two and a quarter years. 

Ore treated at the State batteries has increased in 1931 by 50,974 tons 
to 100,743 tons. For the first six months of this year, 70,000 tons has been 
treated, it was stated. 

(Gold production is valued in British pound sterling, the average of which 
for 1931 was $4.53, United States; and the average for the first six months 
of this year was $3.60.) 
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Recovery Begun in United States Says Sir Josiah 
Stamp—Thinks Hog Prices Show “Corner Is 
Turned.” 


The following wireless message from Copenhagen, Aug. 19, 
is from the New York ‘““Times’’: 


Sir Josiah Stamp, one of the directors of the Bank of England, who 
arrived here aboard the Orontes on a holiday cruise, has been watching 
the rise in prices of American hogs and told your correspondent to-day he 
regarded that as one of the indications that the United States had ‘‘turned 
the corner.”’ 

““Money,” said Sir Josiah, ‘thas become plentiful and cheap in England 
and the United States, but so far the effect has been disappointing. The 


reason is that confidence in institutions and in men has disappeared, but 
with a reasonable recovery of pluck money will come into circulation and 
commodity prices must rise as sure as the sun, even in a time when the 
business men of the world are suffering from craven and mob fear. 

‘“‘When this fear has passed there will be an inquiry for the money now 
available and at the same time prices will rise and peoples and cuntries will 
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begin to be solvent again. 
and in Wall Street. 

“TI note with satisfaction that Great Britain has come back into first 
place in world finance, thanks to the success of the conversion scheme. 
As another significant indication, I regard the rise in prices of hogs in the 
United States. That, together, with the rise in other merchandise, in- 
dicates the corner has been turned. 

“The danger in the United States of course, that her highly speculative 
financial system will overestimate the recovery, force it too quickly and 
that a serious reaction will then spoil confidence. We must pray that the 
recovery will be steady and slow, absorbing each advance beyond the reach 
of fear.” 


There are indications of changes now in London 


<n 


Gold Buying Less at Bank of England—But British 
Treasury Is Still Believed to Be Accumulating 
the Metal. 

Noting that no really important addition to the Bank of 
England’s gold holdings has occurred during the month of 
August, a London cablegram Aug. 26 to the New York 
“Times’’ said: 

At £139,500,000, its present gold reserve compares with £135,000,000 
when Great Britain went off the gold standard. The lowest point reached 
since then was £121,250,000 on Feb. 10. Although the Bank of England 
is not buying gold in any quantity at present, it is understood that the 
Treasury has continued to purchase important amounts for its own account. 


British Government’s Plans for Conversion of Treasury 
Bonds—Approximately $530,000,000 Involved. 


Encouraged by the success of the 5% war loan conversion 
to a lower rate, the British Government announced on 
August 30 plans to convert Treasury bonds totaling £153,- 
222,376 in a similar manner. Associated Press advices 
from London, August 30, said: 


The financing will involve the 44% Treasuries, series 1932-34, and the 
4%% war loans, series 1925-49. The total is equivalent currently to 
$530,149,420. 


A London cablegram August 30 to the New York ‘“‘Times’”’ 
had the following to say: 


The Government as forecast yesterday gave forma] notice to-night that 
two existing 444% loans totaling £153,222,379 labout $532,000,000 at 
present rates] would be repaid at par on December 1. No information 
has yet been given, however, on the necessary refunding scheme that will 
naturally entail a useful addition to the large saving in the nation’s annual 
debt charge already assured by the recent successful conversion of the 
5% war loan. 

The loans to be repaid are the 44% war loan of 1925-45 and the 44% 
Treasury bonds of 1932-34, with six months’ interest on the war loan and 
four months’ interest on the Treasury bonds. The war loan stock is the 
outstanding remainder of £900,000,000 issued in June 1915. 

The knowledge that the interest on these loans would cease on December 
1 with the consequent savings to the Exchequer, caused the gilt-edged 
market to open strongly, the increases since Monday ranging from % to 
% in all the principal long-dated British stocks. 


Other Opportunities Open. 

The operation of converting the £2,087,000,000 5% war loan now in 
progress does not exhaust the opportunities open to the Government for 
taking advantage of its enhanced credit. 

In addition to the redemption of the £153,000,000 more announced 
to-night, £114,600,000 of 5% Treasury bonds may and £14,000,000 of 
4% Treasury bonds must be redeemed or replaced on Feb. 1 1933. On 
April 15 1933, £64,500,000 4% Treasury bonds will mature. On Feb. 1 
1934, £51,000,000 of 444% Treasury bonds must be repaid and on April 
15 1934, £105,000,000 of 4% Treasury bonds may be repaid. 

It is most unlikely that any of these sums can be dealt with otherwise 
than by fresh borrowing. Therefore within six months the Government 
will have to find £281,500,000 to replace maturing debts in addition to 
whatever may be required to satisfy the holders of the 5% war loan who 
may finally refuse to convert. Within eight months it will have to find 
£65,400,000 more and within 20 months it will have to find a further 
£156,000,000, always provided that the situation continues to favor the 
policy of redemption of the existing loans at the earliest possible moment. 

It is calculated that if the average rate of interest on these loans were 
reduced to 344 % there would be a saving of more than £4,500,000 annually 
in addition to the gross saving of £30,000,000 yearly anticipated from the 
conversion of the 5% war loan. 


Items bearing on the British war loan conversion appeared 
in these columns July 2, page 38; August 6, page 896 and 
August 20, page 1244. 
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France to Convert $4,000,000,000 Debt—Operation 
Likely to Be Begun in October, Cutting Interest 
from 6 and 7 to 4144%—Government Expects to 
Reduce Next Year’s Budget, but It Must Find 
£281,000,000. 


Following the example of Britain, a large-scale conversion 
of the public debt is being prepared by France, it was stated 
in a Paris cablegram, Aug. 30, to the New York “Times,” 
from which we also quote the following: 

This project, according to unofficial reports, is likely to be launched in 
October and it will affect a total sum in the neighborhood of $4,000,000,000. 

It is understood the conversion will be based on interest at 414%4%, which 
will represent a considerable loss of interest for French holders of high- 
rated issues, some of which were made at 6 and 7%. 

As now contemplated, the conversion probably will affect the 1927 
7% 15-year bonds, as well as three separate 6% issues and the 1935 so-called 
Caillaux 4%, which have proved costly because they were guaranteed 
against exchange fluctuations and are redeemable at a premium. If the 
4%% rate is chosen, then it is possible that the 5% rentes will be 
included. 

In any event, it will be by far the largest conversion operation ever 
undertaken in France. Various categories of rentes that already have 
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lost 80% of their original value by reason of the depreciation of the 
franc will be replaced by low interest-bearing Treasury bonds, but the 
Government is confident of the success of the operation, which, it has been 
estimated, at the 5% basis, will result in an annual saving of about 
$30,000,000 in the French budget. 


Associated Press advices from Paris, Aug. 31, stated: 

After the Bourse had closed to-day the Havas News Agency published a 
statement confirming from authoritative quarters reports that the Govern- 
ment intended to convert the French rentes (Government bonds) shortly. 

After Premier Herriot’s return from the Island of Jersey, where he has 
been conferring with Sir Herbert Samuel, Home Secretary of Great Britain, 
the Cabinet will meet to-morrow to call on Parliament to enact legislation 
necessary to put through the scheme, the Havas statement said. 

Presumably Parliament would be called specifically to give the Govern- 
ment power to undertake the operation and would then be dismissed. 

A spokesman for the Ministry of Finance confirmed the report that 
the Treasury is evolving a conversion plan, but he would not say whether 
the Cabinet would take positive action to-morrow. 


a. 
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Finance Minister Warns of Danger to French Treasury 
—Says Drastic Sacrifices Are Needed to Make 
1933 Budget Balance—Condemns Inflation Plan— 
Charges that Call for Lower Gold Coverage Comes 
from the Speculators. 

In a wireless message from Paris to the New York “Times,” 
it was stated that France was again warned, on Aug. 28, 
by Finance Minister Germain-Martin that her economic 
situation was far from satisfactory and that drastic sacri- 
fices as well as the same spirit of united co-operation with 
which the nation avoided bankruptcy in 1926 would be neces- 
sary before the 1933 budget could be balanced. The message 
went on to say: 


M. Germain-Martin took advantage of one of the usual Sunday dedication 
addresses which Cabinet officials must make to sound his alarm. To-day 
he dedicated a new bridge over the Loire at Bas-en-Basset. 

Attacks Inflation Proposal. 

Inflation as a remedy for the economic crisis was once more vigorously 
denounced by M. Germain-Martin. 

“Certain irresponsible advisers see in monetary inflation a simple, easy 
method of straightening out our financial difficulties,’”’ he said. ‘They 
contend our money is now far too heavily covered by our gold reserves. 
They point out that the law requires only 33 1/3% gold coverage for our 
currency, whereas the weekly statement of the Bank of France on Aug. 19 
revealed a coverage of 76.82%. 

“We are asked why we do not take steps which would lead to increases 
in commodity prices and the stimulation of trade with a resultant swelling 
of tax returns. Then those men who wish for a return of the easy specu- 
lative profits they made between 1920 and 1926 can resume their 
activities. 

“Speculation of audacious professionals drove the franc down to its 
lowest value in history in 1926. It is the State’se duty to defend its money 
and public credit. To temporize or to shirk from our duty now would 
mean the loss of all the benefits of the nation’s great patriotic effort and 
splendid recovery during 1927 and 1928.” 

With the support of public opinion and the united will of the people to 
work hard, the Government could again place the country’s finances on 
a sound basis, the Finance Minister declared. 


“Temps” Praises His Stand. 

The “Temps” to-night editorially praises M. Germain-Martin ‘for tell- 
ing us the bitter truth’ at a time when many Frenchmen believe the 
country is fairly prosperous. The newspaper points out that France’s 
exports fell off 60% in the last two years, while imports dropped 42% in 
the same period. 

Treasury receipts in July this year were 1,766,000,000 francs under the 
receipts in July 1931, and the tax collections so far this year were 32% 
under the budgetary expectatione. Income tax collections this year already 
are 1,013,000,000 francs under last year’s figure. 

Railway revenues this year are approximately 17% under what they 
were last year. 
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: French Tax Collections in July Below Those of 1931° 


From Paris, Aug. 26, a wireless message to the New York 
“Times” said: 


In July the French tax collections produced 3,723,000,000 francs as 
against 3,076,000,000 in June and 5,480,000,000 in July of last year. The 
deficiency below budgetary estimates was 398,000,000 francs in July and 
1,077,000,000 for the completed four months of the financial year. 

This deficiency is much higher than had been expected. Last April the 
deficiency was estimated at only 1,000,000,000 francs for the whole finan- 
cial year, which had still nine months to run. 

a oe 


Paris Looks for a Redistribution of Gold When 
Financial Confidence Is Restored. 


In Paris advices, Aug. 26, the New York “Times” said: 

The reduction of 24,000,000 francs in the gold reserve of the Bank of 
France, reported for last week, made the total reduction 270,000,000 francs 
since July 15. This has occurred notwithstanding the information, in 
well-informed circles, that the bank would continue to repatriate the gold 
now held for its account in foreign markets, especially in New York. 
These repatriations are proceeding very slowly, and meantime the sales of 
earmarked gold made concurrently at New York seem due to the need of 
dollars by the Bank of France to meet maturing American payments. The 
Bank has repeatedly sold dollar exchange in Paris, probably in order to 
avoid a rise in the dollar rate above the Paris gold export point. 

These transactions are not ascribed to a concerted policy of gold distribu- 
tion. In that respect, opinion has not changed in France. It is felt that 
superfluous gold holdings here will be redistributed automatically when 
confidence is restored and when countries which are suffering from 
inadequate supplies of gold shall again have put their financial house in 
order. No one believes that gold can be distributed through artificial 


means. On the other hand, leading French bankers are extremely desirous 
that such redistribution should take place in a natural way as quickly as 
possible. 
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American Banks Interested in German “Standstill’’ 
Credit Agree to Reduction in Interest Rate. 


It was announced on Aug. 29 by F. Abbot Goodhue, 
{of the Bank of Manhattan Trust Co.) Chairman of the 
Subcommittee of American Banks, that the American banks 
interested in the German Standstill Credit have agreed to 
adopt the schedule of maximum rates as proposed by the 
London Conference. These rates to become effective as of 
Sept. 1 1932. The announcement stated: 


Substantially all other foreign countries have agreed to these rates, 
which are: 


CI I ON i etme nena 5% 

Temporary cash advances due to matured non-replaced acceptances..4}4% 
emaenge areas BOP A oe eh i hn ne eres dc dcwecodauue 4%% 
Aenmptanee Coos 60 CGRGR Resi ois ok 5 ies es es sim ks Ss sens ob de eKs 5K%% 


These rates are to continue in effect during the remainder of the Stand- 
still Credit of 1932 except that they may be revised in the event of an in- 
crease in the bank rate of any central bank of 1%. 


From the New York “Evening Post’’ of Aug. 29 we take 
the following: 
The German creditors had been agitating for a reduction on short-term 


credits for some time. Rates up to the present are understood to have 
ranged between 54 and 644% with the average around 6. . . 


VUay Meet in London. 

— New York bankers usually well advised concerning the developments 
under the standstill agreement on German short-term debts to American 
creditors had not received to-day any official advices to confirm a news 
dispatch from Berlin stating that the next conference of international 
bankers on that subject would be held in London instead of New York, 
as reported last week. The date is Oct. 1. 

Berlin reports that the bankers wherever they meet are likely to discuss 
the possibility of transforming the short-term debts into long-term obli- 
gations. 


The New York “Times’’ of Aug. 30 said: 


The rates apply to approximately $1,000,000,000 of German short-term 
indebtedness covered by the standstill agreement, of which about one- 
half is being extended by American banks. Under the current agree- 
ment, which went into effect on March 1, an advisory committee of creditors 
meets every three months to consider problems growing out of operations 
of the agreement. 


_ — 
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100,000,000 Reichsmarks German Credits Converted— 
Standstill Debts Voluntarily Turned Into Loans 
of Five or More Years—Reichsbank Outlines Terms. 


Berlin advices as follows are taken from the ‘“‘Wall Street 
Journal’’ of Sept. 1: 

It is estimated that to date Rm. 100,000,000 of standstill credits have 
been converted voluntarily into long-term loans or investments running 
for five years or more, as provided for under the standstill agreement. 

Swiss and Dutch bankers led the way by granting long credits to indus- 
trial companies in exchange for the frozen short credits. Other foreign 
banks have preferred to transform their claims into common shares, the 
amount so taken up being reckoned at Rm. 255,000,000. 

The Reichsbank must approve all such conversions, but in general 
welcomes them as being in the interest of the country. It insists, however, 
that the commissions shall be moderate. It recently rejected a proposition 
on the ground that the costs to be borne by the new debtor were excessive. 

There is great competition for such business between the banks, which 
find profits from stock market and issuing business shrunk to insignificant 
proportions. They are all eager to play the role of mediator between 
fereign creditors and German industries for the sake of the commissions. 

The Reichsbank has now laid down the general lines on which con- 
versions of standstill into long-term credits can be effected. If the new 
investment is in marks, it must be blocked for at least five years. If in 
devisen, the minimum term is eight years. Interest cannot exceed 6% 
if the investment runs for less than six years or 64% if it runs for less 
than nine. On investments above nine years interest can attain 7%. 


—— 

Germany Decrees New High Tariffs—Many American 
Exports Affected by “Drastic Increases’’ Washing- 
ton Notified—Rates at Least 100% Above Present 
Ones—Some Items Prohibitive — French Con- 
cessions Seen. 


A new German tariff decree just promulgated and pro- 
viding for ‘‘drastic increases in import duties’’ on a wide 
range of imports, including many from the United States, 
will become effective on Sept. 6, the Commerce Department 
was advised on Aug. 31 by H. C. McLean, Acting Com- 
mercial Attache at Berlin. Reporting this, a Washington 
dispatch Aug. 31 to the New York “Times’’ continued: 


The increases, expressed in Reichsmarks per hundred kilograms, in 
nearly all cases are at least 100% higher than the prevailing rates, and it is 
expected that they will in some instances be prohibitive. The decree pro- 
vides, in addition to specific import duty increases, for establishment of 
import quotas on some products of especia] interest to the United States. 

Typewriters, cash registers, calculating machines, films, scales, sewing 
and knitting machines and musical instruments are items of importance in 
the export trade of the United States on which duty increases ranging up 
to 1,000% over existing tariff rates are provided. Products to be restricted 
by the quota system include lard, fruit, canned fish, timber and hides. 

Further Export Cuts Seen. 

The information, which reached the department in a radiogram just 
before the close of business to-day, left little time in which experts could 
determine its real significance in dollars to the United States, but all agreed 
that the measure would cut further into the dwindling volume of this 
country’s exports to Germany, which in June reached $7,498,901, compared 
with $10,816,619 in the corresponding month last year. 

The Department announcement of the decree said: 

The following are the new rates on the principal products of interest to 
the United States (rates in reichsmarks per 100 kilos, former rates in paren- 
theses): 
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Fruit juices, except grape, with natural sugar content below 20%, 20 (12), 
above 20% 60 (12). sincia a enitatteanc eae 

Shoe polish 40 (18); silicon carbide or carborundum 12 (4). 

Other carbides 8 (5). 

Emery cloth, pumice-stone cloth, &c., 24 (12). 

Dressed goat and kid leather, except glove and varnished leather, 200 (80). 

Cinema films, exposed, not developed, 2,000 (400); exposed, developed 
negatives, free (400); positives 2,000 (400). 

Slate paper and slates thereof, sandpaper, &c., waterproof, 40 (4); 
others 8 (4). 

Asbestos cloth 140 (70); articles of asbestos 200 (100). 

Typewriters with calculating apparatus 600 (300); others 450 (200); 
apparatus for calculating 60 (30) each; calculating machines 600 (360); 
parts of typewriters and calculating machines 1,000 (700). 

Cash registers, weighing net below 140 kilos, 500 (240); above 1,000 (240). 

Automatic scales and vending machines 300 (120). 

Sewing machines 80 (40); knitting machines 40 (40). 

Saxophones 700 (70); other wind musical instruments 210 (160 to 70). 
It is also reported that in addition to the above duty increases, import 
quotas are contemplated on various products, including lard, fruit, canned 
fish, timber and hides. 

Other Countries Harder Hit. 

A preliminary estimate of the decree by some officials led them to believe 
that the United States is not as greatly affected by it as some other countries. 
Articles on which sharp upward revisions are made but without significance 
in American exports included chemicals, glue, carpets, velvets, woolens, 
cotton yarn, linen and jute fabrics, oil cloth, linoleum, clothing, brushes, 
glass, artificial teeth, meat choppers, pens, steel wool, chrome nickel wire, 
geese, egg yolk and albumen. 

The decree came as no great surprise to tariff experts of the Government, 
who said they had regarded it as only a matter of time before Germany 
would have to restrict importations from all sources, as a result of budget 
difficulties. 

Since the beginning of serious financial difficulties in Germany, the 
Government has restricted the amount of exchange available to exporters 
in order to conserve the gold supply. This was done by allotting to each 
importer a definite proportion of the exchange he used in a previously 
corresponding period. 

United States exports to Germany in 1930 were valued at $278,200,000, 
compared with $410,400,000 the preceding year, while imports from that 
country of $177,000,000 in 1930 compared with $254,700,000 in 1929. 
Among the principal export items affected by to-day’s decree were: 

The United States in 1930 sold Germany $12,729,000 worth of lard, more 
than $10,000,000 worth of fresh and $1,000,000 worth of canned fruits, 
and more than $1,000,000 in cash registers, typewriters and calculating 
machines. More than $1,000,000 also was spent by Germany in the United 
States for various types of knitting and sewing machines. 

There was no thought in the minds of officials to-night of advocating 
any kind of retaliatory measures. The new duties are regarded as having 
been resorted to only as an emergency measure and in an effort to place 
the country on a sounder economic basis. P| 
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Prof. Warmbold, Minister of Economics Warns That 
Trade Curbs Imperil German Debt—Says Export 
Barriers Must Be Removed if Nation Is to Meet 
Payments—Declares Government Is Not Consider- 
ing One-Sided Private Debt Cut Through Special 
Message to United States. 


Barriers hindering the exportation of German goods must 
be removed if Germany is io meet her foreign debt payments, 
Professor Hermann Warmbold, Minister of Economics, 
declared at Berlin on Aug. 20. 

Dr. Warmbold, the only Cabinet member held over from 
the Bruening Administration, denied emphatically that the 
Government was considering a one-sided reduction in private 
debts or that the Reich was about to send a special debt 
mission to the United States. The advices from which we 
quote are taken from an Associated Press cablegram Aug. 20 
to the New York ‘‘Times,’’ which went on to say: 


With equal emphasis he called for the removal of trade barriers that 
the nation might meet debt service totaling 1,500,000,000 marks [about 
$357 ,00,000] a year. 

‘Some days ago New York financial organs contended that Germany 
still was flirting with the idea of reducing her private debts, especially 
in America, by a one-sided operation,’ said Professor Warmbold, who 
is former director of the German Dye Trust. 

‘‘During the Lausanne Conference beginning in July, I stated that the 
German Government had not even considered reduction of private debts 
as regards either capital or interest. 

‘Even at that time I observed that the Reich’s Government would do 
everything humanly possible to render the Reich's service on debts safe 
under all circumstances and that private German debtors would do all 
within their power to live up to their obligations. That still is my stand- 
point. 

“It cannot be denied, however, in the event the general deflation as- 
sumes still more severe aspects, that the disparity in value between money 
and goods and between old and new debts will increase. That is why 
treatment of private.indebtedness is not a special German but an inter- 
national question. It cannot therefore be clarified by an exchange of 
views between Germany and America alone. 

“The German Government always took the standpoint that it is solely 
up to the German private debtors to negotiate with American and other 
foreign creditors whenever they believe they no longer can meet service 
on their debts. 

“The governments concerned could interfere only in so far as, through 
measures of a political-economic nature, they might attempt to call a 
halt to deflation and thereby create sound foundations for the debt situation. 

“The governments also could contribute to alleviating debt service by 
removing the legal or other hindrances obstructing an arrangement be- 
tween creditors and debtors.” 

Professor Warmbold remarked that Chancellor von Papen had announced 
in July that Germany firmly intended to pay her debts. 

“If the question of reducing the interest rate on Germany's private 
debts to foreign countries should become a topic of discussion,’’ the Eco- 
nomics Minister continued, “Germany would not take one-sided steps 
in this direction but would seek an arrangement with the creditors. 

“I cherish the confident hope that, by agreement with Germany’s 
private creditors, a transfer moratorium may be averted.” 
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Protest by Hamburg Merchants Against German Trade 

Curb—Oppose “Impending Autarchy Measures.” 

In a Hamburg cablegram to the New York ““Times’’ it was 

stated that the Association of Hamburg Merchants held a 

special meeting on Aug. 26 to protest against the Govern- 

ment’s “impending autarchy measures.’’ The cablegram 
went on to sayd: 


In a resolution sent to the Chancellor it is pointed out that secluding the 
German market will provoke reprisals from foreign nations, resulting in 
further shrinkage of German exports. 

Indirectly, the damage would also be felt by German agriculture, which 
is now demanding exclusion of foreign farm products, says the resolution, 
adding that unemployment in export industries would entail decrease in 
the purchasing power of the whole population. 

The Association went on record against an import quota system. 





German Debts Put at 20 Billion Marks—Berlin Bureau 
Surveys Both Public and Private Obligations— 
Service Requires 1,438,000,000 in Year. 


According to a Berlin cablegram Aug. 28 to the New York 
“Times,’’ the Bureau of Statistics has published the result of 
its survey of Germany’s foreign indebtedness as of next 
February. The cablegram further reports: 

The survey is based on compulsory announcement of debts by individual 
debtors. It showed short-term debts maturing before March 1923 of 
10,153,000,000 marks and long-term debts, including all maturing after 
March 1 1933, of 10,470,000,000 marks. This gives a total of 20,623,- 
000,000 marks, including ali credits above 5,000 marks. 

This amount is divided among German debtor categories as follows: 

Banks owed 6,706,000,000, or 32%; public debtors, including the Reich, 
States, municipalities and public corporations, 4,340,000,000, or 21%; 
private business, 9,577,000,000, or 47%. 

Service on these debts requires, between March 1932 and the end of 
February 1933, a total of 1,438,000,000, divided as follows: Interest on 
short-term debts, 596,000,000; on long-term debts, 629,000,000, and sinking 
fund payments and repayments, 213,000,000. 

The calculation of interest and service o for short-term debts is based on 
rates in force in April and May. Some of them have been reduced since. 

Experts sitting at Basle in December 1931 estimated German bonds and 
stocks partnerships owned abroad amounted to 4,900,000,000 marks and 
German real estate owned by foreigners to 2,000,000,000. The total 
amount that must be transferred within the period under consideration 
will not be less than 700,000,000 marks. 

Against this sum Germany's export surplus for the first half of 1932, 
according to revised figures, amounted to 602,000,000 marks. More than 
half this surplus was made up by exports to Russia, of which receipts are 
credited for two and more years. 

eR 


Profits Accruing to American Bankers From German 
Loans Floated in United States Since 1923 Figured 
at $50,000,000 by Dr. Kuczynski—Survey Made 
Public by Brookings Institution. 


Net profits accruing to American bankers from German 
loans floated in this country since 1923 amounted to ap- 
proximately $50,000,000, according to calculations made 
public on August 26 by the Brookings Inst tution at Washing- 
ton. These profits, excluding overhead expenses, were made, 
it is stated, on a volume of business aggregating $1,280,- 
000,000—the purchase price paid by the bankers for these 
loans. The estimated profits were thus equivalent to about 
4% of the cost of the operation. In its further account from 
Washington Aug. 26 the New York ‘‘Times”’ said: 


The detailed calculations are the work of Dr. Robert R. Kuczynski, 
until recently on the staff of the Brookings Institution, and are incorporated 
in a study entitled ‘‘Bankers Profits from German Loans.’’ The study 
examines all aspects of the marketing of the 135 German dollar loans 
offered in the United States between Oct. 14 1924, and July 30 1930. 
Since the latter date no German loan has been publicly offered in this country 
It is shown that the par value of the still outstanding German bonds floated 

‘| n this country is $994,330,900. 

“This is about one-half of the par value of all German publicly offered 

bonds which are still outstanding,’ the report says. 


Senate’s Data Analyzed. 


Much of the material in the study was derived from analysis of the 
Senate hearings last winter on foreign security sales in the United States. 
This was supplemented by material obtained from various banks and 
other sources. 

Dr. Kuczynski in several instances finds it necessary to question the 
accuracy of certain evidence placed before the Senate Committee by wit- 
nesses. The method of presenting profits used before this Committee 
by one large New York company is called ‘‘absolutely misleading.” 

Of the practice of ‘‘pegging’’ prices during the period of disposal of 
bonds, Dr. Kuczynski says: 

“It may indeed be an effective and inexpensive method of selling bonds 
to a public which if it knew that the method was applied might not buy 
the bonds. However, it raises a serious question of business ethics, and 
the New York Stock Exchange should consider whether such practices 
are in accordance with its principle of maintaining a free and open market.” 

On the question whether bankers profits from German loans have 
been ‘‘excessive,"’ the report does not attempt to pass judgment. 

“No scientific answer can of course be given to such a question,” it 
reads, ‘‘since the term excessive implies to a moral judgment.” 


Basic Capital is Not Known. 

Similarly it was agreed as impossible, within the scope of the study, 
to determine whether or not the profits were “exceptionally high.” On 
this point Dr. Kuczynski concludes: 

“In order to translate the $50,000,000 of net profits into a rate of return 
upon the capital employed, for purposes of comparison with dividends in 
other types of business, we would obviously have to know the amount of 
capital which served as a basis for these investment banking operations. 
Such data are, however, not available. Some of the investment houses 
in question are partnerships and the amount of their resources is not known. 
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Others are banking affiliates which may draw not only on their own capital 
but also on the resources of the parent company. Moreover, even if the 
capital of the institutions engaged in the investment banking business were 
definitely known, it would be impossible to allocate it as between foreign 
business and domestic business. The analysis must, therefore, conclude 
with a mere statement that the net profits amount to $50,000,000.”” 


- — 
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Germany Asks France to End Treaty Ban on Arms 
Equality—Formal Note Seeks Only “Revision”’ Now 
of Her Quotas. 


In a note resuming its recent conversations with the French 
Ambassador in Berlin, the German Government has pre- 
sented to France its case for revision of the armaments con- 
ditions in the Treaty of Versailles and for Germany’s right 
to equality with other nations in armaments. We quote from 
Paris advices Aug. 31 to the New York ‘“‘Times’’ which also 
said in part: 

The proposals are understood to present the alternative to Germany’s 
withdrawal from the Geneva disarmament conference. 

It is understood the note was moderate in tone and that precise sug- 
gestions were made which may be represented as a desire to revise but 
not to increase the military organization of the Reich. .. . 

It is important from the American point of view that a revision of Ger- 
many’s naval status also is suggested. 

The whole German proposal is held forth as tending to help rather than 
to impede progress at Geneva toward further disarmament, the German 
argument being that, unless Germany's status is revised, the Geneva con- 
ference will reach an impasse and its discussions cannot profitably be re- 
newed, 

Summary Rushed to Herriot. 

A summary of the German note, received at the French Foreign Office 
last evening from M. Francois-Poncet, the French Ambassador in Berlin, 
was sent immediately to Premier Herriot and reached him on the Island of 
Jersey this morning. ‘To newspaper representatives there and at Guernsey 
he admitted the note came as no surprise. 

“It is illogical,” he said, “‘but not unexpected. Perhaps others will fol- 
low.” 

M. Herriot refused, however, to comment on the German request on 
the ground that he was not in possession of the complete text. 

“All IT can say,”” he commented, “‘is that this event, which scarcely sur- 
prises, does not upset me. I shall meet the situation perfectly calmly. 
and I am convinced French opinion will do the same.” 

M. Alphand, an Under-Secretary of State for Foreign Affairs, this after- 
noon took the full text of the note to Cherbourg, where the Premier read 
it on his return from the Channel Isles. This evening M. Herriot dined 
on a yacht in Cherbourg Harbor with Sir Austen Chamberlain, returning 
to Paris later. 

It is believed the first examination of the German note will be made by 
the French Cabinet at its meeting to-morrow. As yet it is too early to 
make any forecast as to what the outcome will be. There is undoubtedly 
in France, and even within the Cabinet, a tendency to think no progress 
can be made toward limitation of armaments until the German ‘‘equality 
of rights’’ claim has been settled. 


<a. 
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The German Reichsbank Plans to Lower Discount Rate 
From 6 to 4%. 


The following from Berlin, Sept. 2, is from the New York 
“Sun”: 


The Government decree to be issued on Tuesday putting into effect 
Chancellor von Papen’s financial program will contain a change in the 
Reichsbank law permitting reduction of the discount rate below 5%. The 
present law forbids a rate below 5% if the note cover is below 40%. 

The Reichsbank will ask the board of directors of the Bank for Inter 
national Settlements at its next meeting on Sept. 10 for approval of a reduc- 
tion. The rate will be reduced to 4% from 5% with or without the board’s 
consent. The Government does not expect the B. I. 8S. to oppose the ac- 
tion, although it is entitled to do so under the provisions of the Young plan. 

Satisfactory month-end statement reinforces the Reichsbank’s determina- 
tion to lower the rate. 





apeinsienpeetilliesiarmeiniabas 
Renewal of $90,000,000 Credit Granted to German 


Reichsbank By Bank For International Settle- 
ments and Central Banks. 


Berlin advices, Sept. 2, to the New York ‘“‘World-Tele. 
gram,” said: 

The Central Bank credit of $90,000,000 granted to the Reichsbank in the 
summer of 1931 in an original amount of $100,000,000 by the Bank for 
International Settlements, the Bank of England, Bank of France and 
Federal Reserve banks, has been extended an additional three months from 
Sept. 4, it was announced to-day. 

This is the third extension of the credit given the Reichsbank. The 
principal of the loan was reduced $10.000.000 on March 4, last, when the 
Reichsbank paid this amount to participating banks. Prior to this an 
extension had been given on Feb. 3 for 30 days and renewal was dependent 
on a 10% cut in principal. 

Interest Reduced. 

On June 4 a further extension was granted to Sept. 4, coincident with a 

reduction in the interest rate from 6 to 5%. 
——_<g—_—_—_—— 

Twelve-Month Program to Rescue Germany Offered 
by Chancellor von Papen—Future Taxes on 
Industry to Be Discounted to Raise Funds for 
Recovery—To Create 1,750,000 Jobs—Collective 
Wages May Be Cut As Employees Increase. 

In Muenster, Germany, the birthplace of his predecessor 
and rival, Dr. Heinrich Bruening, and the capital of his 
own native State of Westphalia, Chancellor von Papen on 
Aug. 28 sounded the keynote of the German Government’s 
attitude in the parliamentary struggle which opened this 
week. A cablegram from Muenster to the New York 
‘“‘Times,’’ from which the foregoing is quoted, states that 
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the Chancellor defied Adolf Hitler and challenged Hitlerism 
and partisan government and at the same time laid down 
for Germany a 12-months’ economic plan which, if suc- 
cessful, should go far toward rescuing her from her present 
distress. Continuing, the cablegram said: 


There were some topics upon which the Chancellor did not touch, such 
as foreign relations, equality of armament, Germany’s foreign debt and 
domestic political problems, other than in his reference to the Hitlerite 
agitation. 

“The Reichstag,” he said, ‘‘will offer an opportunity for developing 
the Government's political program. There I shall speak on those domains 
of internal foreign policies I cannot touch upon to-day.” 

Nevertheless, his speech contained dynamite enough to change com- 
pletely the political situation in the Reich. On the very eve of the Reichstag 
meeting, it is the Hindenburg Government that is attacking and its op- 
ponents who are on the defensive. 


Says Government Will Carry On. 

One thing he made plain was that, regardless of whether a parliamentary 
coalition is formed, the Government will pursue its way and carry out its 
Policies, even though its path leads through a Reichstag dissolution to 
some other form of practical rule the Constitution will permit. ... 

He addressed the Westphalian Peasants’ Congress in the town hall here, 
but the hall was so crowded that an overflow meeting had to be held in 
the municipal theatre, to which his speech was transmitted through loud- 
speakers. Later the Chancellor made a brief speech at the theatre meeting. 
At both there was tremendous enthusiasm culminating when he finished 
by the crowds rising to their feet and singing the national anthem. 

The Chancellor began by boldly tackling the most difficult subject in 
German politics, the National Socialist agitation against the verdict sen- 
tencing to death five Nazi murderers of a Communist at Beuthen and the 
Parallel but milder Socialist and Communist outcry against the 10-year 
sentences imposed on several Reichsbanner men (Socialists) at Ohlau 
for firing shots at Nazi demonstrators before the recent anti-terrorist 
decree was promulgated. 

“The verdicts at Beuthen and Ohlau,”’ he said, ‘Shave been followed 
by a storm from the Right and the Left against equitable application 
ofthelaw. Both sides demand that their political opponents be put beyond 
the pale of the protection of the law, that in political strife manslaughter 
and revenge be permissible and that their opponents be outlawed. Such 
objectivity I regard as disgraceful. 

Sees Duty to Check Brutality. 

“It is the Government’s duty to check this brutalization of political 
morals. I profess faith in those eternal principles of justice from which 
arose the old Prussian watchword, ‘To each his own,’ and in that Prussian 
tradition, dating from the time of her great kings, that only those are 
admissible to leadership in the nation who freely submit to its laws. 

“The unrestraint (Zugellosigkeit) exhibited in the manifesto of the 
National Socialist leader comports ill with his claims to leadership in the 
Government. I do not concede to him the right to regard that minority 
which troops behind his banner as ‘the German nation’ or the right to 
treat all the rest as outlaws. 

“If, in opposition to Hitler, I stand up for a constitutional common- 
wealth of the people and for an authoritarian conduct of the Government, 
it is I and not he who stand for what millions of his adherents have for 
years ardently desired in their struggle against political party domination, 
arbitrariness and injustice. 

“From its first day in office, this Government has pursued the aim of 
preparing the way for constructive co-operation in the reconstruction in 
the Reich of that great patriotic movement of liberation whose great 
service to Germany must be acknowledged by everybody. I cannot 
believe that, in the long run, this German movement of liberation will 
consciously take a stand in the sharpest opposition to a Government which 
thinks exclusively of Germany’s future. 

“Shall dissension, which, in decisive moments of history, has so often 
cheated us of progress and national unity, again prove stronger than a 
sense of the commonweal? One is tempted to believe so in view of what 
has been said about the Ohlau and Beuthen verdicts. 


Pledges an Impartial Review. 

“The fate of the five sentenced to death will be decided by the Prussian 
Government, uninfluenced by political agitation, in accordance with 
the principles of justice. I shall not anticipate that decision. But this 
much I shall say right now: Equality before the law for every German 
citizen I shall safeguard, if necessary by using force. I am determined 
to quench the smouldering fires of civil war, to end the political disorders 
and acts of violence which so greatly impede the constructive work that 
is the real task of the Government. 


‘*We are neither revolutionaries nor reactionaries. We know that men 


cannot and must not pass final intellectual judgments but that we live © 


under God. This is what I call a conservative state of mind. 

“Such conservatism demands that governmental power be founded on 
authority. It must be strong and independent, not the plaything of 
parties or special interests. These principles of the Christian, conservative 
state of mind, which at the same time are the principles of the structure 
of our Government, must be clearly emphasized at this time, when they 
are in dire peril.”’ 

The Chancellor then passed on to his Government’s economic program, 
which, as revealed, is novel and startling enough. It involves raising 
and expending 2,000,000,000 marks (about $476,000,000 at the present 
exchange rate), obtained by a species of advance mobilization of future 
tax reductions. 

One interpretation of the plan current to-night described it as ‘‘a fabri- 
cation of capital by drawing on future prosperity.”” The idea seems to 
be that, if production can be started now and the depression overcome, 
more taxes will be collected by the Government and less paid out in doles. 
Accordingly, if the relative tax burden can be reduced for these future 
prosperous years, the individual benefited should be willing now to en- 
courage the return of that prosperity. 

Rejecis Self-Sufficiency Idea, 

The Reich Government, said the Chancellor in presenting this pro- 
gram, has repeatedly declared that cultivation of the home market is a 
premise for the recovery of Germany’s body economic. On the other 
hand, the Government repudiated the idea of economic self-containment 
because Germany was not in a position to relinquish her international trade 
relations and must exploit every opportunity for work still offered by 
export possibilities. 

To adjust mutually the problems of Germany’s domestic market and 
her export needs, the Chancellor continued, would be a difficult task, and 
for its accomplishment the Government had formulated plans to regulate 
imports. He gave no particulars, but added, “Both at home and abroad 
there will surely be an understanding of those measures which we are 
compelled to take.” 
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The Government's economic program, he proceeded, was based on 
unqualified espousal of free private enterprise and repudiation of any- 
thing smacking of socialism, but it contained as a surprise component 
what looked like the ‘‘creation” of possibly 2,200,000,000 marks capital 
for restimulating business by a draft on future better times. 

He then proceeded with this categorical declaration: ‘For those taxes 
that are specially obstructive to the productive process, such as the turn- 
over and real estate taxes, and are due between October 1932 and October 
1933, there will be issued credit bills, with which all Reich taxes, including 
import duties, but exclusive of the income tax, may be paid in the fiscal 
oe 1932 to 1938. The amount involved will be about 15,000,000,000 
marks. 

“These bills will carry a premium and thus acquire the character of a 
loan to the individual taxpayer by the Reich. This will make possible 
their direct use as credit instruments. They will thus furnish the founda- 
tion for undertaking new work and replacing labor in the productive process. 

“Beyond that the Riech Government intends to place an additional 
amount of 700,000,000 marks in tax credit bills at the disposal of such 
enterprises as can prove they are employing more workers than formerly. 
For each person newly employed there will be given 400 marks a year in 
tax credit bills. If this sum is fully used, it will lead to the re-employment 
of 1,750,000 workers. 

“Moreover, the employer hiring additional men will be authorized to 
Pay less than the present collective wage rates. The more men he hires, 
the lower wages he will be permitted to pay. 

“Our currency,” said the Chancellor, ‘‘must not be endangered. We 
do not want depreciation of the mark nor any would-be clever experiments 
which, as the President of the Reichsbank recently said, would lead Germany 
on a new road to misery, victimizing millions. Faithful to our principles 
of conservative management of the country’s affairs, we take things as 
they are and endeavor by an organic program to strengthen the forces 
still alive in our economic system. 

“The most essential of these forces is personal, private initiative. The 
Reich Government repudiates the notion of intervention in the sphere 
of private enterprise. What is at stake should reinspire this private 
initiative with confidence in the future. 

“Hitherto every attempt to come to the aid of business has been futile 
because all productive effort went into the bottomless barrel of repara- 
tions, but now we are at last relieved of that strain. 

“Everywhere in the world, especially in the United States, as President 
Hoover has emphasized, the results of the Lausanne conference have 
evoked fresh hope, and it is high time we, too, realized that since Lausanne 
the fruit of our labors again is ours. The first prerequisite to a business 
recovery will thereby be fulfilled. 


To Regulate Semi-Public Projects. 

“The Government will guard against having the personal responsibility 
of free enterprise obscured by an admixture of governmental economic 
undertakings. Wherever the Reich in recent years has acquired an in- 
terest in theretofore privately-owned enterprises, the Government will 
establish clear-cut conditions, assuring that not only the burdens but 
also the fruits of the work shall go to the Commonwealth and that the 
salaries of such enterprises shall be kept at the level of State enterprises.” 

To deal with unemployment, the Chancellor said, the Government was 
about to embark on a public works program of highways, waterways, 
agricultural and land improvement, for which 135,000,000 marks have 
been appropriated. This emergency work would be extended later to 
other fields in full accord with the Reichsbank. 

Voluntary labor service, which soon will comprise 200,000 youths, 
was growing spontaneously, he said, and there were planned emergency 
measures in the domains of agricultural and suburban settlement housing, 
both for new construction and for repair. It was particularly the aim 
of the Government, he said, to encourage home building through mobilizing 
the credit possibilities still existing for free business enterprise. 

The Government, he added, had also been watching with grave concern 
the increasing number of students who failed to find jobs after graduation 
and now planned to introduce a compulsory year of practical work between 
school and university. The Government believed the practical experience 
acquired during such a year would be useful to all concerned. Further- 
more, the universities would be obliged to adapt the number of their 
students to the needs of the professions. 


Reconstruction Is Task Ahead. 

“The work of the next months,”’ said the Chancellor in conclusion, 
‘will be devoted to reconstruction in all fields. It can be achieved only 
by an authoritative, independent Government which is conscious of its 
duty before God and the nation. Actuated by this conviction, I believe 
it my duty to avert disturbances of this work through the influence of 
Parties. 

“‘Great tasks can be solved only by those who serve the whole people, 
not merely a party or a class. The principle of the German Constitution 
that sovereignty rests with the people cannot mean that it shall be left 
to the political tactics of the parties in Parliament. 

“If to-day there is talk of a coalition of the Centrists and Nazis—which 
I cannot believe because it contradicts the anti-parliamentarian credo of 
the Nazis—the idea believed such a coalition would be only that one party 
wants to destroy the other. 

“TI ask you whether the German people, in their hour of distress, can 
still bear such wire-pulling behind the scenes? 

“On the other hand we do not think of deviating from the underlying 
principles of the Constitution, let alone a change in the form of our Gov- 
ernment. The Constitution itself has created in the President one bulwark 
against political parties to which uniform and impartial administration 
of the affairs of the State is anchored. 

“In this at the same time authoritative and democratic power which 
is represented in the person of our President, this Government has its 
justification and the mandate for its work. 

“TI ask you, therefore, and ask the whole German people to get behind 


us and help us carry out these plans which are to save Germany. May 
the German people not overlook this appeal in their political strife. 
“Our faith in the future of this nation is just as unshakeable as was 


the faith of those millions who sacrificed their blood for it on the battle- 
fields. Therefore I again urge the nation today: Think of Germany only.” 


—— 


Continuance of Transfer Moratorium by Austrian 
National Bank Regarded As Likely. 


Advices as follows from Vienna Aug. 31 are taken from the 
New York ‘‘Times’’: 


From a cautiously worded newspaper article to-day by President Kien- 
boeck of the Austrian National Bank, the conclusion is to be drawn that 
the transfer moratorium put into effect by this country two months ago 
will have to be continued even after Austria receives the $43,000,000 loan 
granted at Lausanne. 
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The sole exception will be for the League Loan of 1923. This requires 
$14,000,000 yearly, almost equally divided between interest and amortiza- 
tion and will therefore in the year consume most of the net proceeds of 
the Lausanne loan. . 

Herr Kienboeck announces that he expects the Lausanne loan actually 
to become availabie late in the autumn or early in the winter of this year, 
but because of the fact that the Lausanne protocol, must first be ratified 
by the Parliaments of the countries that signed it and assurance must then 
be given that the amendments made by the Austrian Parliament are 
acceptable to the other signatories, it seems unlikely that Austria will 
receive the money before next year. 


Ge 


Copenhagen Bourse Again Quotes Krone As Foreign 
Currency Restrictions Are Raised. 


The following, from Copenhagen Aug. 29, is from the 


New York ‘‘Times’’: 

The Danish restrictions which called for the surrender of foreign currency 
have now been withdrawn, and to-day for the first time since last autumn 
exchange quotations were permitted on the Copenhagen Bourse, although 
it proved difficult immediately to fix the true international value of the 
krone. 

The National Bank to-day raised sterling from 18.79 to 19.65 kroner to 
the pound, which makes a shilling worth almost one krone. The dollar 
was raised from 5.43% to 5.68 kroner, and other gold currencies were 
raised proportionately. In the afternoon the tendency showed the National 
Bank to be on the safe side and that it had quoted sterling and gold ex- 
changes rather high. 

There is hardly any demand for foreign currency at the quoted value, 
while holders of foreign currency were very keen on getting rid of it. The 
result was that sterling sold down to 19.60. 
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Special Session of Belgium Parliament Called for 
Sept. 6 to Act on Fiscal Measures. 


Under date of Aug. 31 a cablegram from Brussels to the 


New York ‘‘Times’’ said: 


The Belgian Parliament will convene Sept. 6 in a special session to act 
on emergency measures for the Nation’s financial rehabilitation. 

It is understood the Cabinet session which made this decision was some- 
what stormy, Premier Rankin meeting with opposition to his economy 
plans from the Liberal and Flemish members. It is stated that a com- 
promise was reached by which only a temporary measure will be asked 
at the special session, covering the two-month period before the regular 
session of the Parliament in November. 


cisions prise 


Italian Banks to Cut Interest. 


From the ‘‘Wall Street Journal’ of Aug. 27 we take the 
following from Milan: 

Italian deposit banks have agreed to reduce interest rate on current 
accounts to 2% and on time deposits to 4% beginning Oct. 1. The step 
is in accordance with the policy of the Minister of Finance designed to 
cheapen the cost of credit. Furthermore, the banks have reconstituted 
the inter-banking agreement for unification of charges for bank services 
to customers. 
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Bonds of Kingdom of Roumania Monopolies Institute 
Drawn for Redemption. 

The National City Bank of New York is notifying holders 
of Kingdom of Roumania Monopolies Institute external 
744% gold sinking fund bonds of the Development Loan 
of 1931, that bonds aggregating 2,975,000 French frances, 
principal amount, have been drawn by lot for redemption 


on Oct. 1 at par. Bonds so drawn will be paid upon sur- 
render on and after Oct. 1 at the head office of The National 
City Bank of New York, or, at the option of the holders, 
at the office of the fiscal agent, The Banque de Paris et des 
Pays Bas, or at the banks or bankers designated by it in 
Paris, London, Berlin, The Netherlands, Zurich, Stockholm, 
Brussels, Vienna, Prague or Bucharest. 
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Free State of Prussia to Redeem $690,000 of Its 
6% External Loan. 


Brown Bros. Harriman & Co., as fiscal agents for the 
Free State of Prussia, announce the proposed retirement 
of $690,000 par value of the latter’s 6% sinking fund gold 
bonds external loan of 1927, on Oct. 15 1932, out of funds 
to be deposited by the Free State of Prussia for sinking 
fund purposes. The bonds will be paid at par at the offices 
of the fiscal agent in New York City. Interest on the 
bonds drawn for redemption will cease to accrue from and 
after the redemption date. 

—_—»j—__. 


Jugoslavia, Denmark and Latvia Agree to Four-Month 
Extension of Armament Truce. 


The following Geneva cablegram, Aug. 27, is from the New 
York “Times” : 


Prolongation of the armament truce for four months, as voted at the 
disarmament conference’s last meeting, July 23, has been ratified thus far 
by Jugoslavia, Denmark and Latvia. 

Arthur Henderson, who is receiving the communications in his capacity 
as President of the Disarmament Conference, sent the three answers to 
the League of Nations Secretariat to-day. Italy informed Mr. Henderson 
of her willingness to apply for a four-months’ prolongation, ‘“‘only, however, 
if the other governments adhere to the conference’s recommendation.” 
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Tenders Asked for Purchase of Argentine Government 
Bonds Through Sinking Fund. 


The Chase National Bank of the City of New York is 
notifying holders of Government of the Argentine National 
external sinking fund 6% gold bonds, State Railways Issue 
of 1927, that $269,767 in cash is available for the purchase 
for the sinking fund of so many of the bonds as shall be 
tendered and accepted for purchase at prices below par. 
Tenders, with coupons due on and after March 1 should 
be made at a price, below par, before 3 p. m. Sept. 12, at 
the corporate trust department of the bank, 11 Broad St. 
If tenders so accepted are not sufficient to exhaust the 
available moneys, additional purchases by tender, below 
par, may be made up to Nov. 30 1932. 

The Chase National Bank of the City of New York is 
also notifying holders of Government of the Argentine 
Nation external sinking fund 6% gold bonds, series A, that 
$341,645 in cash is available for the purchase for the sinking 
fund of so many of these bonds as shall be tendered and 
accepted for purchase at prices below par. Tenders, with 
subsequent coupons attached, should be submitted at a 
price, below par, to the corporate trust department of the 
bank, 11 Broad Street before 3 p. m. Sept. 13. If tenders so 
accepted are not sufficient to exhaust the moneys available, 
additional purchases by tender, below par, may be made up 


to Nov. 30. 
_———— 


Commission Named in Argentina to Revise Customs 
Tariff—Finance Minister Says Project Is Not 
Retaliatory—New Treaty With Britain Is Sought. 


From the New York “Times” we quote the following from 


Buenos Aires, Aug. 28: 

A commission of experts to revise the customs tariff has been appointed 
by the Minister of Finance, Alberto Hueyo. 

Most of the Argentine duties are on an ad valorem basis. The present 
schedule was drawn up in 1905, and a Government decree says it does not 
represent the value of the goods imported. 

Senor Hueyo declared recently that the impending revision had no 
connection with retaliatory tariffs adopted by some other South American 
republics against the United States, and that, while revision would be 
upward, the new tariffs would be applicable to all nations alike. It would 
be subject, he added, to any reciprocal concessions subsequently arranged 
in new treaties. 

A Government representative sailed this week with proposals for such 
reciprocal concessions as the basis of a new treaty with Great Britain. 
The Minister of Foreign Affairs, Carlos Saavedra Lamas, some time ago 
offered to negotiate a reciprocal treaty with the United States. 


—_- 





Auto Plants in Argentina to Close for Lack of Parts. 


Under date of Aug. 26, a cablegram from Buenos Aires to 
the New York “Times” said: 

The manager of the Ford Motor plant here admitted to-day that it and 
the other American automobile assembling plants were preparing to close 
down because restrictions of the exchange commission make it impossible 
to remit money for parts. 

The Ford factory has material for less than 1,000 units, and when these 
are assembled it will suspend operations. 


Moratorium Urged on Argentine Debts—Mass Meetings 
Call on Government for Delay on Foreign and 
Internal Loans. 


According to a cablegram from Buenos Aires, Aug. 28, to 
the New York “Times,” Government finances in Argentina 
continue to be the dominant factor in the general business 
situation, and the popular demand is increasing for a mora- 
torium of the public debt, both foreign and internal. The 
ccblegram went on to say: 

Those favoring a moratorium, including the newspaper ‘“‘La Nacion,” 
argue that it would relieve the nation and provinces from heavy service 
payments and permit a program of public works which would relieve unem- 
ployment and make unnecessary the continuance of Government control 
of exchange operations, thereby helping the import trade. 

Two largely attended mass meetings of representative producers and 
industrialists have petitioned the National Government to declare a mora- 
torium. One of the meetings notified the Government that the taxpayers 
of two Provinces would not pay any new taxation. 

The Conservative bloc in the Legislature of the Province of Buenos Aires 
is drawing up a moratorium bill similar to that recently passed by Santa 
Fe Province, which declared a three-year holiday on foreign debt payments. 
The Buenos Aires legislators telegraphed to the Santa Fe Legislature asking 
for details of its project. It is argued that the Province of Buenos Aires 
already has lost 18,000,000 pesos ($4,500,000) by unfavorable exchange 
rates in remitting foreign debt payments. Cordoba Province made a private 
arrangement with the New York bankers last week, but the details were 
not published here. The National Treasury, however, cabled funds to 
New York and London to pay the Sept. 1 coupons on the Argentine interna] 
credit loan of 1909 and the $40,000,000 New York loan. 


From Buenos Aires, Aug. 21, advices to the “Times” said: 

A moratorium on both foreign and internal obligations, the emission of 
currency against mortgage bonds and the cancellation of farm leases signed 
prior to January 1930 were among the measures demanded to-day at a mass 
meeting at Concordia representing commerce, industry, farmers and breeders 
of the rich Provinces of Corrientes and Entre Rios. 

The meeting was one of several planned in the interior, designed to bring 
pressure on the National Government to effect economic reforms to relieve 
the general depression. There is a growing popular demand throughout 
the country for a moratorium as one of the first measures. 
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Argentina Cuts Imports—Favorable Trade Balance for 
Seven Months $98,220,915. 


A cablegram from Buenos Aires, Aug. 23, to the New York 
“Times” said: 


Argentina’s foreign trade for seven months produced a favorable balance 
of 167,899,000 gold pesos, or $98,220,915, compared with 50,374,000 gold 
pesos, or $29,468,790, in the coresponding period of 1931, according to a 
report issued by the National Statistical Bureau. The favorable balance 
is due to reduction of imports by 38%, or 127,722,000 gold pesos. 

The value of exports for the seven months declined 244%, or 10,197,000 
gold pesos. The decline in imports caused a decrease of 10% in customs 
revenues. 


iin 
— 





Resignation of Bolivian Minister to United States. 


In a Washington dispatch Aug. 25 to the New York 
*Times’”’ it was stated that Senor Don Luis O. Abelli, who 
has been Minister of Bolivia since Sept. 17, has resigned 
for the announced purpose of devoting his attention to 
private affairs. The dispatch added: 

He plans to remain in this country for a few months in connection with 
the business of the Acivaya tin mines, of which he is part owner. No 
successor has yet been appointed. His resignation was telegraphed several 
days ago and the acceptance received from La Paz yesterday. 

The Bolivian Legation said to-day there was no basis for recurring re- 
Ports of recent months in diplomatic circles that Senor Abelli has at times 
been at odds with the Bolivian delegates in the negotiations for a non- 
aggression pact in the Chaco. Senor Abelli has been represented in these 
reports as urging a policy of co-operation with friendly neighboring 
countries 


<>. 
—_ 


Public Debt of Colombia. 


Figures of the public debt of Colombia, as of June 30 1932, 
were made available as follows on Aug. 29 by the New 
York office of the Consulate General of Colombia: 





External— 
National Government... -....-...--..- $79,777 632.07 
NOUR Sik ids ote aninsiaede Sain 60,183 ,500.00 
phmemepalties minabaiditbhie mbenadiihe iesbaldiawduamiae 2318 too te 
$210,226,532.07 
Internal— 
National Government_--...-..._.-___-- $44,254,571.18 
I east no nein piimsestbnlag in oh maint 21,808,594 .07 
pg Riis oo Re Re 12,431,296.55 


78,494,461.80 


Total $288 ,720,993 .87 
x Without including the Municipalities of the Departments of Cundina- 
marca and Magdalena. 





— 
Qe 





Ruling by Board of Control Governing Foreign Invest- 
ments in Colombia—Conditions Under Which 
Withdrawals of Capital Investments Are Permitted. 


The New York office of the Consulate General of Colombia 
made public the following on Aug. 29: 
Resolution of the Board of Control of Exchange Regarding Foreign Investments 
in Co ‘ 


In accordance with resolution dated the 17th instant, which was duly 
approved by the Bank of the Republic, the Board of Control of Exchange 
has authorized the withdrawal, after conversion into foreign exchange, of 
the amounts equivalent to interest and dividends resulting from capital 
already invested in Colombia, of foreign origin, if and when said capital 
has been invested in distinctly Colombian industries. To obtain this 
authorization it will be necessary to prove, to the satisfaction of the board, 
the origin of the sums so invested, as well as the investment thereof. The 
board will also permit the withdrawal in the future of new capital invested 
in Colombia, provided that the conversion of said new capital into Colombian 
currency is effected through the Bank of the Republic, as is mandatory. 

—_———_ 


Plan for Meeting Interest Payments on Republic of 


Costa Rica External Secured Sinking Fund 7% 
Gold Bonds 1926. 


A plan for meeting interest payments during the next three 
years on Republic of Costa Rica 7% gold dollar bonds of 
1926 by means of a partial cash payment and the issue of 
interest-bearing funding bonds for the balance was an- 
nounced on Aug. 29 by the Republic, through its fiscal 
agents, J. & W. Seligman & Co. The present Government, 
it is stated, confidently expects that the Republic will be 
able to resume full payments on the bonds of 1926 on the 
termination of the period of suspension of cash payments 
now made necessary by prevailing unfavorable economic and 
financial conditions, including a shortage of foreign exchange. 

In exchange for interest coupons pertaining to each 
$1,000 bond, up to and including the coupon maturing 
Nov. 1 1935, the Republic is offering to pay $23 in cash 
and a funding bond of $222 principal amount bearing 5% 
interest payable semi-annually and maturing in 1951. It 
is further announced: 


The exchange will be made beginning Sept. 1 at the office of J. & W. 
Seligman & Co., fiscal agents for the bonds of 1926. The Republic states 
that it does not anticipate difficulty in obtaining the foreign exchange 
required for the service of the funding bonds and will use such foreign 
exchange as may be available to it to meet this obligation before making 
any other foreign payments. The funding bonds will have a cumulative 
sinking fund commencing in 1935. 

A letter received by the fiscal agents from J. Rafael Oreamuno, authorized 
representative of the Republic, points out that during the years 1922 to 
1928, inclusive, the Republic reported a surplus of ordinary revenues 
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over ordinary expenditures, but that since the inception of the world 
economic crisis, deficits have been reported, as it has not been possible 
to make reductions in expenditures as rapidly as revenues have declined. 
According to Mr. Oreamuno, the Government, as a result of this situation, 
has increased its internal debt to such a point that further increases cannot 
be made without endangering the stability of the currency. Early this 
year, the Government instituted rigid control over foreign exchange trans- 
actions to prevent undue depreciation of the currency, but notwithstanding 
this, the Government finds it impossible to obtain the exchange necessary 
to continue serving the external debt at this time. 

It is understood that the Government plans to make similar funding 
arrangements with respect to the interest on its sterling bonds of 1911 
and Pacific Ry. dollar bonds of 1927. 


ip. 
— 


Central Bank’s View of Chilean Trade—Report Urges 
Barter With Foreign Countries to Dispose of 
Surplus Copper, Meat and Wool. 

The New York ‘“‘Times’’ reported the following from 
Santiago, Chile, Aug. 31: 

The Central Bank issued a report this evening which says: ‘A feeling of 
confusion, uncertainty and distrust still prevails in banking and industrial 
circles concerning the general situation here since the necessary conditions 
for reaction are lacking. 

“The position of Chile in its commercial relations abroad is far from 
becoming normal. Concerning nitrate of soda, the report admits that the 
recent agreements reached in Europe with synthetic producers may be 
considered favorable to the industry in Chile, although they merely cover 
one aspect of the nitrate problem, since greater importance must be attached 
to the settlement of existing difficulties with foreign creditors and to the 
reorganization plan now being considered. 

The report foresees little chance of further copper exports to the United 
States owing to the high import tax enacted there. The report comments 
that Chilean production, previously second in rank, now is kept at a level 
of 20% of capacity. As for Chilean copper mining concerns which are 
American owned, the report observes that “‘it has been well known for 
some time that the mines have been worked without profit and it is difficult 
to foresee how long they will be able to continue under such abnormal 
conditions.’’ 

The report fears this same danger affecting Chilean copper may threaten 
wool and frozen meats. 

The Central Bank recommends the early establishment of international 
agreements, particularly with European countries, for the barter of Chilean 
products for foreign goods. 





= 
_ 





Australian Finance—Budget Speech of Treasurer Lyons 
—Reiterates View that Exchange Rate Should Be 
Controlled by Commonwealth Bank of Australia— 
Reduction in Customs Tariff—Suspension of Gold 
Bounty. 

The Prime Minister and Treasurer of the Commonwealth 
of Australia, J. A. Lyons, delivered his budget speech in 
the House of Representatives, Canberra, on Sept. 1. A 
cable summary of the Treasurer’s speech, received by D. M. 
Dow, Official Secretary for Australia, 25 Broadway, New 
York City, follows: 

The actual figures for the year 1931-32 showed the following total: 


IG once un dsin criti adiigitted Wiendidednnin atu magn aiinin aibdhdin dimes del £71 ,532,000 
DEPEREIIES. ccomnnnencithbndnenuncannndbidindaans nen tea 70,218,000 
CURING... .. occur dun aamlendnnatwhasnns te en neal £1,314,000 


The above total shows an improvement of £2,462,000 on the budget 
forecast. 

Estimated revenue and expenditure for 1932-33 is £65,986,000 and 
£68,767,000 respectively, leaving a gap of £2,781,000, which the Govern- 
ment propose to bridge by carrying forward the surplus from 1931-32, and 
further reduction of expenditure amounting to £1,479,000. 

It is not proposed to enforce new taxation, and the income tax remains 
unaltered. 

The budget will thus show a surplus of £12,000,000. 

A comprehensive list of items used by agricultural, pastoral, dairying 
and mining industries has been exempted from primage duty and will be 
exempted also from sales tax. 

The Government now has removed all prohibitions, imposed by the pre- 
vious Government to rectify trade balance, 

The budget proposals include an important reduction in the Customs 
Tariff. The special duty of 50% of ordinary customs duties is being 
removed immediately from a further seventeen items, and the new tariff 
schedule is being introduced to-day (Sept. 1). The new Tariff includes 
decreased customs duties on a number of items. 

A further revision of the tariff will be made as the Tariff Board presents 
additional reports, and a full new schedule of duties, to give effect to the 
Ottawa treaty, will be submitted to Parliament after the Minister of Cus- 
toms, Mr. Gullett, returns from the Imperial Economic Conference. 

The gold bounty will be suspended as from Sept. 13. Conditions under 
which it will be resumed will be decided at a later date. 

Invalid and old age pensions have been reduced from 17s. and 6d. to 15s. 

er week, 
. Salaries of Cabinet Ministers and members of Parliament have been 
reduced further, making a total reduction of 30% for Ministers, and 25% 
for members of the House of Representatives and the Senate. 

Public service salaries have been reduced £8 per employee, consequent 
on the fall in the cost of living. 

These and other proposals will effect a saving at an annual rate of £2,200,~ 
000, representing an actual saving of £1,479,000 for this year (1932-33). 

Pending further consideration of the international war debt problem, 
the budget does not include any provision for the resumption of _—— 
payments on the war debt to the British Government. 

The aggregate debt of the Commonwealth of Australia and the six States 
on June 30 1932, amounted to £1,187,000,000, an increase of £31,792,000 
on the year 1931-32. 

The sinking fund payment of the Commonwealth of Australia and the 
six States last year (1931-32) totalled £7,200,000. The estimate for this 
year (1932-33) is £7,275,000. oe | 

Mr. Lyons reiterated the statement made at the Premiers’ Conference 
in April last that the exchange rate should be controlled by the Common- 
wealth Bank of Australia, and that it should be free from both fact and 
fear of political control. 
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New Zealand Objects to Confusion with “Australasia.”’ 


The use of the word ‘‘Australasia’’ finds some objections in 
New Zealand, according to the Annual Report of the Welling- 
ton Chamber of Commerce, it is learned from a statement 
issued August 16, by the U. S. Department of Commerce, 
which likewise stated: 

This objection is said to be due to the confusion which the word gives 
rise to in the minds of those who are unaware that New Zealand is separated 
by over 1,000 miles of Ocean from the Commonwealth of Australia, which 
is a separate unit of the British Empire. 

The Wellington Chamber of Commerce Report goes on to explain that 
“the failure to distinguish between New Zealand and Australia has acted 
to New Zealand's disadvantage, and particularly is this marked where the 
appointment of agencies is in consideration; the distance between the 
countries does not make for the best exploitation by representatives if an 
Australian house is appointed to cover both countries, and the only satis- 
factory solution is the appointment of a resident agent in New Zealand 
when the New Zealand purchasing public gets the best service. Additional 
costs for overhead for Australian houses, and transshipping costs are avoided, 
and goods can thus be placed on a competitive basis which will enable 
business to eventuate to the advantage of the principal and to the en- 
couragement of the best and most fruitful efforts by the resident repre- 


sentative.” 
—_—_ - 


Initial Sale by Grain Stabilization Corporation o 
Coffee Accepted from Brazil in Exchange for 
Federal Farm Board’s Wheat. 


According to Associated Press dispatches from Chicago 
the Grain Stabilization Corporation sold on September 1 
8,250,000 pounds of coffee, the first disposed of from the 
stores of coffee accepted from Brazil in exchange for Farm 
Board wheat. The dispatches said: 


Prices paid by the successful bidders for coffee ranged from 14.27 to 
14.53 cents a pound in storage at New York. Coffee dealers throughout 
the United States offered bids. 

The rest of the 132,000,000 pounds of coffee owned by the Grain 
Stabilization Corporation will be sold to the highest bidders from time 
to time, said George S. Milnor, president. He added that the coffee 
market had been enhanced several cents a pound since the barter for 
wheat was effected, giving the Grain Stabilization Corporation ‘‘a much 
higher price for the wheat traded to Brazil than had been anticipated.” 


The New York “Times” of yesterday (Sept. 2) said: 


The prices, which were substantially above the nominal quotation in 
the New York spot green coffee market on Wednesday, brought about 
heavy buying on the New York Coffee and Sugar Exchange, where future 
contracts closed 25 to 56 points net higher for Santos coffee. 

When the Grain Stabilization Corporation bartered 25,000,000 bushels 
of wheat for 1,050,000 bags of Brazilian coffee in August last year, it 
was agreed that this coffee should be disposed of gradually, a specified 
amount each month. In view of the shortage of coffee in this country, 
because of the rebellion in Brazil, the Grain Stabilization Corporation had 
asked permission to offer more than the stipulated amount at yesterday’s 
sale. Although the corporation has never made public the reply it re- 
ceived from the Brazilian Government regarding an increased sales allot- 
ment, the fact that only the stipulated amount was offered was taken to 
indicate that the request had been denied. 

The price of the coffee received in exchange for the wheat was ap- 
proximately 8 cents a pound. 

Since the port of Santos was closed on July 11 the price of Santos 
coffee for September delivery has advanced about 350 points on the New 
York Coffee and Sugar Exchange, and a scarcity of Brazilian coffee has 
developed in the United States, especially in the Santos grades, although 
Brazilian interior warehouses hold about 25,000,000 bags of coffee. 

Stocks of Brazilian coffee in the United States and afloat for American 
ports are placed at 512,493 bags, compared with 1,538,493 at the same 
date last year. These figures include the 62,500 bags released yesterday 
by the Grain Stabilization Corporation. Its remaining stock can be re- 
leased only at the rate of 62,500 bags a month. 


From the “Times” of Aug. 30 we take the following: 


The Grain Stabilization Board, a subsidiary of the Federal Farm Board, 
will begin on Thursday [Sept. 1] to realize a $5,000,000 paper profit it 
gained through exchanging 25,000,000 bushels of wheat for 1,050,000 bags 
containing 130,600,000 pounds of Santos coffee. In accordance with an 
agreement with Brazil, the Farm Board will start on Thursday the first 
of a series of monthly sales of 62,500 bags. 


The Farm Board obtained the coffee on Aug. 21 1931, at the rate of 
8% cents a pound, compared with a current spot price of 12%cents for 
Santos. Since that time, a rebellion in Brazil has prevented the export 
of much coffee. In view of this turn of events, the Department of State 
recently attempted to have the restriction as to the limit of monthly sales 
modified, but without success. The 1,050,000 bags of coffee held by the 
Farm Board are stored at the Bush Terminal. 

Items regarding the proposed sale of the coffee appeared 
in these columns July 30, page 697 and Aug. 20, page 1234. 


-—— <> 


Repayments Made by Federal Land Banks on Capital 
Stock—$100,880 Remitted to Treasury by Ten 
Institutions on Basis of Subscriptions Received. 


Ten of the 12 Federal Land banks made on Aug. 30 
their first repayment, amounting to $100,880, on aecount 
of the $125,000,000 capital stock subscription which Congress 
voted to them as an emergency measure on Jan. 23, accord- 
ing to information made available Sept. 1 at the Treasury 
Department. The United States ‘Daily’? of Sept. 2 
further said: 

The payments, which are required semi-annually, go back into the revolv- 


ing fund which the emergency appropriation created and which the banks 


exhausted on June 20, according to the information the banks may draw 
on it at will. 


Additional information made available follows: 
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All of the $100,880 in the first repayment came from the current earnings 
of the ten banks under a system of allocations laid down by the original 
Farm Loan Act. The two banks which did not join in the first repayment 
of the emergency stock subscriptions, the banks of Springfield, Mass., 
and of Berkeley, Calif., are still repaying the original Government stock 
subscription made in 1917. 

The $100,880 repayment reflects a $403 ,520 capital stock subscription in 
the ten banks coming from national farm loan associations. The Farm 
Loan Act provides that 25% of the stock subscriptions from the farm 
loan associations above an original minimum of $750,000 shall go toward 
retiring Government-owned stock. As the Government is repaid for its 
stock, it returns the money to the revolving fund where it remains subject 
to the call of the banks. 

Largest and Smallest Payments. 

The largest repayment on Aug. 30 came from the Federal Land Bank 
of Omaha and amounted to $34,915. The smallest repayment, $130, was 
from the Land Bank of Columbia, 8. C. Each repayment is regulated 
by the capital stock subscriptions which the bank received during the last 
semi-annual period from national farm loan associations. 

The list of the ten repaying banks and the amount of their repayment 
follows: 

Bank of Baltimore, $7,130. 

Bank of Columbia, 8. C., $130. 

Bank of Louisville, $4,165. 

Bank of New Orleans, $1,620. 

Bank of St. Louis, $505. 

Bank of St. Paul, $11,610. 

Bank of Omaha, $34,915. 

Bank of Wichita, $8,400. 

Bank of Houston, $24,270. 

Bank of Spokane, $8,135. 


Permanent Revolving Fund, 


The revolving fund which the repayment re-establishes provides a reser- 
voir from which the banks in the Land Bank System in need of capital 
may draw and through which the more active institutions may help the 
others. The largest repayments on Aug. 30, for instance, came from the 
Land banks which extended the largest amounts of loans during the first 
six months of 1932, the banks of Omaha and Houston. 

The loans extended by the banks are directly linked with the outside 
capital stock subscriptions coming into the banks and, therefore, with 
the Bank’s ability to retire Government-owned stock. When a national 
farm loan association or an individual seeks a loan from the Land Bank, 
it is required to subscribe to the capital stock of the bank to the extent of 
5% of loan. From these subscriptions the Land banks take 25% and 
apply it toward retiring Government-owned stock. 


Retirement Every Siz Months. 


These retirements are due every six months, and although the banks 
usually set Jan. 1 and July 1 as the repayment dates, the actual remittance 
often is delayed a month or more. This procedure has been followed since 
the Government first subscribed to Land Bank capital in 1917 and was 
specifically continued when the emergency grant of $125,000,000 was 
voted in January. 

The $125,000,000 emergency fund was exhausted on June 30 after all 
of the 12 banks had drawn on it. The largest withdrawal was by the 
Bank of St. Paul, which took $19,135,050. Both the Bank of Berkley 
and the Bank of Columbia took part of the new fund although they had 
$101,514 and $74,425, respectively, of the original 1917 fund still unpaid. 
These are the only two parts of the original $8,892,130 Government sub- 
scription which have not been repaid between 1917 and 1932. 


a 


Request of United States for Relaxation by Brazil of 
Contract Limiting Monthly Sales of Coffee Re- 
ceived in Exchange for Federal Farm Board’s 
Wheat. 


It was stated in Associated Press advices from Washing- 
ton, Aug. 27 that the restriction of coffee shipments by 
Brazil’s blockade of the great coffee port of Santos has 
prompted State Department efforts to obtain Brazilian re- 
laxation of a contract limiting monthly sale of coffee 
bartered for Farm Board wheat. The advices added: 


Under the contract by which the Board traded wheat for 1,157,541 bags 
of coffee, none of the latter was to be sold before September of this year. 
After that, it may be sold at the rate of 62,500 sacks a month. 

With the stocks at the world’s greatest coffee port tied up in a pro- 
longed rebellion, the National Coffee Roasters’ Association has moved to 
have this monthly limit raised to 200,000. The first approach to the 
Brazilian Government through the embassy in Washington, however, was 
unsuccessful. 

Ambassador De Lima pointed out that there was enough available 
coffee stored or accessible to unblockaded ports to supply this country’s 
demand for six or seven months. The outcome of the present rebellion is 
expected to be determined before that. 

Nevertheless, the coffee roasters have carried their appeal to Brazil 
through th State Department. 

Government coffee experts explained the complaint of the roasters is 
due in part to the niceties of blending. Coffee from Victoria or other 
ports of Brazil is not the same as Santos district coffee, the roasters 
contend, and diminishing stocks of the latter hampers them in their 
blending despite the availability of other coffees. 

Colombia, which was keenly interested in the original agreement be- 
tween the United States and Brazil, through her legation here is watching 
the present move of the roasters carefully. During the week ended Aug. 
13, Colombia moved 70,380 bags to the United States and has sent 
358,339 bags since July 1. 

From Rio de Janeiro Sept. 1, Associated Press accounts 
said: 

Americen Ambassador Edwin V. Morgan discussed with the Federal 
Coffee Council to-day the request of the United States Wheat Stabiliza- 
tion Corporation for revision of the contract governing the release of 
coffee acquired by barter. 

Owing to the scarcity of mild coffees in American markets, the Council 
hopes an agreeable solution can be reached. There is abundant Brazilian 
coffee outside Sao Paulo, but not enough of the mild types such as the 
United States prefers. 

Rio de Janeiro’s August exports amounted to 434,000 sacks, only slightly 
above normal despite the lack of shipments from Sao Paulo. 
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Farmers’ Strike in lowa Temporarily Halted Pending 
Conference of Governors at Sioux City on Sept. 9. 


The ‘farmers’ strike’’ in Iowa was temporarily halted on 
Aug. 31 when Milo Reno, National Chairman of the Farmers’ 
Holiday Association, and John Chalmers, Iowa Chairman 
of the Holiday Association, sent telegrams to the county 
officers of the organization directing the discontinuance of 
the movement pending the conference of Governors of the 
farm belt States to be held at Sioux City, Iowa, Sept. 9. 
According to advices from that city Aug. 30 from Pierre, 
S. Dak., to the ‘“‘United States Daily,’’ the conference is 
to be held to consider concerted action in connection with 
the ‘farmers’ strike.’”’ The halting of the strike on Aug. 31 
came after the shooting of 14 pickets earlier in the day in 
Cherokee County, Iowa, said a dispatch Aug. 31 to the 
New York “Times,’’ from which we also take the following: 


The sentiment here is that the announcement spells a virtual admission 
of defeat for the movement which began on Aug. 8 and which was accom- 
panied by many acts of violence in encounters between pickets and deputy 
sheriffs 


The decision to call off the strike followed by a few hours an admonition 
from Governor Turner that “law and order must be maintained and the 
highways kept open.”’ 

Setbacks Discourage Leaders. 

Two additional setbacks to-day discouraged the leaders of the farm 
holiday movement. One was the refusal of the strongly organized Des 
Moines Co-operative Dairy Marketing Association to take part in the milk 
blockade. 

The other was the scant attendance at the State fair of a meeting called 
by the farmers’ union to broadcast the objects of the holiday movement. 
Glenn B. Miller, President of the Iowa Farmers’ Union, was to have 
spoken at the fair, the occasion being farmers’ union day. There were only 
28 persons in the tent when the time for speaking arrived and Mr. Miller 
<anceled the speech ‘because the band to draw the crowd did not show up.” 

Mr. Reno, who was scathingly assailed at the co-operative dairy meet- 
ang to-day, was under the care of a doctor this evening and had canceled all 
his speaking engagements. 

Neither Mr. Chalmers nor any of his associates would say whether the 
strike would be resumed after the meeting of the Governors’ conference if a 
program to increase prices of farm products is not agreed on at that meeting. 

Much skepticism prevails here as to whether the meeting will be held. 
‘The call was issued last Saturday [Aug. 27] by Governor Green of South 
Dakota, who asked the Governors of 15 States to meet in Sioux City to 
<diiscuss a plan to raise the price of agricultural products. 

Acceptances were received from Governor Ols »n of Minnesota, a Farmer- 
Labor party executive, who favors drastic measures, even to the extent of 
martial law, to prevent the sale of farm products until prices goup. Others 
who accepted were Governor Turner of lowa and Governors White of 
@Mhio and Murray of Oklahoma. Governor White will send his Secretary 
of Agriculture and Governor Murray will send a representative. Governor 
Bryan of Nebraska turned the invitation down. 


Order to Halt Strike. 

The telegram sent by Messrs. Reno and Chalmers to the county organe- 
azations for widespread circulation was as follows: 

“You are hereby notified that a temporary truce has been declared 
dn the farmers’ holiday movement in Iowa, such truce effective Sept. 1 
and pending the Governors’ conference in Sioux City Sept. 9. 

“Notify all members at once. We will not jeopardize the lives of un- 
armed farmers in such attacks as occurred at Cherokee last night.” 


Backbone of Movement Broken. 

With the defection of Reno and his associates, the backbone of the farm- 
ers’ “holiday”’ is likely to collapse in the other States where steps have 
been taken to call a strike. The movement attained its greatest propor- 
tions in Sioux City two weeks ago, when several score arrests were made. 
In Council Bluffs last week tear gas was used by sheriff’s deputies to rout 
mickets and 65 arrests were made. Two days ago this county, Polk, 
‘was the scene of clashes between deputies convoying trucks and pickets 
determined to stop the entry of milk into the city. 

Pickets in Council Bluffs who were advised of the order suspending the 
strike refused to-night to obey it. 

“We will not lose what we have won,” they said. 

On the South Dakota side near Sioux City a trucker who tried to get 
fivestock through the blockade barely escaped with his clothes. Milk 
only has been allowed to enter Sioux City since the price settlement was 
weached last Saturday. 


Roused by Cherokee Shooting. 


Violence broke out again to-day at several scattering points where pickets 
of the farm strike were patrolling roads. One hundred special deputy 
sheriffs late this afternoon guarded the Cherokee County Court House, 
about thirty miles south of Sioux City, on hearing that a band of farmers 
d4ntent on reprisal for gassing of fourteen of their number early this morning 
were on the march. . 

At Sioux Centre in the northwest corner of the State, vigilantes sur- 
rounded a creamery when it was reported that several hundred pickets 
from Sioux City were on their way to forcibly close its operations. 

Twelve hundred members of the Des Moines Co-operative Dairy Market 
Association, farmers who sell milk to local distributers, heard attacks to-day 
on Milo Reno, President of the Iowa Farmers’ Union and leader in the 
‘“‘tholiday’’ movement to stop all selling until prices go up. At a turbulent 
meeting in a local theatre here the charge was made that the Farmers’ 
Union Mutual Insurance Co., of which Reno is President, had borrowed 
$175,000 from the Reconstruction Finance Corporation, and that some of 
this money was being used to finance the “holiday.” The allegation was 
also made that an additional $100.000 loan was being requested from the 
Reconstruction Finance Corporation. 

Other officers of the company asserted on behalf of Mr. Reno that last 
March the insurance company had borrowed $90,000 from the R.F.O. 
That any of the borrowed money was being used to finance the “‘holiday” 
‘was denied. 

The meeting voted overwhelmingly to ignore the “holiday’’ and to con- 
tinue shipping milk into Des Moines. After much argument, motions 
to investigate the management of the Association were voted down. One 
member charged that the attack on Reno was staged as a ruse to detract 
the attention of the members from the milk situation. 


On Aug. 29 a dispatch from Sioux City, Iowa, to the 
New York ‘Journal of Commerce’’ said: 
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The Governors of Iowa, Nebraska and South Dakota were informed 
to-day by the Sioux City Chamber of Commerce that picketing by farmers 
in the strike movement to raise prices had gotten beyond control of the 
local authorities. The Governors were asked to take action ‘‘as will again 
make it possible to those who so desire to travel the highways.” 

It was charged that passenger automobiles had been stopped and searched 
and drivers and their families injured. It was said that trucks were stopped 
and threats made to dump their contents. 

At St. Paul Governor Floyd B. Olson of Minnesota to-day announced 
that he will propose a large central union made up of farm co-operative 
groups of fifteen States, as a measure to raise farm produce prices at the 
Governors’ conference to be held here Sept. 9. He said ‘‘a program of 
picketing”’ might be necessary. He said peaceful picketing is legal. 

A Sioux City dispatch Aug. 28 to the same paper stated: 

Leaders of the farm strike to-day sought to make their movement effective 
in fifteen Middle Western States by Labor Day, the strike date adopted by 
the South Dakota Farm Holiday Association. 

After the South Dakota farmers had decided to participate in the move- 
ment, Governor Green of that State issued a call for a meeting of Middle 
‘Western Governors to be held in this city Sept. 8. Leaders of the holiday 
movement, which has as its purpose the raising of prices of farm produce, 
were also invited to participate in the conference. 

An ultimatum was given yesterday by large Iowa dairies at which the 
strike was directed, that they would negotiate new agreements calling for 
higher milk prices until the blockade of the highways is lifted. The farmers 
continued to patrol the highways, however, stopping trucks. 


‘On Sept. 1 a Des Moines, Iowa, dispatch to the New 
York ‘‘Times’”’ said: 


The blockade of Sioux City and ineffective picketing at other places in 
Iowa, Nebraska and South Dakota continued to-day despite a 9-day truce 
in the farmers’ holiday movement called last night by Milo Reno, National 
Chairman. The tension at Cherokee, Clinton and Council Bluffs, Iowa, 
had relaxed, however, and the end of the striking activities that began 
three weeks ago appeared near. 


Previous items relative to the ‘‘farmers’ strike’ appeared 
in these columns Aug. 20, pages 1251 and 1273, and Aug. 27, 
page 1415. 


Governor Olson has asked officials of 11 farm organizations to meet him, 
Sept. 8, to discuss a program to be presented at a meeting of the Governors of 
the agricultural States, who have been invited by Governor Green of South 
Dakota to convene Sept. 9 at Sioux City, Iowa. 


_ 





Governor Olson of Minnesota Urges State Support of 
Striking Farmers—Calls Meeting to Frame Pro- 
gram to Be Offered at Conference of Executives 
of Agricultural States. 


The following from St. Paul, Minn., Sept. 1 is from the 
“United States Daily’’: 


Governor Olson has asked officials of 11 farm organizations to meet him, 
Sept. 8, to discuss a program to be presented at a meeting of the Governors 
of the agricultural States, who have been invited by Governor Green of 
South Dakota to convene Sept. 9 at Sioux City, Iowa. 


State Aid in Farm Strike. 


‘The Federal Government,” Governor Olson said in a letter to the farm 
leaders, ‘‘has failed to properly alleviate the economic distress of the farmers, 
which has been gradually increasing since 1920. In his dire plight the 
farmer now seeks to correct a situation that is not only destroying him, 
but which is destroying other large groups, through a marketing strike. 

“This strike is increasing in magnitude, and will continue to do so. In 
his strike the farmer has the sympathy and well wishes of every right- 
minded citizen. 

Support by States Advocated. 

“The farmer realizes that in the absence of proper Governmental asgsist- 
ance he can only aid himself through economic control of the markets in 
which his products are sold. He is now endeavoring to get such control 
by withholding his products from those markets. 

“A State acting alone is powerless to assist him because of outside com- 
petition. All the agricultural States acting together, however, can render 
him material assistance. 

‘We should endeavor to bring about a general plan which would provide 
for the securing of reasonable prices for his commodities, through the 
regulation of the amount of his produce that shall be placed on farm produce 
markets at given times.” 


-— 
_ 


President O’Neal of American Farm Bureau Federation 


Calls Sponsors of Farmers’ “Holiday’’ a Misguided 
Group. 


. . 

From the New York ‘‘Times’’ we take the following from 
Chicago Aug. 30: 

The farmers’ strike was denounced to-night by Edward A. O’Neal, Presi- 
dent of the American Farm Bureau Federation, as being sponsored by a 
small group of ‘‘misguided farmers” associated with ‘‘radical, non-farmer 
agitators.” He called on the 1,250,000 members of the Farm Bureau, the 
largest of the agricultural associations, to ‘‘back up law and order” and 
‘‘put an end to hysterics.” 

After a consultation with Charles E. Hearst of Des Moines, President 
of the Iowa Farm Bureau, Mr. O'Neal sent a special letter to 100 Iowa 
country farm bureaus, their officers and members, urging them to dis- 
courage the farmers’ “holiday’’ movement. , 

He termed the strike the ‘‘futile, sporadic effort of a few minority groups,” 
doomed to failure and an obstruction to sound farm program. He urged 
the Iowa farmers to ‘‘battle with ballots” in November instead of dumping 
over milk trucks on highways. 

He was sympathetic with the objectives sought by the strikers but be- 
lieved the farm bureau's program for the “rehabilitation of agriculture” 
was the only sound one. 


Under date of Aug. 30 Associated Press accounts from 
Des Moines stated: 





Milo Reno, President of the National Farmers’ Holiday Association, de- 
scribed as ‘“‘absurd’’ the assertion of Edward A. O’Neal, President of the 
American Farm Bureau Federation, that the mid-West farm strike “‘is 
sponsored by a limited group of misguided farmers.” 

“To say that a ‘limited group of misguided farmers’ are carrying on 
the fight in Iowa is, of course, absurd, and Mr. O’Neal’s reference to 
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‘radical agitators’ makes it appear that he has joined hands with Congress- “Farmers must rally to the support of their marketing institutions if 


man Fish of New York in another ‘red baiting’ enterprise,” said Reno. 





Farmers Union Explains Law—Must Keep Terminal 
Markets Open. 


The following is from the Des Moines “Register’’ of 
Aug. 26: 

Farmers Union headquarters in Des Moines Thursday night issued the 
following statement: 

**Reference has been made in some newspapers to the fact that Farmers 
Union livestock commission companies on the terminal markets have 
remained open during the farmers holiday. The Farmers Union Livestock 
Commission Co. of Chicago which handles livestock from all sections of 
the Middle West, recently authorized the following notice to its patrons: 

“ “The Farmers Union Livestock Commission Co. of Chicago has whole- 
heartedly indorsed the farmers holiday and will support the movement in 
every way possible, but because of certain requirements of the Packer and 
Stock-Yard Act it is impossible to close and then reopen at the close of 
the holiday. 

“ ‘We urge all farmers to hold their livestock from the market places for 
the entire time that the holiday is in effect and the Farmers Union Livestock 
Commission Co. will be awaiting your patronage at the termination of 
this movement.’ ” 


- 
_ 





Governor Bryan of Nebraska Promises to Keep State 
Roads Open During Farmers’ Strike. 


Governor Charles W. Bryan of Nebraska promised on 
Aug. 29 to keep Nebraska roads open for the movement of 
farm produce and said the farmers should “picket the 
‘Republican Party’ instead of the women and children of 
Omaha and Sioux City. Associated Press accounts from 
Columbus, Neb., Aug. 29 reporting this, further stated: 


Commenting on a resolution adopted at Sioux City urging that roads 
be kept open Mr. Bryan said: 

“We are keeping the roads in Nebraska open. There is free entry into 
Omaha and the other cities on the Nebraska side.” 

He said, ‘‘that sheriffs on the Nebraska side escorted trucks to the Sioux 
City bridge last night, but the truckers learned the east end of the bridge 
was closed and had to turn back with their stock."’ 

Paul Martin, Chairman of the Omaha Chamber of Commerce Executive 
Committee, said, ‘‘the farm strike situation would be discussed at a meeting 
of the board to-morrow.” 


= 
—_ 





Production Prices Fixed by South Dakota Farmers’ 
Union. 


From Huron 8S. Dak., Aug. 28 Associated Press accounts 
stated: 


“Cost of production” prices, which the South Dakota Farmers’ Union 
has worked out as the objective to be attained by a non-selling campaign 
in this State included: 

Wheat, 90 cents a bushel; corn, 56 cents; barley, 48 cents; oats, 32 cents; 
flax, $1.50; wool, 22 cents a pound; heavy hens, 16 cents a pound; eggs, 
25 cents a dozen, and milk, $2 a hundredweight. 

Live stock prices would be based on the ‘‘cost of production” plus a 
fair profit. 

South Dakota will join the holiday movement only if the other agricul- 
tural States agree to the date, Sept. 5, they have set for the start of their 
campaign. The price schedule will be offered at the Governors’ conference 
at Sioux City, if such a parley is held. 


-— 
—_ 





Farmers’ Holiday in lowa Forces Grocers to Obtain 
Egg Supplies from Storage—Rise in Prices. 


Associated Press accounts Aug. 29 from Council Bluffs, 
Iowa, stated: 


Grocers said to-day that shipments of fresh eggs from farmers had 
decreased approximately 70%, and that they had been forced to get their 
supplies from storage houses as a result of the farmers’ holiday picketing. 

The merchants said they were paying 12 cents a dozen for fresh eggs 
when the holiday movement began its blockade, and that the price for 
storage eggs now ranged from 19 to. 25 cents a dozen. Three wholesale 
houses reported that their potato supplies were exhausted. 


<i 
ge 


James C. Stone of Federal Farm Board Views Picketing 
in Farmers’ Strike Move as Harmful—Asks Farmers 
to Defend Agricultural Marketing Act. 


James C. Stone, chairman of the Federal Farm Board, on 
Aug. 29, viewed increased in the securities and live stock 
markets as indications of business recovery, according to 
Associated Press advices from Des Moines, Aug. 29, from 
which we also quote: 


Here to give an address at the Iowa State Fair, he said a general stirring 
of the ‘‘economic pot” to provide more employment and more consumption 
would do more to increase farm prices than picketing or similar means of 
withholding goods from the market. 

“‘When products are held in reserve in that way.” he explained, ‘they 
act as a cloud on the market.” 

He made no further comments on the farm holiday movement. 

Mr. Stone said in his address that a concerted attack was being made by 
private interests on the co-operative marketing movement. 

He suggested that farmers defend the Agricultural Marketing Act, as 
recognizing and encouraging co-operative marketing, and that they do 
their part to make the law effective, 

“The co-operative marketing movement in this country now faces one 
of the most critical periods in its history,” he said. 

“Farmers efforts to maintain a satisfactory place in organized society 
through the development of effective organization of their own are being 
desperately resisted by private interests, whose livelihood is threatened 
by the increasing power and effectiveness of co-operative marketing. 

“They are using a widespread campaign of propaganda and misrepre- 
sentation to prevent the development of co-operative organizations. 





they are to meet the concerted attacks which are now being directed against 
the co-operative movement by powerfully organized private trade interests.” 





Farmers in New York Reported Lukewarm to Proposal 
for Farmers Strike in State. 


An Associated Press dispatch Sept. 1 from Mechanicville 
N. Y., stated: 


Farmers of the Saratoga and Schenectady County area appeared luke- 
warm to-day to a proposal for a farm strike, made yesterday by James W. 
Whitley of Columbia County, President of the New York State Farmers’ 
Co-operative Union. 

The Saratoga branch of his organization has made no move toward 
carrying out his proposal. Ernest Johnson, Secretary of the union, said 
the question would be submitted soon to a meeting of members. 


The New York ‘“‘Times,’’ in its issue of Sept. 1, carried 
the following from Albany, N. Y., Aug. 31 (Associated Press): 


A farm strike for New York State, similar to that prevailing in some 
Western States, was proposed to-day by James W. Whitley, a Columbia 
County farmer, who is President of New York State Farmers’ Co-operative 
Union. He would place an embargo on all farm products entering cities 
until higher prices result. 

He proposed to start the strike Friday in Mechanicville, Saratoga County, 
where his organization has a headquarters. 

“From Friday on,” he said, “there will be at least one town each day 
joining the farm strike. The majority of the farmers of New York State 
have suffered even more than mid-Western farmers, and some relief is 
necessary.’’ 


_ 
—_ 





Survey of Market Prices in Iowa Incident to Farmers’ 


Strike—Milk Price Increase in Sioux City. 

The following is from a Sioux City despatch, Aug. 29, to 
the New York ‘‘Times:’’ 

Though increases in Sioux City milk prices are claimed by officials of 
the holiday association as a direct victory for their three-week-old non- 
selling campaign, a survey to-day of current market reports from larger 
Iowa and near-by out of State centres indicated receipts and quotations 
of farm produce had been little affected. 

The price of milk was boosted to $1.80 in the Sioux City area, a gain of 
80 cents a hundredweight. 

In Eastern Iowa, as yet practically untouched by the holiday movement, 
market quotations to-day were steady or tending downward, with no lower- 
ing of receipts generally apparent. In Davenport, hogs were 30 cents under 
Aug. 1 prices. 

The following table gives (1) the average 1926-1930 farm price of certain 
commodities, (2) the price that officials of the holiday association has 
determined to be the cost of production for each, and (3) average prices 
quoted to-day at seven leading Iowa markets: 


Coss Wa. 200: te G06.) &. oat ks Sse ck $0.69 $0.92 $0.25 
a as i BS ae ee ae Sr eas leaulians 37 49 13 
ON Sin Basi Sica iii debs Cen 1.02 1.36 424 
TE C100 TRB 6 oc co iwciiwatanaeisete mee 8.46 11.25 3.72 
IN icici in sia de sein ic ig ena cig a eda Raat 7.82 10.42 8.12 
CN HD on oi id naemacibiocin wean 18 -24 12 
Bee Ck 5 de aadccenepwukedasoaaeeere -282 35 17 


Hog prices in Mason City, Ottumwa, Waterloo, Cedar Rapids and Des 
Moines to-day were 5 to 20 cents lower than Saturday’s quotations. 

Market observers declared that this is a season of the year in which 
produce receipts tend to be lower. 

The milk price war in Iowa was referred to in these columns 


Aug. 20, page 1273 and Aug. 27, page 1416. 





Agreement Reported Reached in Milk Price War in 
South Dakota. 


Under date of Aug. 31 an Associated Press despatch from 
Sioux Falls, S. D., Aug. 31, said: 


The milk strike here was over to-day. A conference of producers and 
distributors decided to end it. The strike was called off with the under- 
standing farmers would receive $1.75 a hundred pounds for resold milk and 
a price suitable to distributors and producers for the surplus used in making 
creamery by-products. 


An earlier Associated Press account from Sioux Falls 


(Aug. 29), stated: 

A milk producers’ strike to try to force an increase in prices will be in 
effect in this territory by to-morrow morning, O. F. Eggers, chairman of 
the Minnehaha County. Producers’ Association, said to-day. 

An ultimatum to distributors remained unanswered, and the producers 
planned a meeting to-night to sign agreements to withhold their produce 
from the market until their demands for a price of $1.75 per hundredweight 
were met. The present price is $1.25. 


pm 





New York Stock Exchange Enjoined in “Package” 
Sales Case—Injunction Granted to Pirnie, Simons 
& Co., Non-Members. 

Justice Black, of the New York Supreme Court, on Aug. 26 
granted an injunction sought by the investment brokerage 
firm of Pirnie, Simons & Co. to restrain the New York Stock 
Exchange from interfering with its method of selling securi- 
ties by the so-called “package” method. The brokers asserted 
that if the Stock Exchange’s rule against such sales were 
enforced, it would amount to a boycott against them. They 
had announced a plan of selling 25- and 50-share blocks of 
stock in diversified corporations, said the New York “Times” 
of Aug. 27, from which we also quote: 


In granting the injunction pending the trial of the suit, Justice Black 
said: 

“It is beyond the power of the defendant to prevent the continuance of a 
proper and lawful business so long as the plaintiff conducts its business 
in a legal manner and without complaint from the buying and selling 
public.” 
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The Stock Exchange on June 24 issued its ruling cn unit or group plans 
of selling stocks after several Wall Street brokerage houses had started 
the plan. The practice was to form a group made up of one share each of 
several common stock issues with an aggregate market value of about $100. 

The Exchange ruled that at the time of issuance, the aggregate price of 
the unit must be not less than $500, including charges; that there must 
be reasonable diversification; that not less than five shares of any one 
company should be included in the group, and that total charges in addition 
to the round-lot price of the included shares must not be in excess of 10% 
of the round-lot price. This charge must include odd-lot differentials, 
commissions, transfer taxes, transfer charges and cost of distribution. 

Pirnie, Simons & Co. are not members of the New York Stock Exchange. 
It was indicated yesterday that the Exchange would appeal the ruling. 

The prohibition of the Exchange against the marketing 
of securities in packages was noted in our issue of June 25, 
page 4593. The injunction sought by Pirnie, Simons & Co. 
was referred to in these columns July 23, page 573. 

Ruling of New York Stock Exchange on Bond Sales 
Transacted by Representative of Member. 


With increasing business in bonds on the New York Stock 
Exchange, the Governing Committee of the Exchange called 
attention of members on Aug. 31 to the rulings on the execu- 
tion of orders by delegated brokers in the absence of the 
brokers who have in the first place held the orders. The 
New York “Journal of Commerce” of Sept. 1, in thus com- 
menting on the ruling, added: 


The letter of the Committee said that in both the free and inactive 
crowds on the floor authorized representatives must consummate trades when 
bids or offers reach the stated prices. Members leaving the floor must 
authrrize such representatives. 


The ruling follows: 


NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 





Aug. 31 1932. 
To the Members of the Bond Crowd: 

Your attention is directed to paragraph (f) of Section 8 of Chapter I of 
the Rules adopted by the Governing Committee pursuant to the Constitution, 
which reads as follows: 

“A claim by a member who states that he had on the Floor a prior or 
better bid or offer, shall not be sustained if the bid or offer was not made 
with the publicity and frequency necessary to make the existence of such 
bid or offer generally known at the time of the transaction.” 

In the Free Crowds (both domestic and foreign) a member who intende 
to maintain bids and/or offers on the Floor during his own absence from 
the crowd must authorize some other member to act for him with respect 
to such bids and/or offers; and if such bids and/or offers are accepted 
during the first member’s absence, his authorized representative must con- 
eummate the trade WITHOUT DELAY, and must charge his principal the 
commission specified in Article XIX of the Constitution. 

In the Inactive Crowds (both domestic and foreign) all written orders 
filed in the cabinets must carry the name of a member regularly stationed 
in the crowd in which the order is filed. During the absence of such 
member, whether temporary or otherwise, he must authorize another broker 
to act for him with respect to such orders; and if during his absence 
another member offers to trade upon said written orders, the said 
authorized representative must consummate the trade WITHOUT DELAY, 
and must charge his principal the commission specified in Article XIX of 
the Constitution. 

ASHBEL GREEN, Secretary. 
a 


New York Stock Exchange Ruling on Bond Deliveries. 


The following notice was issued, Aug. 23, by the Committee 
on Securities of the New York Stock Exchange: 


Aug. 23 1932. 

The Committee on Securities rules that where sales tickets received with 
deliveries of coupon bonds cover a larger number of bonds than are due to a 
particular client, the broker may deliver the bonds to his client with the 
following memorandum: 

“The bonds delivered herewith were purchased by us acting as your 
broker and are a part of a block of ~-.----- bonds purchased by us for 
which we hold tax bills. 

(Firm starip with clerk’s initials.) 
ASHBEL GREEN, Secretary. 





New York Stock Exchange To Remove Matured Bonds 


From List, Beginning November—Loss of Nego- 
tiability of Matured Obligations. 


Indicating its intention to remove from the list bond issues 
which have either matured or been declared due and payable, 
the New York Stock Exchange, through Secretary Green, 
issued the following notice on August 31: 


NEW YORK STOCK EXCHANGE. 
Office of the Secretary. 
IMPORTANT. 
August 31, 1932. 
To the Aembers of the Exchange: 

In the past the Exchange has not always removed from the List or pro- 
hibited dealings in bonds or other obligations which have matured either 
by expiration of time or by some act accelerating the date of maturity. 
Until recently the number and activity of such matured bonds remaining 
on the List was negligible but, as a result of investigations initiated in June, 
it appears that a number of large and active bond issues have either matured 
or been declared due and payable. Feeling that the public may not ap- 


preciate such matured obligations have lost the legal attribute of nego- 
tiability, and in order that information in regard to such securities may be 
available, the Committee of Arrangements has directed that notice shall 
be posted on the Floor of the Exchange indicating each bond issue which, 
according to information in the possession of the Exchange, has matured. 

» Commencing on November 1, 1932, the Committee on Stock List will 
remove from the List such bonds as, according to information in the posses- 
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sion of the Exchange, may then have matured, unless in any particular 
case said Committee shall determine that facts exist warranting the re- 
tention of such matured securities on the List. 
The same policy will be followed in respect of such bonds which mature 
after November 1, 1932. 
ASHBEL GREEN, Secretary. 


= 
—~ 


New York Stock Exchange Suspends Dealings in Crex 
Carpet Company Stock. 


Richard Whitney, President of the New York Stock 
Exchange, made the following statement in regard to the 
action of the Governing Committee yesterday morning 
(Sept. 2) in suspending dealings in the Crex Carpet Com- 
pany stock: 

“Certain unusual transactions which recently occurred in Crex Carpet 
Company stock have been under investigation by the Committee on Business 
Conduct and this inquiry disclosed a condition which made it necessary to 
suspend further dealings pending the completion of the investigation. The 


Attorney General of the State of New York has requested and received the 
information collected by the Exchange.” 


According to the New York ‘‘Sun’’ of last night, (Sept. 2) 
the action was taken at a special meeting of the Governing 
Committee of the Exchange at 9.30 a.m. yesterday and 
announced before the opening. 'The same paper said: 


The Crex Carpet Company, through William H. Redmond, President, 
issued the following statement late to-day: 

“The Crex Carpet Company has offered to co-operate fully with the New 
York Stock Exchange in connection with the investigation by the Exchange 
which led to the suspension of its stock. In that connection it has requested 
a hearing at the next meeting of the committee. 

“These transactions have no relationship to the financial condition of 
the Company, which was substantially improved by the sale of the Wilton 
plant early this year and the elimination of operating losses from that end 
of the business. The annual audit of the books of the Company for the 
fiscal year ended June 30 1932, is now being made by Price, Waterhouse & 
Co. As promptly as possible after completion of this audit the resulte 
thereof will be published.”’ 

Crex has 29,993 shares listed on the Exchange. It was not traded yester- 
day but was quoted last night at 1634-26 compared with Tuesday’s close 
(Aug. 30) of 26 and the high and low of 2634-10 for 1932 

The Company has operated at a loss for several years, the deficit for the 
fiscal year to June 30 1931, being $184,300. The Wilton manufacturing 
business at Newburgh was sold last March to the Firth Carpet Company. 

The last time a stock was removed from the Exchange because of trading 
conditions was in 1923, when Piggly-Wiggly was stricken as a result of a 
corner. In 1922 North American Oil was removed after a brief career on 
the big board; in 1920 Stutz was suspended as a result of one of the most 
spectacular corners in Exchange history. 

The Exchange removed Brockway Motors stock early last month for 
failure of the Company to issue an annual report. 

In 1930 the Attorney-General and the Stock Exchange investigated the 
trading in Manhattan Electrical Supply, with the result that an exchange 
firm was suspended for permitting a customer to effect wash sales; the man- 
agement of the Company was changed, and a new company took over the 
business. The stock was not suspended. 

=< 








Increased Sales on New York Stock Exchange Result 
in Higher Federal Tax Yield Than Estimated. 


Statisticians of the Treasury, encouraged by increased 
sales in New York stock markets, are revising upward their 
estimates of revenue from the Federal tax on security trans- 
fers, said Associated Press advices, Aug. 29, from Washing- 
ton, which also stated: 

These transactions were at a low point when the tax bill was passed, and 
the department put the probable revenue at $20,000,000 from stock and bond 
transfers for the present fiscal year. But with sales accelerated, experts 
agree the Government’s income from this source will be much larger. 

Sales from July 1 to Aug. 24 were 84,018,684 shares, but officials shy 
any exact report of the tax is impossible until actual reports from Collectors 
of Internal Revenue are received. This is because the tax of 4c. a share on 
stock of no-par value increases to 5c. on shares selling at more than $20. 


in. 
—_ 


Notice of New York Stock Exchange Regarding Non- 
Payment of Interest Due on Bonds of Province of 
Santa Fe (Argentina)—Bonds to be Dealt in “Flat.” 

The following notice was issued Sept. 1 by Ashbel Green, 

Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 





Sept. 1 1932. 

Notice having been received that the interest due Sept. 1 1932, on 
Province of Santa Fe public credit external 7% sinking fund (3% annual 
cumulative) gold bonds, due 1942, is not being paid: 

The Committee on Securities rules that beginning Thursday, Sept. 1 
1932, and until further notice the said bonds shall be dealt in ‘‘flat’’ and 
to be a delivery must carry the Sept. 1 1932 and subsequent coupons. 

ASHBEL GREEN, Secretary. y 


-— 
ae 





Deutsche Bank American Participation Certificates 
Dealt in “Flat” on New York Stock Exchange— 
Due to Refusal of German Authorities to Permit 
Transfer of Funds for Payment of Principal Due 
Sept. 1 1932. 


Ashbel Green, Secretary of the New York Stock Exchange, 
issued the following announcement on Sept. 1: 
NEW YORK STOCK EXCHANGE. 


Committee on Securities. 


e Sept. 1 1932. 
Notice having been received that the interest due Sept. 1 1932 is being 
paid but that under the existing emergency decrees and regulations of the 
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German.Government such authorities have refused to permit the transfer 

of funds for the payment of the principal due Sept. 1 1932 of Deutsche 

Bank American participation certificates representing a participation in 

5-year 6% notes, due Sept. 1 1932: 

The Committee on Securities rules that beginning Thursday Sept. 1 
1932 and until further notice the said American participation certificates 
shall be dealt in flat. 

ASHBEL GREEN, Secretary 
— 

Mark C. Steinberg & Co. Failure—Composition of 20% 
in Cash and 80% in Promissory Notes Offered to 
Unsecured Creditors—Bankruptcy Hearing Ad- 
journed until Sept. 26 Next to Give Creditors 


Opportunity to Consider Offer. 


Incident to the affairs of the defunet New York Stock 
Exchange firm of Mark C. Steinberg & Co. of St. Louis, Mo., 
which was placed in receivership in April of the present year, 
it is learned from the St. Louis ‘‘Globe-Democrat’’ of Aug. 
24 that following completion of the examination of the nine 
partners of the closed brokerage house in the Bankruptcy 
Court late on Aug. 23, a composition of 20% in cash and 
80% in promissory notes was offered formally to unsecured 
creditors and the hearing was adjourned until Sept. 26 to give 
the creditors an opportunity to accept or reject the offer. 
Continuing, the paper mentioned said in part: 

Edward W. Tobin, Attorney for intervering creditors in an involuntary 
bankruptcy suit filed against the firm on Apr. 28 shortly after it went into 
receivership, said he planned to investigate to determine whether the recent 
rise in stock market values has enhanced the value of assets of the firm so 
that creditors may receive a greater cash payment. 

Other attorneys, after hearing testimony that creditors might receive 
only 15 cents on the dollar if they reject the composition and affairs of the 
partnership are administered through Bankruptcy Court, said their first 
impression was that the offer was fair and stood a good chance of being 
accepted by a majority of the creditors. 

Witnesses at yesterday’s session of the hearing, held before Acting 
Referee in Bankruptcy John L. Plowman of Hannibal, Mo., at the Federal 
Building, were Arnold Hoffman, Auditor for Circuit Court receivers for the 
firm, the eight junior partners and Mark C. Steinberg, head of the firm who 
was on the stand four hours on Monday and was recalled yesterday (Aug. 
23) as the last witness. ; 

Offer of Settlement. 

Louis Mayer, Attorney for the Company, read the offer in settlement of 
claims and the trust agreement whereby the partners agree to place a 
portion of their net earnings in trust for 10 years to pay the promissory 
notes which are to be issued to them by the Emco Distributing Trust in 
satisfaction of their claims. 

‘‘Why do you offer to give notes of the Emco Distributing Trust instead 
of your personal notes for theclaims?” Steinberg was asked by Karol A. 
Korngold, representing creditors. 

“T have an ambition to pay my creditors in full,”” Steinberg answered. 
“T have been advised by counsel not to give my personal notes as I do not 
know whether I could reorganize and the New York Stock Exchange permit 
me to come back if I had those obligations standing against me. 

“It is only by getting back into the financial business that I will be able 
to pay back all creditors. In the brokerage business it is necessary to borrow 
large amounts of money on collateral and if the personal notes were out- 
standing I could not obtain sufficient credit to reorganize.” 


$1,169,000 in Claims. 

Under the offer Steinberg is to pay to the trust 20% of his income and 
the other partners 10% of theirs. The offer affects general creditors holding 
an aggregate of $1,169,000 in claims, banks having sold out collateral for 
loans owed by the company. 

“‘Isn’t it the purpose of this composition to finance you in a new business 

," Steinberg was asked by another attorney. 

“No,” he replied. ‘Earlier in the day you heard testimony that assets, 
if liquidated through bankruptcy, would be sufficient to pay only 15 cents 
on the dollar. I expect to raise $250,000 among relatives and friends to 
pay court costs and the 20% cash payment.” 

Steinberg added he had purchased his palatial home on Warson road, 
St. Louis County, from Harry Knight for $252,000 four years ago, $90,000 
improvements had been made on it, furnishings had cost over $100,000, and 
there are no encumbrances against it. It is owned by himself and his wife, 
thus making it exempt from creditors. He also owns a third interest in a 
parking lot at 3510 Washington Avenue and two lots in Westwood Country 
Club, the value of these holdings being doubtful. 


Efforts to Save Company. 


On Monday he told of using large sums of his own money and funds of 
his brother, Louis M. Steinberg, in an effort to save the company after 
the 1929 stock market panic. . 

The first witness at yesterday's session was Hoffman, who was asked to 
estimate what the company would pay out if administered through Bank- 
ruptcy Court instead of creditors accepting the compromise. Basing his 
calculation on present values of securities, he estimated general claims at 
about $1,000,000 lower than listed in the schedules, and said there are only 
$150,000 assets to apply to these claims. 

Hoffman said this calculation did not include costs of the receivership 
and bankruptcy proceeding. When it was mentioned the costs might reach 
$100,000, leaving only $50,000, or 5 cents on the dollar to creditors, Referee 
Plowman said: 

“If anyone expects that $100,000 will be paid in attorneys’ fees out of the 
$150,000 available to creditors he is badly mistaken. Reasonable fees will 
be fixed by the Court, and, just because a large business has failed, it does 
not follow that the Court will allow large fees to attorneys.” 

Resuming his testimony Hoffman was asked about customers’ debit 
balances, shown as about $2,200,000, of which about $750,000 have been 
listed as ‘“‘doubtful.’’ He said he had estimated the assets on the basis of 
solvency of individuals and the value of collateral. 

When asked the amount of customers “‘free”’ securities, which should have 
been “‘in the box” for safekeeping, but which were used for collateral with- 
out the owners’ permission. Hoffman estimated them at $51,000. Stein- 
berg had admitted these securities were handled carelessly and amounted 
to only 5% of the company’s business. 


‘ Convertible Securities. 
Attorneys for creditors referred to these as ‘“‘converted"’ securities and 
after Mayer concluded reading the composition offer asked how they would 
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fare under the proposed settlement. Mayer answered if the owners could 
show their claims had priority in law they would be paid in full under 
Class 1, but otherwise would have the status of unsecured claims on which 
20% cash and 80% notes are to be paid. 

Within the next month approximately 2,000 creditors are to decide 
whether to accept or reject the offer. Meanwhile, claims are to be filed at 
the office of Referee in Bankruptcy. . . . 

Hoffman added that customers’ securities in the company’s possession 
were valued at $370,000, and of this about $250,000 worth are subject to 
reclamation by the customers. 

The junior partners then testified to the amounts they owed on their 
partnership accounts or their share of the firm’s losses. Their testimony 
closely followed testimony given at the first hearing before Referee Coles. 

Most of them have re-entered the brokerage business with other firms and 
their examination disclosed no additional assets for creditors. They are 
Paul E. Peltason, J. 8S. McCourtney, Hunter Breckinridge, Gordon Scherck, 
Charles Patton, Irwin R. Harris, Robert A. Waddell and John Grunik, 
Jr. 

The trust agreement for payment of the promissory notes names as 
trustees Steinberg and Thomas N. Dysart, co-receivers, and Harold C. 
Ackert, an attorney. It provides the partners shall report their annual 
net earnings from all sources to the trustees, and as often as a sum equal to 
6% of the face value of the notes is paid in the trustees shall pay 3% to 
noteholders, and may apply the balance to purchase of notes. 

The agreement bears the names of the trustees and the nine partners. 


Our last previous reference to this company’s affairs 
appeared in the ‘‘Chronicle’”’ of Aug. 13, page 1089. 


—————— 
Nine Issues ‘“‘Flat,’”” Default Interest—-New York Stock 


Exchange Announces Failure to Meet Sept. 1 
Payments. 


The following is from the ‘‘World Telegram”’ of yesterday 
(Sept. 2): 


Members of the New York Stock Exchange were notified to-day by 
Ashbel Green, Secretary, that until further notice nine bond issues and 
certificates were to be dealt in ‘‘flat,”’ of which eight failed to meet interest 
due Sept. 1 and two defaulted in principal. The Exchange has ruled that 
these bonds to be a delivery must carry the Sept. 1 and subsequent coupons. 

The corporations and their issues which defaulted in Sept. 1 interest 
payments are: 

Krueger & Toll Co., 5% secured sinking fund gold debentures, due 
1959 and certificates of deposit. 

Aipine-Montan Steel Corp., 7% first mortgage 30-year sinking fund 
gold bonds, due 1955. 

Province of Santa Fe, public credit external 7% sinking fund (3% annual 
cumulative) gold bonds, due 1942. 

Bowman-Biltmore Hotels Corp., first mortgage leasehold 7% sinking 
fund gold bonds, due 1934. 

Mobile and Ohio Railroad Co., 4% general mortgage bonds, due 1938; 
also the Company’s refunding and improvement mortgage gold bonds 4% %, 
series of 1977, due 1977, and its 5% secured gold notes due 1938. 

The Deutsche Bank American participation certificates representing 
participation in five-year 6% notes, due Sept. 1, defaulted in payment of 
principal. 

Interborough Rapid Transit Co. 10-year secured convertible 7% gold 
notes, due Sept. 1 1932 and certificates of deposit failed to meet principal 
and interest payments. 


<a 





New York City Bank Stocks Establish New 1932 Record 
—Aggregate Value of 16 Leading Issues More 
Than Double Low Levels Touched Last May, 
According to Hoit, Rose & Troster. 


The advance in the New York City bank stock market 
which started several weeks ago was carried further during 
the week of Aug. 27, resulting in the establishment of a new 
high record for the current year, according to Hoit, Rose 
& Troster. They state that the total value of these issues 
is now more than a billion dollars above the low levels 
touched last May, and the average yield is now under 6% 
for the first time since last November. It is added that 
the aggregate value of 16 leading issues at the present time 
is $1,976,851,000, which total represents an advance of 
$234,711,000 for the week, establishing not only a new 
high record for the current year but also the highest re- 
corded since the third week of November 1931, when the 
aggregate value was slightly more than $2,000,000,000. 
Compared with the total of $929,895,000 reported on May 31, 
the low point of the depression, the increase in the value 
of these stocks, it is said, amounts to $1,046,956,000 It 
is further stated 


The average yield of the 16 stocks is now 5.86%, which is the first time 
since last November that the yield has dropped below 6% on the average. 
The yield compares with 6.64% reported on Aug. 19, and with a record 
yield of 13.24% reported on May 31. The current market value of the 
16 issues is 1.18 times their known book value, compared with 1.04 times 
on Aug. 19 and with a record low of 0.53 times on May 31. Based upon 
current figures New York bank stocks are now selling at 14.4 times their 
known earnings, against 12.7 times on Aug. 19 and 6.9 times on May 31. 

a 
Standard Oil Group Dividends Total $43,868,468 for 
Third Quarter of 1932 According to Carl H. Pforz- 
heimer & Co.—Compares with $46,308,873 for 
Second Quarter. 

Cash dividend payments by companies of the Standard 
Oil group for the third quarter of 1932 are estimated at 
$43,868,468, compared with $46,308,873 in the second 
quarter and $51,263,688 in the third quarter of 1931, aecord- 
ing to the regular computation made by Carl H. Pforz- 
heimer & Co. For the first three quarters of 1932 disburse- 
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ments will aggregate $136,978,394 against $172,208,952 in 
the corresponding period of the preceding year. The com- 
putation also says: 


In the third quarter of 1932 regular quarterly payments were made by 
the larger Standard Oil units. Ohio Oil Co. declared a second dividend of 
20 cents a share on the common, thus placing the stock on an 80 cents 
annual basis. The reduction in aggregate disbursements are accounted for 
mainly by reduced declarations on Standard Oil of Ohio common stock and 
several of the pipe line company issues. Two of the smaller companies 
have not yet taken action on their third quarter dividends, but regular 
disbursements are calculated in the computation for the period. 

Among the pipe lines, Buckeye, Southern and National Transit cut their 
payments in the third quarter, this action being attributed in part te the 
transportation on oil which went into effect recently, as well as to reduced 
oil deliveries. 

Dividend disbursements by quarters follows: 














First Quarter. Second Quarter. | Third Quarter. 
Bee soso ess. cae $46,801,053 $46 ,308 ,873 $43,868 ,468 
FE patting trhthin' sc aipeintapatiaecdel 63,101,797 57,843,467 51,263,688 
SE hie herein tae comin vomendipers 66, ,168 555,901 68,271,015 
TDD  Uhtitetikins antindcson tal 63,101,701 66,053,389 ,426,981 
__ BR SR Ome 48,927,670 57,694,206 50,068,102 
Fourth Quarter. | Full Year. 

$48 530,230 $220,739, 182 

83,012,644 286,526,728 

,063,856 269,645,927 

62,050,357 218,740,335 

55,724,472 213,617,940 
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New York Attorney-General Bennett Jr. Replies to 
Secretary of War Hurley Regarding Governor 
Roosevelt’s Powers in Enforcing Law Against 
Fraudulent Practices in Sale of Securities—Pro- 
visions of Law. 


New York State Attorney-General John J. Bennett Jr., 
issued the following statement at Albany on Aug. 29: 


Secretary of War Hurley, in his speech on Thursday, Aug. 25 1932, at 
Providence, R. I., charges Governor Roosevelt with failure to enforce the 
laws of New York designed to protect the public against fraudulent sales of 
securities. ; 

“I am sorry to learn that my friend, Col. Hurley, essays to speak about 
the law of New York regarding the fraudulent sales of securities without 
knowing that law. The Governor has no power or duty in this matter. 
Under Section 353 of the General Business Law only the Attorney-General 
may bring an action in the Supreme Court to enjoin fraudulent practices 
in the sale of securities. My distinguished predecessor, Hon. Hamilton 
Ward, a Republican, during 1929 and 1930, the first two years of Governor 
Roosevelt’s administration, and I, during 1931, the third year of Governor 
Roosevelt's administration, were charged with the enforcement of and, I 
might say, did enforce Section 353 of the General Business Law. Here is 
the record. Attorney-General Ward secured injunctions against fraudulent 
stock promoters as follows: 

In 1929, 342 injunctions. 

In 1930, 629 injunctions. 

“As Attorney-General, the record shows that I secured: 

In 1931, 795 injunctions. 

“If Secretary Hurley had taken the trouble to speak to officers and 
members of organizations in New York, particularly in New York City, 
interested in the enforcement of Section 353 of the General Business Law, 
he would have been informed that Attorney-General Ward and I have been 
regarded as relentless foes of the fraudulent stock promoter. 

“As to strengthening the law with reference to fraudulent sales of secur- 
ities, the record speaks for itself. Here it is: 

“In 1931 the Legislature passed, and Governor Roosevelt signed, an 
amendment to Section 882 of the Civil Practice Act. This amendment 
exempted the Attorney-General from the necessity of giving notice before 
obtaining temporary injunctions against fraudulent stock promoters. 

In 1932, the Legislature passed, and Governor Roosevelt signed, an 
amendment to Section 353 of the General Business Law giving the Supreme 
Court power to prevent the sale by fraudulent stock promoters of ‘‘any”’ 
securities to the public. Under the old law the courts had shown a disposi- 
tion to limit the terms of injunctions to cover only the continued sale of the 
‘particular’ security in the sale of which fraudulent practices had been 
disclosed . 

In 1932, the Legislature also passed, and Governor Roosevelt also signed, 
an amendment to Section 359-e of the General Business Law to force 
dealers in securities, before selling securities, to file with the Attorney- 
General what is practically a complete history of the dealer. This is in- 
tended to give the Attorney-General an opportunity to proceed against 
known fraudulent stock sellers before they have an opportunity to sell stock. 

“The passage of the above-mentioned amendments to the General 
Business Law was requested by me, approved by Governor Roosevelt, and 
was supported by leading business and banking organizations in the State 
of New York. 
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Tenders of $463,281,000 Received to Offering of 
$100,000,000 or Thereabouts of 91-Day Treasury 
Bills—Bids Accepted $100,500,000—Average Rate 
0.32%. 

The offering of $100,000,000 or thereabouts of 91-day 
Treasury Bills, dated Aug. 31 1932, brought tenders totaling 
$463 281,000, according to the announcement of the bids 
made on Aug. 29 by Secretary of the Treasury Mills. The 
total amount of bids accepted was $100,500,000. The 
average price of the bills to be issued is 99.918—the average 
rate on a bank discount basis being about 0.32%. Secretary 
Mills’ announcement of Aug. 29 follows: 


Secretary of the Treasury Mills announced to-day that the tenders for 
$100,000,000 or thereabouts, of 91-day Treasury bills, dated Aug. 31 
1932 and maturing Nov. 30 1932 which were offered on Aug. 25, were opened 
at the Federal Reserve Banks on Aug. 29. 

The total amount applied for was $463 ,281 000. 





The highest bid made 


was 99.922, equivalent to an interest rate of about .31% on an annual 
The lowest bid accepted was 99.915, equivalent to an interest rate 


basis. 
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of about 0.34% on an annual basis. Only part of the amount bid for at 
the latter price was accepted. The total amount of bids accepted was 
$100,500,000. The average price of Treasury bills to be issued is 99.918. 
The average rate on a bank discount basis is about 0.32%. 


With reference to the Treasury bill offerings, we quote 
the following from the United States ‘‘Daily’’ of Aug. 31: 


Bankers apparently see few attractive investment offerings on the horizon 
of the next three months if the short-term money rates obtainable by the’ 
Government are a dependable index, according to oral statements made. 
Aug. 30 at the Treasury Department. are 

Rates on 91-day Treasury bills declined one-tenth of 1% during the last 
week, and bankers’ willingness to lend the Government short-term funds 
at low rates usually indicates their inability to find any other attractive 
investment possibility, according to the statements. Additional oral 
information furnished follows: 

Since Treasury bills were first floated, rates on them have risen and 
fallen in inverse relationship to the possibilities for profits in commercial 
lending or investing. Apparently the banks are willing to buy them at 
very low discount rates in times of stress merely to earn a small return. 
while they keep their funds in a safe and liquid condition. 

In refinancing $60,000,000 of bills which matured Aug. 24 the Treasury 
had to pay a discount of 0.42%, and this rate was fairly representative of 
a firm level to which the rates had climbed some weeks earlier. On refinanc- 
ing $100,000,000 of bills due Aug. 31, however, the Treasury obtained all 
necessary funds at an average rate of 0.32%. This decline may be indica- 
tive of the banks’ present outlook. 


The offering of bills dated Aug. 31 was referred to in our 
Aug. 27 issue, page 1419; on the same page we gave details 
of the results of the offering of bills dated Aug. 24. 








Proposed Treasury Financing Sept. 15—Securities of 
Billion Dollars Expected to be Offered—Secretary 
Mills Confers at New York Federal Reserve Bank. 


The Treasury Department’s Sept. 15 financing, expected 
to be announced the coming week, will involve, it is reported, 
the offéring of securities in excess of $1,000,000,000. On 
Aug. 30 the Washington correspondent of the New York 
‘Journal of Commerce’’ said: 


Treasury experts are making a general study of money market conditions 
to determine the rates and character of securities to be floated as well as 
the financial requirements of the Treasury, the Federal Home Loan Bank 
System and the Reconstruction Finance Corporation. 

Two issues of certificates amounting to over $712,250,000, bearing 1% 
and 3%, will be retired Sept. 15. The Reconstruction Finance Corpora- 
tion will be ready soon to sell another block of $250,000,000 debentures to 
the Treasury. The maximum that would be needed for capitalization of 
the Home Loan banks would be $125,000,000. The optional building 
program, if authorized by Secretary Mills, would require a maximum of 
close to $200,000,000. 

Officials have not indicated the character of the new issues nor the rates 
that will be carried. Certificates and notes may be used and possibly 
bonds at rates running from less than 2% to about 34%. 

The Treasury had no doubt but that the issues may be floated on com- 
paratively low rates with a good reception at the hands of the investing 
public and banks. The last issues of notes Aug. 1 were heavily over-sub- 
scribed. 


Commenting on the visit to New York on Aug. 30 of 
Secretary of the Treasury Mills, when, it is stated, he 
conferred at the Federal Reserve Bank, the ‘Journal of 
Commerce’’ said: . 

Coming so soon after the visit here of Governor Montagu Norman of the’ 
Bank of England, rumors were widespread in the financial district that. 
the questions of exchange stabilization and international central banking. 
policy were being further discussed, in connection with the forthcoming’ 
world economic parley. 

Mills Discusses New Issue. 

Mr. Mills’ visit was also connected with the forthcoming Treasury financ- 
ing of Sept. 15, which he has discussed already with leading bankers here. 
Houses specializing in United States Government bonds indicated the, 
belief yesterday that the Treasury would confine itself to a single $1 ,000,- 
000,000 issue of five-year 3% % bonds, avoiding further short term certifi-. 
cate of indebtedness issues in order to keep the floating debt from rising 
further. It is also considered unlikely that the Treasury would call the 
remaining First Liberty 4% % bonds for redemption. 3 

* ” * * * 

During the morning Secretary Mills was at the Reserve Bank. Governor 
Harrison is out of town for a week’s vacation, while Governor Eugenes 
Meyer is also out of the city. 


- — 
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Views of Governor Roosevelt of New York on Control 
of Industry in Few Hands—Correction of Remarks 
Attributed to Him in Columbus (Ohio) Address. 


The following is from the New York ‘“‘Times’’ of Aug. 28: 


An error in the report of the speech of Governor Franklin D. Roosevelt at 
Columbus, Ohio, on Aug. 20, as printed in the ‘‘Times‘ last Sunday, made 
it appear that the Democratic nominee for President had said that not 
more than five human individuals managed two-thirds of American industry. 

What Governor Roosevelt did say was reported correctly in the first 
edition of the ‘Times’ of that date. The correct quotation from the 
Governor's speech follows: 

‘‘We find two-thirds of American industry concentrated in a few hundred 
corporations, and actually managed by not more than five thousand men." 

Governor Roosevelt’s address, as given in these columns 
Aug. 27, page 1429, was credited to the ‘“Times.”’ 

A 


John W. Pole Resigns as Comptroller of Currency. 

According to Associated Press advices from Washington 
Aug. 31, John W. Pole, Comptroller of the Currency since 
Dee. 20 1928. has requested President Hoover to relieve 
him of his duties as soon as it is conveniently possible. The 
dispatches further said: 
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Before his appointment Mr. Pole, an Ohioan, had served as National 
Bank examiner in the Fourth Federal Reserve District, as chief National 
Bank examiner of the Sixth District and in 1924 had been made chief of 


National Bank examiners. 
Through the Comptroller, orders were sent out last week to suspend 
for 60 days the foreclosure of mortgages held by closed National Banks. 


The United States ‘Daily’ reports the Comptroller as 
saying that he had been wanting to resign for the last eight 
months, but that the situation had been such as to prevent it. 


_- 





Address by Gov. Meyer of Federal Reserve Board at 
President Hoover’s Economic Conference—Part 
Played by Reserve System in Meeting Financial 
Strain Through Which Country Has Passed. 


Eugene Meyer, Governor of the Federal Reserve Board, 
was among those who addressed President Hoover’s eco- 
nomic conference, on Aug. 26, with representatives of busi- 
ness and industrial committees in the Federal Reserve Dis- 
tricts. The “tremendous strain on our whole banking struc- 
ture,” with “the breakdown of two of the four great finan- 
cial powers of the world last summer” was referred to by 
Governor Meyer in his speech. He stated that the Reserve 
System “had been so well grounded and fortified that 
through its ability to expand currency and supply the needs 
of member banks it was able readily to meet a situation 
of unparalleled character and proportions.” “The main 
guiding principle in the operation of the Federal Reserve 
System all through this period,” said Governor Meyer, “‘has 
been to maintain intact the ability of the Federal Reserve 
banks to serve, through their member banks and through 
open market operations, the needs of American commerce, 
industry and agriculture. It has been able to do so under 
exceedingly difficult conditions, and with the additional 
powers that have been granted by Congress, it is our firm 
belief that we will in the future, as we have in the past, 
with absolute confidence in our resources and our people, 
stand by our institutions and through them maintain and 
support, to the utmost of our ability, our commerce, industry 
and agriculture.” Governor Meyer’s speech follows: 


The President has given you a comprehensive and graphic picture of 
the events of a difficult and almost disastrous character through which we 
have recently passed, and the Secretary of the Treasury has brought you 
up to date with regard to many of the steps that have been taken to meet 
them. The Federal] Reserve System naturally was called upon to play a 
considerable part in all these events. 

With the breakdown of two of the four great financial powers of the 
world last summer, the Federal Reserve System was called upon to with- 
stand shocks which experience had not taught us the way to meet, for 
which there was no precedent, and for which there was no charted path. 

The System, however, had been so well grounded and fortified that, 
through its ability to expand currency and supply the needs of member 
banks, it was able readily to meet a situation of unparalleled character 
and proportions, namely, the export of more than $700,000,000 of gold 
and the hoarding of over $400,000,000 at home during the five weeks 
following the suspension of the gold standard in England, by the expan- 
sion of Federal] Reserve credit to the extent of more than $1,000,000,000 
through the purchases of bills in the open market and discounts for 
member banks. 


Creation of National Credit Corporation and Reconstruction Finance 
Corporation. 

This situation, of course, threw a trenrendous strain on our whole banking 
structure, as has already been indicated, and the creation of the National 
Credit Corporation to assist the Federal Reserve System and other organ- 
izations in meeting that strain was determined upon. The bankers of the 
country, as always when called upon in the public interest, responded most 
promptly and most patriotically and most effectively. 

Their action carried the situation until the Congress met and passed 
the Act creating the Reconstruction Finance Corporation, which was called 
into existence to meet continuing and increasing difficulties. Its immediate 
opeartion was made possible by the very hearty co-operation of the Federal 
Reserve banks, which lent their personnel and facilities to aid in the 
establishment and operation of the field organization of the Corporation, 

While it was not the function of the Federal Reserve banks to administer 
the Reconstruction Finance Corporation Act, they willingly stepped in and 
furnished temporary assistance and management in the field in order to 
enable the agencies to go into action with the speed that was vitally 
necessary. 

The problem, however, called for more adjustments as time went on, 
and I think the ability of the American people to make needed adjust- 
ments as circumstances develop is the test of the ability of our political 
system in the broadest sense of the word to function effectively in times 
like these. 

Powers of Federal Reserve System Utilized. 


A number of measures in addition to the creation of the Reconstruction 
Finance Corporation were necessary, and the Congress co-operated with the 
Administration by passing them promptly. The Federal Reserve powers 
were increased so that when member banks lacked eligible paper, loans 
were available to them, either individually or in groups, on the security 
of otherwise ineligible paper. 

In addition, the Federal Reserve System was authorized, for a limited 
period, to substitute Government bonds for eligible paper or gold as 
security for Federal Reserve notes. This measure, which was agreed upon 
and promptly passed, has been a vital factor in our ability promptly to 
meet a second series of hoardings at home and withdrawals of gold for 
export. Through the exercise of these powers and the fundamental strength 
of the System, all such demands have been met. 

I think it is fair to say now that in the light of the two great crises 
—those in Germany and in England—there was a general opinion abroad 
that this country would not be able to meet the test; that we would have 
to surrender to the strain as they did. And I am sorry to say that a 
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good many Americans, who, I hope, know better now, followed that line 
of defeatism and surrender in their thoughts. 

I think, however, that the great bulk of the American people believed 
in themselves, as we did here, and never gave way to the idea that we 
would be unable or unwilling to stand the strain. Certainly no one in 
the Federal Reserve System ever surrendered in thought or deed. 

The main guiding principle in the operation of the Federal Reserve 
System all through this period has been to maintain intact the ability of 
the Federal Reserve banks to serve, through their member banks and 
through open-market operations, the needs of American commerce, industry 
and agriculture. 

It has been able to do so under exceedingly difficult conditions, and 
with the additional powers that have been granted by Congress, it is our 
firm belief that we will in the future, as we have in the past, with 
absolute confidence in our resources and our people, stand by our institu- 
tions and through them maintain and support, to the utmost of our ability, 
our commerce, industry and agriculture. 


a>. 
_- 





Address of Owen D. Young at President Hoover’s 
Economic Conference—Says Measures Proposed 
Are Designed to Restore Proper Functioning of 
Our Economic Machinery. 


A the economic conference, held in Washington on Aug. 26, 
at the instance of President Hoover, an address was delivered 
by Owen D. Young, Chairman of the General Electric Co., 
in which he observed that the creation of the Banking and 
Industrial Committees in all of the Federal Reserve districts 
has but one object, viz.: ‘‘to restore as rapidly as possible, 
the proper functioning of our economic machinery, not 
only so that the savings of our people, whether in banks, 
in insurance companies, or legitimate securities, can be 
protected, but, more important than all, so production 
and consumption may again be restored to such activity 
as will enable the unemployed to be put to work and to per- 
mit those in need again to meet their needs with self-respect.”’ 

Mr. Young’s speech follows: 


My brief part in this program this morning is to say a word regarding 
the Banking and Industrial Committees which now exist in all of the 
Federal Reserve districts. The New York committee was the first to be 
organized. It was born as the result of an immediate need, and not as 
a part of a comprehensive plan. On May 18, at a dinner given by the 
Secretary of the Treasury to a group of bankers and industrialists, at 
which Governor Meyer of the Federal Reserve Board and Governor Harrison 
of the Federal Reserve Bank of New York were present, it was suggested 
that it would be helpful to set up a committee which might act as a clearing 
house for programs in the economic field. 


Creation of Banking and Industrial Committees. 


There was no organization available for that purpose. If a plan were 
suggested, there was no one to send it to and no organized group to give 
it consideration. The burden of talking about it to a large number of 
different individuals and discussing it with them separately inevitably 
resulted in so many different points of view that no co-ordinated action 
could or did take place. It was for this general purpose that the New 
York committee was created. 

For example, there was considerable general talk about legitimate 
industry being refused credit. It was thought that such a committee 
as this might make a survey of the district for the purpose of ascertaining 
whether that general charge was true, and if true, of finding some way 
to correct it. The general bond market was disorganized simply because 
there might not be any buyers at times when bonds were forced on the 
market for liquidation purposes. 

The consequence was that a very few bonds would often force down 
the price of large issues and reflect in total large losses in security port- 
folios, when, as a matter of fact, not the value of the bond but only a 

market caused the decline. The problem of providing a buyer 
for good bonds which were cheap, not as a method of artificially stimulating 
the bond market, but as a prevention against its disastrous and unreasonable 
disintegration and decline, was naturally a thing to be considered by such 
a committee. 

The whole question of commodity prices could be studied by such a 
group for the purpose of seeing whether or not additional facilities were 
needed to aid in the movement of commodities from the producer toward 
the ultimate consumer. The whole question of mortgages on small homes 
was something which such a committee might also study. Foreclosure 
of such mortgages was going on not because the security was inadequate, 
but because the lender for one reason or another might himself be com- 
pelled to demand payment when there was no other lender to take his 
place. 

Such questions naturally would come before the committee. In any 
event, as a result of the discussion on the evening referred to, Governor 
Harrison of the Federal Reserve Bank of New York appointed a Banking 
and Industrial Committee for the Second Federal Reserve District com- 
Posed of 12 members, one-half commercial bankers and the other half 
people connected with diversified industries. 

Mr. Mills and Governor Meyer, convinced of the usefulness of the 
committee in New York, encouraged the creation of similar committees 
elsewhere. Soon such committees were created in all the Federal Reserve 
districts, in each case, I think, by the appointment of the Governor of 
the Federal Reserve Bank of the District. We have, as a result, 12 groups 
functioning in segregated areas in the Nation. Now, of course, we have 
all learned that it is quite impossible to deal with this depression in insulated 
compartments. 

For example, if credit facilities for the great number of small units in 
the needle trade in the City of New York breaks down because of the 
failure of the small banks previously granting them credit, or if regular 
credit facilities of the smaller factors are impaired, then not only are those 
trades affected in the City of New York, but the textile mills of New Eng- 
land and of the South likewise feel the paralysis until ultimately this creep- 
ing disease finds its way back to the farmer who produces the cotton and 
the wool. 

It is obviously hopeless for us to accomplish much in this country unless 
we can unify and co-ordinate the action of these groups in the several 
districts. Then, too, it was not only necessary to co-ordinate these com- 
mittees in the different districts, but many of their activities are intimately 
related to and limited by the policies of the Federal Reserve System and 
the Reconstruction Finance Corporation. 
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So, just as the Federal Reserve System has a Federal Reserve Board in 
Washington to co-ordinate the activities of the several banks, it seemed 
wise that these committees should develop, if possible, a central group 
to co-ordinate the activities of the committees and insure co-operative 
and effective attacks not only on the same things but at the same time 
throughout the Nation. That led quite naturally to the kind of meeting 
which we had yesterday of the chairmen of the committees of the various 


We hope now that as a result of this meeting we can integrate the activ- 
ities of the committees and make them much more useful as a National 
agency representing private business in co-operation with the several govern- 
mental agencies and thereby make more effective our drafts on both public 
and private credit. 

You will see from my recital of the growth of these committees that, 
as I said at the beginning, they were not produced in accordance with a 
Plan previously conceived, but have grown into this meeting largely through 
their own evolutionary necessities. They have one object and only one, 
and that is to restore as rapidly as possible the proper functioning of our 
economic machinery, not only so that the savings of our people whether 
in banks, in insurance companies, or legitimate securities can be protected, 
but, more important than all, so production and consumption may again 
be restored to such activity as will enable the unemployed to be put to 
work and to permit those in need again to meet their needs with self-respect. 

We have to remember that in any event both public and private funds 
will be drawn upon for unemployment. It is the prime object of the 
banking and industrial committee to see to it that so far as possible they 
are used for employment. 

If we succeed even in small measure in this undertaking and can do 
it before the winter comes, then, Mr. Chairman, I think these committees 
will have rendered a very great service to business in the United States. 
And not only to business, because that is secondary, but to men and women 
who need food and shelter, and most of all who need to retain their own 
self-confidence and self-respect. 

And, indeed, not only their confidence and self-respect, but, what is even 
more important than all, to enable them and us to retain the confidence of 
the children who are coming on. A father’s job lost does more than humili- 
ate the parent. It does more than weaken the respect of the child. It 
threatens that stability and that opportunity for the future which is the 
basis of our hopes and the impulse for our accomplishments. 

Mr. Chairman, that is our problem here. It is not one of partisan 
Politics. It is a problem of the perfection for the future of a social and 
economic system which is the only one having back of it the human experi- 
ence of thousands of years and, however faulty, it is the one into which is 
welded the evolutionary backgrounds of the peoples of the world. 


<Q 





Address of Roy D. Chapin, Secretary of Commerce, at 
President Hoover’s Economic Conference—Activi- 
ties of Department Described. 


Roy D. Chapin, Secretary of Commerce, speaking at 
President Hoover’s economic conference in Washington on 
Aug. 26, called attention to the many problems upon which 
his Department is prepared to give information and assist- 
ance. He observed that “the Department attempts to 
bring together in one place all of the available current statis- 
tics on various phases of American business activity. Much 
of this information,’ he added, ‘appears in printed form, 
but the many experts and specialists on our staff are not 
only willing but anxious to aid in every way possible in the 
effective application and use of this information.’’ Secre- 
tary Chapin spoke as follows: 


I am sure We are all deeply appreciative of the clear and comprehensive 
picture which has been developed for us this morning by speakers. They 
have described the agencies which have been made available by the Gover- 
ment to aid the Nation in its struggle to overcome destructive economic 
forces. 

Speaking for myself, since coming to Washington recently I have been 
tremendously impressed by the scope and completeness of the program 
which has been evolved to strengthen business in this great emergency. 
What has appeared to many to have been but a succession of scattered 
pieces of legislation now reveal themselves as integral parts of a well- 
designed machine. The Government has provided these facilities—to-day 
it makes clear just what these are and how you can utilize them. 

The speakers this morning have told us of the new agencies created and 
special measures provided for meeting the difficulties that confront us 
to-day. To complete this picture {ft is also necessary to draw attention to 
the other agencies and facilities which are available in providing service 
and protection to commerce, 


Functions of Department of Commerce. 


Among the executive departments the one which is charged especially 
with this responsibility for business and industry is the Department of 
Commerce. 

The Department of Commerce, as stated by President Hoover when 
Secretary of Commerce 11 years ago, “‘is not an organization for the regula- 
tion of trade and industry—it is in the widest sense a department of service 
to industry and commerce.”’ In its present form the Department represents 
a fulfillment of these ideals. 

As Secretary of this Department, it is my great pleasure to welcome so 
distinguished a group of business leaders to our new building. This build- 
ing makes it possible for the first time in the history of the Department to 
bring together under one roof all phases of our work except that of the Bureau 
of Standards. 

This centralization has not only greatly facilitated the work of the 
Department, but has also resulted in saving a half million dollars annually 
in rent and in eliminating overlapping administrative functions. 

It is unnecessary at this time for me to describe in detail the varied 
activities of the Department. The present situation, however, presents 
many problems upon which we are prepared to give information and 
assistance—problems which may be touched upon in the discussions to-day 
but which some of you may wish to study further. It is my duty as well 
as my opportunity, therefore, to invite you to make use of the many valuable 
facilities we have to offer. 

Many of our difficulties arise from the present depressed state of the 
construction industry. Although not strictly speaking a branch of the 
Department, the Federal Employment Stabilization Board, of which I 
have the honor to be Chairman, is housed in this building. 

This Board is concerned with the advanced planning of public works, 
not only of the Federal construction program, but of other governmental 
units. The Board has available for your use very complete information 
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on activities of the construction industry, and on various related factors, 
such as municipal financing. 

The Government's continuing interest in the broad problems of home 
building, home ownership and home financing is centred in this Department. 
In addition to carrying on its own work in this field, through the Division 
of Building and Housing, the building provides quarters for the offices 
of the Federal Home Loan Bank Board and the President’s conference on 
home building and home ownership. 

One important result of the President’s conference’ on housing was 
the establishment of a committee on modernization and reconditioning 
of homes, which, in co-operation with local and National organizations, 
has been stimulating employment in this field of construction. We shall 
be very glad to make available to you the results of our studies in the 
province of bui!lding and housing. 

Of particular interest at the present time are the recently inaugurated 
surveys of so-called ‘blighted areas,’ resulting from rapid shifts in the 
location of residential and business districts in many of our cities. Such 
shifts have been accelerated by the great advance and changing character 
of urban transportation in the last decade. 

The effects of these developments, coupled with the influence of new 
materials and new methods being used in the building industry and new 
equipment designed to increase efficiency and comfort in working and 
living conditions, promise startling changes throughout the whole field of 
city planning and of residential and business construction. The coming 
decade will be noted for the advance in this direction. 


Foreign Trade Information. 

There are 128 foreign countries with which the United States carries 
on trade. The Department endeavors to furnish all available information 
on imports and exports, and on tariffs, exchange rates and other regulatory 
measures that affect trade. This is the only establishment, public or private, 
in the country where such information is made currently available to 
business. ; 

If any of you are faced with any problems in the field of our foreign 
commercial relations, as a result of such developments as the Ottawa 
Conference, the existence of tariffs and trade restrictions abroad, or the 
operation of branch factories in foreign countries, the Department is in a 
position to provide current information and render assistance. 

Perhaps some of you gentlemen have thought of the Department as 
being concerned primarily with the promotion of foreign trade. As a 
matter of fact, more than 90% of our work is in other fields. 

The enormous task of compiling the census returns on population, 
occupations, manufactures and many other subjects is now being completed. 
In connection with this important work, for the first time in this or any 
other country in the world information has been made available on markets 
and consuming power and on many other phases of distribution. These 
are proving of great value to business. 

Our studies of merchandising costs and methods of mercantile credits 
and the causes of commercial failures are throwing new light on these 
problems in the field of distribution. 


Current Statistics on American Business. 

The Department attempts to bring together in one place all of the 
available current statistics on various phases of American business activity. 
Much of this information appears in printed form, but the many experts 
and specialists on our staff are not only willing but anxious to aid in every 
way possible in the effective application and use of this information. 

In the field of science and technology the Department is aiding the 
rapid development of new products, new methods and new applications 
through the services and facilities of the Bureau of Standards and Mines 
and the Patent Office. 

It is encouraging to realize that although much of our machinery has 
been idle, the inventive genius of the Nation, which has contributed so 
much to our industrial progress and to advancement in our standard of 
living, has been working overtime. More inventions were passed on by 
the Patent Office in the last fiscal year than ever before in our history. 

This Department has always been active in the developmegt and main- 
tenance of transportation facilities. Regulations, rigid inspection of air- 
craft and the maintenance of lighted airways and radio-range beacons 
are aids in the field of aeronautics similar to those provided for water 
travel under our supervision. 

In addition, the Department co-operates in making special investiga- 
tions and surveys, such as studies in warehousing, movement of perishable 
goods and industrial traffic management. 

During recent years special research also has been undertaken in the field 
of ocean, inland waterway and motor truck transportation. Much helpful 
information pertaining to the promotion and development of transportation 
is available in the aeronautics branch and in our transportation division. 


Aims to Aid Business Men. 


To one who is unfamiliar with the organization and location of the 
Government agencies in Washington they appear to be a maze of specialized 
units. This Department, therefore, attempts to function in such a way 
as to make it easier for the business man who comes to Washington to find 
the information he wants, whether it be available in this Department 
or in the many other departments, boards and commissions of the Govern- 
ment service. 

We have provided an information bureau in the main lobby for the 
use of those attending this conference who may wish to avail themselves 
of the facilities of the Department or of other branches of the Govern- 
ment. We realize that your time on this visit to Washington will be short, 
and at the suggestion of the staff of the Department we have arranged to 
have the offices open this evening, and the directors of bureaus and chiefs 
of the various divisions will be available to meet your needs in any way 
possible, either to-night, to-morrow morning or at any time. 

I cannot urge too strongly that business become intimately acquainted 
with and use the facilities which have been provided through the creation 
of these special agencies, as Well as those furnished by the more permanent 
organizations of the Federal Government. Never before in our history 
has there been a greater need for the effective use of all existing agencies. 

I extend to you a most cordial invitation to bring your business problems 
to us and let us try to help you. 

a A 


Address of Secretary of Treasury Mills at President 
Hoover’s Economic Conference—Six-Point Program 
For Economic Improvement—Creation Of Central 
Committee To Carry Forward Work of Rehabili- 
tation. 


A brief account of the address of Secretary of the Treasury 
Mills at President Hoover’s Economic Conference in Washing- 
ton on August 26, appeared in our issue of a week ago— 
page 1422. Particular reference was made therein to his 
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outline of six “lines of endeavor’’ for the promotion of 
economic endeavor. Secretary Mills also called attention 
tothe recommendation, at the previous day’s meeting, that 
a Central Committee be created “‘to act as a central point 
of contact in those matters regarding co-operation between 
the various agencies of the Government to effect increased 
employment and the bettermentof business.” As to this 
Committee, he said: 


We are creating a central organization for the purpose of contact and 
co-operation to assist in the task to be performed by the Reconstruction 
Finance Corporation, Federal Reserve Banking System, the Home Loan 
banks, the Banking and Industrial Committees and such voluntary groups 
as may associate themselves with the latter with a view to developing 
helpful steps looking to gradual economic rehabilitation and more immedi- 
ately an increase in employment. The usefulness of the Central Committee 
will depend in large measure on the degree to which you gentlemen turn 
to it for co-operation and for the interchange of ideas. 


Secretary Mills pointed out that “‘aside from the work to 
be carried on by the government agencies, the major part 
of the task and the real field for usefulness of the Banking 
and Industrial Committees is in developing means and 
methods for solving the problems arising in their own 
districts.”” His address follows in full: 

Some four months ago, at a time when the Reconstruction Finance Corpo- 
ration was already actively engaged in the protection and strengthening 
of our banking structure and the Federal Reserve System, with its vast 
resources made fully available by the Glass-Steagall Bill, was, through a 
vigorous policy, stemming the tide of deflation and credit contraction, but 
when dark clouds still hung heavily over our financial horizon, there came 
into being in each of the 12 Federal Reserve Districts a Banking and 
Industrial Committee composed, generally speaking, of six leading bankers 
and six leading industrialists and business men. 


Creation of Banking and Industrial Committees. 


The first one of these was created in the New York District under the 
leadership of Mr. Owen D. Young. This committee served as a model for 
the committees subsequently organized in the other districts. 

In the words of Mr. Young, the objective of these committees was ‘“‘to 
discover ways and means of putting excess banking credit to work affirma- 
tively to stimulate employment and business recovery.””’ Mr. Young is 
here to tell you in person how the New York committee has been organized, 
and how it has tackled the problems in the Second Federal Reserve District, 
and what it has been able to accomplish. 

The Chairmen of the committees in the other districts are also present, 
but for the purpose of discussion this morning the story of the New York 
committee may be taken as typical of the work and purposes of all of 
these voluntary and co-operative organizations. 


Reconstruction Finance Corporation, 

Since the creation of the Banking and Industrial Committees the powers 
of the Reconstruction Finance Corporation have been vastly increased so 
that, whereas in the first instance its primary duty was to support our 
general credit structure by loans to certain specified institutions, its 
new functions so broadened the scope of its activities as to enable the 
use of its credit facilities to stimulate industrial activity and promote 
employment. Both the Chairman, Senator Pomerene, and the President, 
Mr. Charles Miller, of the Reconstruction Finance Corporation, are here 
to explain the scope of the task assigned to the Corporation and to make 
clear to you all in what manner it may be helpful to solve some of the 
problems of your communities and States. 

Since Apwl the authority of the Federal Reserve banks has been extended 
so as to include certain emergency powers intended to provide more 
adequately for credit needs. Governor Meyer will explain to us the char- 
acter of the legislation extending the powers of the Federal Reserve 
System, enacted at the last session of the Congress, and will, I hope, 
describe in a general way the great part the System has played and is 
playing to-day in helping us weather our financial difficulties. 


Home Loan Banks. 


The Congress at the last session enacted a law providing for the creation 
of a number of so-called Home Loan Banks, intended to afford to the great 
agencies that make loans in urban communities, principally for home con- 
struction, central reservoirs of credit. Mr. Franklin Fort, Chairman of 
the Home Loan Bank Board, which is now engaged in the work of organiza- 
tion, is prepared to describe the contemplated organization and functions 
of these new banking institutions. 

We have then available for meeting some of the extraordinary problems 
arising ftom this depression two new Government agencies—one of them 
with tremendous resources and authorized to carry on its operations on a 
very broad front, our great central banking system with new emergency 
powers, and in each of the 12 Federal Reserve Districts voluntary organiza- 
tions of bankers and business men ready to give their time and best efforts 
to the problems of their communities and to the nation-wide problem of 
stimulating the revival of industrial activity and increased employment. 

That is the picture which, after the adjournment of Congress, presented 
itself to those of us who have lived with all phases of the manifold diffi- 
culties with which we have wrestled these many months. In a sense, the 
picture was complete. In so far as providing the necessary instrumentalities 
all that was essential seenred to have been made available. Yet one ele- 
ment appeared to be lacking. 

Though the Reconstruction Finance Corporation has done a magnificent 
job in setting up country-wide agencies, and though our Federal Reserve 
banks are in the several Federal Reserve districts, the central points 
through which credit policies can be initiated and co-ordinated, and though 
the banking and industrial committees in the several districts are the 
logical agencies through which contact can be established for the more 
effective and widespread use of available facilities, the element of co-ordi- 
nation and of adequate exchange of information on the entire front was 
lacking, and this was particularly true of the banking and industrial com- 
mittees, which, I think it will be admitted, have not been developed 
hitherto up to the maximum point of usefulness. 

It seemed to some of us, a month or so ago, that there was a truly 
useful purpose to be served, first by promoting a more general under- 
standing throughout the country of what agencies are actually available and 
the character of service they are prepared to render, and in the second 
place by creating a central point of contact which might serve as a means 
of interchange of ideas, suggestions and experiences. 

With that in view an informal conference was held, attended by some 
of the members of the Banking and Industrial Committees, the Governor 
of the Federal Reserve Board, the Governor of the New York Federal 
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Reserve Bank and the Secretary of the Treasury, at which the above- 
mentioned objectives were discussed. It was the unanimous opinion of 
those present that the purposes outlined were not only entirely desirable, 
but wholly feasible, that the time was opportune for such an effort, and 
that, in addition to bringing into being a central clearing organization, 
it might be possible to develop a definite if in the first instance limited 
program to stimulate employment and possibly to move forward the 
gradual resumption of business activity for the consideration of the 
banking and industrial committees and the creation of certain subsidiary 
committees to carry out on a purely voluntary basis these lines of activity. 


Basis for Present Movement. 


As the result of those prelimvinary discussions a memorandum was pre- 
pared which may be said to present the basis for the movement which has 
been initiated and which has led to the calling of this general conference, 
composed for the most part of the members of the banking and industrial 
committees of the 12 Federal Reserve districts, together with repre- 
sentative groups from all sections of the country who can render invaluable 
assistance in strengthening the hand of existing organizations and in the 
development of such programs as may be undertaken. It will be of 
interest to you, therefore, to have me summarize the preliminary memo- 
randum prepared under date of July 27 1932: ° 

“For nearly three years the economic curve has moved precipitously downward; 
prices have fallen steadily: industrial activity has become more and more restricted: 
bank deposits and credits have shown the greatest shrinkage in our history. We 
have sought through the creation of emergency organizations to protect the key 
points in our economic structure. We have succeeded in doing so. Bur for over 
24 months now we have been in full retreat all along the line. 

“More recently, the economic curve has shown a tendency to flatten out. Com- 
modity prices have steadied and shown a moderate advance over the period of the 
last several weeks. The shrinkage in bank deposits and bank credits, which had 


The bond market has shown a 
steady and consistent rise for a period of five weeks. 

“The stock market for a shorter period has showna tendency to move upward. 
Perhaps most significant of all, large short-term foreign balances, which were a 
subject of anxiety and constituted more or less of a threat to confidence in our 
credit system, have been reduced from a high of $3,000,000,000 to less than $600,- 
000,000, which is probably a sub-normal average. The huge gold outflow which 
we have witnessed since September, aggregating over $1,000,000,000, has ceased, 
and it appears that from now on the gold movement will be decidedly in our favor. 

“A steady gold inflow, apart from its direct monetary effects, will probably have 
@ psychological effect reflected in a return of currency now hoarded, especially by 
large hoarders. The Lausanne Agreement seems to have had a profound effect. 
In spite of the necessity of financing the Reconstruction Finance Corporation, the 
credit of the Federal Government stands high, as witness the success of the last 
offering of Government notes. The powers of the Reconstruction Finance Corpora- 
tion have been extended so as to make it a more potent agency for usefulness, and 
the authority of the Federal Reserve banks has been extended so as to permit 
them to take a more active and direct part in stimulating the use of credit. 

“All of these circumstances justify the conclusion that the time has come to 
make a definite and concerted effort to use the present low plateau upon which 
we now stand as a base for the beginning of an upward movement that will make 
for increased employment and the betterment of business. 

“The most effective way to bring about this result would seem to be to con- 
centrate our efforts at those points which can be most effectively attacked. 

“The agencies immediately available for use are the Reconstruction Finance 
Corporation, the Federal Reserve System, the Banking and Industrial Committees 
formed in each Federal Reserve district under the auspices of the Federal Reserve 
banks of the respective districts and the Home Loan banks. It is essential that 
the efforts of these organizations in their respective fields should be co-ordinated 
with a view to becoming part of a general program, and that in addition our banking 
and industrial organizations should be appealed to and so organized as to supplement 
the efforts of the above-mentioned institutions, as well as to make more effective 
use of the facilities furnished them by these institutions. 

“Such a program presupposes the creation of a small central group charged 
with the preparation of the general program and the creation of sub-groups re- 
sponsible for the carrying out of specific tasks. The central group should be an 
informal and voluntary organization built around the Reconstruction Finance 
Corporation and the Federal Reserve System for the general purpose of assisting 
both of these great organizations in making their work more effective. 

“The central committee should proceed at once to set up working sub-committees 
to deal with the various phases of programs agreed upon. ‘The most practical way 
to do this is to select one or two men for each sub-committee and ask them to organize 
their own sub-committee and staff in the field assigned to them for action.” . 

The memorandum then went on to outline a tentative program of possible 
activities which has since in modified form been considered and approved 
at the meeting of the Banking and Industrial Chairmen held yesterday, 
and which it is hoped can be fully discussed before the close of this 
conference. 

Creation of Central Committee. 


This meeting further decided to recommend to you the creation of a 
central committee. The function of this committee is to act as a central 
point of contact in those matters regarding co-operation between the 
various agencies and the committees. In addition, it can be of assistance 
to voluntary committees formed for the purpose of carrying out definite 
undertakings. 

For example, at our first meeting Mr. A. W. Robertson suggested that 
some of the strong industries of the country as part of a general movement 
in the interest of increased employment and possible stimulation of business 
activity might find it advantageous to make capital expenditures postponed 
up to the present time because of existing financial conditions and including 
the replacement of worn-out equipment, or the substitution of modern 
equipment for that which had grown obsolescent. 

He stated that he was prepared to approach other industrial leaders 
with a view to the development of such a program and the organization 
of a committee. His idea met with the approval of all of us. He has lost 
no time in carrying it out, and at the meeting yesterday reporved real 
progress. I think that this general group will be glad to hear from him 
later in the day. What can be accomplished along these lines is indicated 
by the statement of Mr. Myron Taylor, made on Wednesday morning on 
behalf of the United States Steel Corporation. 

It must be apparent that in the carrying forward of such a program not 
only can a central committee be helpful in enlisting support, but the 
chairmen and members of the individual committees can perform a tremen- 
dous service in establishing contacts and in promoting the work of 
organization. 

Siz Lines of Endeavor. 


Other lines of endeavor which the banking and industrial chairmen had 
presented to them yesterday, and which it believes are worthy of considera- 
tion, are as follows: 

1. The problem of making available credit affirmatively useful to 
business. 

2. To increase enrployment by the railroads and stimulation of industry 
through expansion of maintenance of equipment and purchase of new 
equipment in co-operation with the Inter-State Commerce Commission 
and the Reconstruction Finance Corporation. 

3. Increased employment through the sharing work movement. 

4. The stimulation of the repair and improvement of home movement. 

5. Assistance to home owners with maturing mortgages. 

6. Active co-operation of all Banking and Industria] Committees with 
the Reconstruction Finance Corporation in working out the problems 
incident to the making of self-liquidating loans for public and semi-public 
projects, and for slum clearance and housing projects as provided in the 
Emergency Relief Act; in the aiding by livestock loans by the Recon- 
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struction Finance Corporation and Agricultural Credit Corporations; in 
assisting the establishment of Agricultural Credit Corporations provided 
for in the Relief Act, and in facilitating the adequate functioning of the 
anew Home Loan Banks. 

Since the initiation of informal discussions real progress has been made, 
and some of the programs discussed are already well under way. For 
instance, our efforts definitely contributed to the creation of the Commodity 
Finance Corporation; to the capital expenditure movement which Mr. 
Robertson has under way; to bringing the question of increased employ- 
ment and stimulation of industrial activity by the expansion of maintenance 
work and the purchase of new equipment to the attention of the railroad 
executives, the Inter-State Commerce Commission and Reconstruction 
Finance Corporation, and to the development of a plan which would make 
this feasible. Already with the co-operation of the New York banking and 
industrial committees the American Securities Corporation had come into 
being, which made a real contribution at a time when there was no real 
market for bonds and where sound securities were being offered at 
destructive prices. 

In order to avoid any possible misconception, let me conclude by 
stating that we are not setting up an economic council to endeavor to 
direct the economic policies of the country. We are creating a central 
organization for the purpose of contact and co-operation to assist in the 
task to be performed by the Reconstruction Finance Corporation, Federal 
Reserve Banking System, the Home Loan Banks, the Banking and Industrial 
Committees and such voluntary groups as may associate themselves with 
the latter with a view to developing helpful steps looking to gradual 
economic rehabilitation and more immediately an increase in employment. 
The usefulness of the central committee will depend in large measure on 
the degree to which you gentlemen turn to it for co-operation and for the 
interchange of ideas. 

Aside from the work to be carried on by the Government agencies, the 
major part of the task and the real field for usefulness of the Banking and 
Industrial Committees is in developing means and methods for solving 
the problems arising in their own districts. This meeting will have 
fulfilled a major purpose if each of you carries away with him a more 
complete understanding of the agencies that are available for the work of 
Tehabilitation, the fields in which they can co-operate, and the knowledge 
that you business men have available in your own districts voluntary 
organizations of co-operation and contact, which, in turn, will now furnish 
you with a channel through which what may in the first instance be a 
purely local program can be developed into one national in scope. 


- = 
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Address of Franklin W. Fort, Chairman of Federal 
Home Loan Bank, at President Hoover’s Economic 
Conference—Plans to Create Liquid Fund of 
Mortgage Capital—Suspension of Foreclosure Pro- 
ceedings by National Banks Under Order of 
Comptroller of Currency. 


As was noted in our issue of August 27 (page 1419), 
Franklin W. Fort, Chairman of the Board of the Federnl 
Home Loan Bank, in addressing President Hoover’s Eco- 
nomic Conference in Washington on August 26, announced 
that Comptroller of the Currency Pole had called upon 
National banks to suspend foreclosure proceedings for sixty 
days. Mr. Fort stated that many receivers of banks ‘‘to 
their proper effort to pay dividends to depositors and 
creditors have been demanding payment of mortgages and 
bringing foreclosure proceedings.’’ ‘“‘The Reconstruction 
Finance Corporation,’’ said Mr. Fort, “can loan to these 
receivers against the mortgage funds with which to pay out 
depositors. Therefore, such foreclosures must stop until 
the Home Loan Banks are functioning and pouring new 
funds into the mortgage investment field.’’ Mr. Fort stated 
that ‘‘by October 15 we will have available $134,000,000 of 
capital to loan against or upon mortgages.’’ His address 
in full is given herewith: 

The Federal Home Loan Bank is the newest instrumentality of the Gov- 
ernment. While the studies and plans upon which it was based began at 
the inception of the President’s service as Secretary of Commerce in 1921, 
the system became law only on July 22, and the Board took office on 
Aug. 9. Naturally, we are still groping in the dark on many vital matters 


of organization and policy, and, therefore, particularly need your help 
and the indulgence of the people. 





Plan to Promote Flow of Credit to Aid Home Ownership. 

The fundamental plan of the law is to set up a system of regional banks 
for the rediscounting of mortgages—to give to the great groups of financial 
institutions engaged in extending long-term credits based upon real estate 
some measure at least of that liquidity which the Federal Reserve System 
supplies to commercial banks. The plan in its inception, however, was 
not concerned with the need of liquidity, as we now understand the phrase. 
It was not designed so much to prevent the catastrophe of freezing as to 
promote the steady flow of credit as a beneficent aid to widespread home 
ownership. 

If men are to buy their homes out of their savings before their children 
are grown, mortgage money must have three qualities: First, it must 
be available for definite and long periods. Second, it must be willing to 
charge a moderate rate of interest. Third, it must be ready to accept modest 
and regular sums in repayment of the principal. Unless money is steadily 
available to meet al] these conditions, men must first save substantially 
and then buy homes for their older years. 

Some say this is the proper way. But the sponsors of the Home Loan 
Bank believe that in this nation the more men who own their homes in 
which to rear their children—the more children who are reared in an 
owned home and not a rented house—the better will be both our social 
and our economic order. 


Liquid Fund of Mortgage Capital. 

So the plan was to create a liquid fund of mortgage capital to flow where 
needed. But, by the time it was ready for presentation to Congress, the 
depression was upon us. So there were grafted upon the long-range plan 
certain features forced by the emergency, and now it is a composite of a 
relief organization and a permanent institution. The problem of the Board 
fs to make it function immediately but to prevent the emergency from 
leaving imprints of dangerous precedent upon its policies. 
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iw legal forms into which we are to pour the concrete are briefly as 
follows: 

A board of five men, known as the Federal Home Loan Bank Board, has 
been established by appointment of the President. Our first function was 
to divide the nation into not less than eight nor more than 12 districts. 
In each district we are to establish a Federal Home Loan Bank, designating 
some city as its headquarters. We are to open books in each district for 
subscriptions to the capital stock, which the law states shall be not less 
than $5,000,000 in each district. This stock may be purchased only by 
building and loan associations, insurance companies and. savings banks, at 
the rate of 1% of the amount of home mortgages held by them. The 
subscription books are to remain open for 30 days. If by that time sub- 
scriptions for the full minimum capital have not been secured, the 
balance of the capital is to be subscribed by tiie Reconstruction Finance 
Corporation, which is authorized to subscribe up to $125,000,000. 

We are to then select a regional board of directors of 11 in each district, 
who will serve until January, when nine of their successors will be elected 
+ Mrs stockholders, the other two to continue to be appointed by the 

rd. 

The banks, when set up, are authorized to make loans to their stock- 
holders, secured by mortgages owned by these stockholder members. No 
member may borrow more than 12 times the amount of its holding of stock. 

The mortgages pledged as security may not be upon properties worth 
more than $20,000 and must be home mortgages on properties designed for 
the dwelling of three families or less. For the purpose of promoting long- 
term financing of loans, advance may be made to a building and loan 
association against a mortgage originally written for eight years or more 
to the extent of 60% of the unpaid principal but not to exceed 40% of the 
value of the real estate mortgaged. If the term was originally less than 
eight years, the advance may be only 50% of the unpaid principal and not 
more than 30% of the value of the real estate. 


Sale of Debentures. 

It is proposed to raise further funds for the system by the sale of 
debentures secured by the obligations of the borrowing stockholders on a 
basis that guarantees at least $190 of unpaid mortgage principal back of 
every $100 worth of debentures. The debentures will also be secured, of 
course, by the whole assets of every stockholder borrower to the extent of 
its indebtedness and the debentures of each bank will be secured by the 
assets of the entire system. 

There is also an interesting provision which makes the debentures tender- 
able at par in settlement of indebtedness due the banks, which should give 
them at all times a high degree of marketability very close to par. In 
addition, they are exempt from all taxes except surtax and estate, gift 
and inheritance taxes. Altogether they will constitute obligations second 
only to Government bonds in attractiveness, and should be salable at low 
coupon rates. 

The capital advanced by the Government to meet any shortage in original 
subscriptions is to be returned at the rate of 50% of each subscription 
subsequently obtained. Finally, the law provides that until the Govern- 
ment’s advance has been repaid, any home owner who comes within the 
limits of the Act and who is unable to obtain mortgage money from any 
other source may obtain it from any bank organized under the Act. 

To date we have determined to lay out 12 districts and have defined 
their boundaries. We have fixed the minimum capital for each bank at 
figures which total $134,000,000 for the country as a whole. Very shortly 
we hope to name the cities where the banks are to be located and then 
to open subscription books. We are determined that every bank shall be 
open and doing business by Oct. 15. We need your help. 

We need it, first, in getting subscriptions to the capital. In some States 
the institutions eligible to become stockholders may not purchase stock of 
any kind under existing laws. We want your help in having those laws 
changed. We want to limit the Government’s initial subscription as much 
as we can, both to reduce its financing needs and to make it easier to repay 
its capital by having the smaller sum at the start. Some States anticipate 
special legislative sessions at early dates. We hope that all of them will 
legalize investment in Home Loan Bank stock for eligible institutions and 
in the debentures for all institutions and for trust funds. 


$134,000,000 Available by Oct. 15. 

We need your help even more on the emergency phases of our work. 
By Oct. 15 we will have available $134,000,000 of capital to loan against 
or upon mortgages. As soon thereafter as more is needed we will issue 
debentures. Consequently, after Oct. 15 the money we can make available 
should substantially relax tension and pressure throughout the country. 
But we don’t intend to wait until Oct. 15 for a betterment of conditions. 

Comptroller of the Currency Acts to Stop Foreclosure Proceedings. 

There are two major evils which can be attacked at once. The first is 
the foreclosure of existing mortgages—sometimes because of arrearages of 
interest or taxes, but quite as often because of refusal to renew or continue 
them. This condition has been accentuated by the tremendous number of 
receiverships of banks and other lending institutions. Many of the receivers, 
in their proper effort to pay dividends to depositors and creditors, have 
been demanding payment of mortgages and bringing foreclosure proceedings. 

The Reconstruction Finance Corporation can loan to these receivers 
against the mortgages funds with which to pay out depositors. Therefore, 
such foreclosures must stop until the Home Loan Banks are functioning 
and pouring new funds into the mortgage investment field. I am very 
happy to be able to say that, upon our request, Comptroller Pole yesterday 
instantly agreed to order every National bank receiver to suspend fore- 
closure proceedings for 60 days. We are to-day wiring every State super- 
vising authority, requesting like action. We want your help to see not 
only that receivers generally grant this 60-day respite, but that other 
lenders do likewise. 

There are times when forced liquidation of indebtedness is indefensible— 
certainly, if any other means of procuring funds exists. Payment may be 
nominated in the bond, but as Portia proved, may not rightfully be exacted 
when payment drains the life-blood. And these days the courage and hope 
of men and women are the life-blood of our recovery. It would be shameful 
if, with relief in sight so soon, their courage and hope should be extin- 
guished by taking away their homes and their life savings. 

Aid to Municipalities Unable to Collect Taxes. 

Then somebody must begin loaning now. There are two types of loans 
which the public must have and which, if made, will speed the general 
recovery. Recovery from depression begins when things wear out and 
must be replaced or repaired. That’s why textiles and shoes usually lead 
the way—are leading it now. Real estate repairs to preserve the value of 
property will be the first help the building industry can get. The funds 
must be found. Then our municipalities are starved through failure to 
collect taxes. 

I heard of a city yesterday—a sizable one, too—where the schools may 
not open next month because tax collections are so bad and the debt limit 
is reached. Loans to pay taxes help that problem and save interest and 


penalties. The Home Loan Banks will be ready to rediscount mortgages 
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within 60 days. The normal lending institutions should begin to make 
new or additional loans for repairs and taxes at once. Fine work has been 
done in this direction by some of your committees already. We earnestly 
hope it will be expanded. 

One of the cleverest bankers I know wrote all his mortgagors, in advance 
of their interest date, not to pay their interest if so doing would prevent 
their paying taxes and maintaining their properties. As a result, all the 
properties on which his bank holds mortgages are in fine condition and 
his deposits have increased because every one feels sure his bank must be 
in fine shape if it does not have to press for payment of interest. We 
want your help in spreading the appeal for loans for these purposes. 
With your help, the relaxation of mortgage credit will begin even before 
we start loaning money. 

We will doubtless make many mistakes in our handling of our problems. 
But we do not intend that one of them shall be lethargy. The pathos that 
daily crosses our desks forbids that. 

And yet, with all the pathos, no one can come in contact with Americans 
in trouble as we all do every day and seriously doubt that future. 

With the steady courage our people are showing, with such gatherings 
as this here to-day, the lights now visible on the horizon cannot be a mere 
aurora. They must be the dawn. 

a 


Atlee Pomerene, Chairman of Reconstruction Finance 
Corporation, at President Hoover’s Economic Con- 
ference, Discusses Functions of Corporation— 
Major Portion of Loans to Banks in Towns With 
Population Under 5,000. 


At President Hoover’s Economic Conference on August 26, 
Atlee Pomerene, Chairman of the Reconstruction Finance 
Corporation, spoke of the objective in the creation of the 
Corporation. Mr. Pomerene also analyzed the loans thus 
farjmade by the Corporation, and stated that 69.8% of the 
total bank loans made by the Corporation have been in 
behalf of banks in towns with population under 5,000. We 


give herewith Mr. Pomerene’s remarks: 

We have the same resources now that we have had in the past. There 
is but one thing that is lacking, and that is confidence. 

During the great World War we drafted all of the young men of military 
age to fight our battle. Now, in this battle against depression, we are 
drafting all the men and all the women of the country. We cannot, we 
must not, fail. I have never lost faith in the destiny of this country for 
one hour. We must have faith, and we will remove mountains. 

I have been asked to talk briefly this morning about the work of the 
Reconstruction Finance Corporation. I think no other such agency has 
ever been entrusted with so vast an amount of money. It is being dis- 
tributed throughout the country for the purpose of aiding those who may 
be in need of financing. 

I purpose first to speak of the powers that are vested in this Corporation, 
and then to speak for a few moments on what has been accomplished. 

Three billion, eight hundred millions of money has been placed at the 
disposal of this Corporation by the Congress of the United States. Nota 
dollar of it must be wasted, but it must be put where it is going to do the 
most good. 

The purpose of this Act was to aid in financing agriculture, commerce 
and industry. And how? By making loans to banks, savings banks, trust 
companies, building and loan associations, insurance companies, mortgage 
loan companies, credit unions, Federal Land Banks, Joint Stock Land 
Banks, Federal Intermediate Credit Banks, Agricultural Credit Corpora- 
tions, Live Stock Credit Corporations. 

But these loans must be fully and adequately secured, and I think they 
are being thus secured. 

On the approval of the Inter-State Commerce Commission, temporary 
financing may be given to the railroads, those engaged in inter-State 
commerce, the railroads and railways in process of construction, and to 
receivers of such railroads. 

More than that—the Corporation is authorized to accept drafts and bills 
of exchange. Many other detailed powers are given that I shall not refer 
to, but there are one or two other matters that I want to speak about. 


Relief Provisions of Act. 

First, the relief provisions of this bill: 

It was the purpose of the President and the Congress when these pro- 
visions were adopted that the hungry should not go unfed and the naked 
should not be unclothed, but it was further the intent of the Congress of .the 
United States, as I interpret it, that the local authorities—State, municipal 
—should do their best to relieve the situation for their own people. 

Three hundred millions of money were given for this purpose, and it is 
gradually being distributed, if and when it is necessary. 

Again, this Corporation is authorized to make loans to States, munici- 
palities, to political and public corporations, boards and commissions and 
public municipal instrumentalities to aid in financing projects of a self- 
liquidating character. Further, it is authorized to provide for housing 
for the poor in the slum districts, to build bridges, tunnels, docks, viaducts, 
water-works, 

This will be done. The movement is afoot now. The organizations are 
being completed, but more than that, and one of the things which appeals 
to me very greatly, is the effort which was made by the Congress of the 
United States for the purpose of aiding agriculture. 

Setting Up of Eight Agricultural Credit Corporations. 

We have already provided for the setting up of eight agricultural credit 
corporations. Two more will be established, and possibly upon further con- 
sideration we may add to that number. These corporations are to be pro- 
vided each with not less than three millions of dollars, and this money 
is to be loaned for agriculture and for the feeding and breeding of stock. 

And now, how much has been done in this behalf? Let me give you a few 
figures, but before giving those figures let me advert to a criticism that 
is being made by some people who are always ready and willing to criticize, 
no matter what the Government may do. 


It is said that we are providing finances for the banks and for the 
railroads, but are doing nothing for the individual. 


Financing in Behalf of Banks.. 

How strange that any thinking man should make a declaration of that 
kind! It is true, we are financing banks, but let me tell you of the 
number of banks that have been financed both before and since the 
Reconstruction Finance Corporation was adopted. 

In the six months before this Act was adopted the total bank failures 
were 1,860. During those six months the smallest number of failures 
in any one month was 158, the largest number 522. 
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During the six months which have intervened since the passage of this 
law, only 604 have closed their doors. The largest number, 149; the 
smallest number in any one month, 47, and during the current month, up 
to the 20th of the month, there were 59 that had closed their doors. 

And now, what has the Reconstruction Finance Corporation done? It 
has not only made loans to banks who were embarrassed for ready cash, 
but it has been making loans to banks that were closed, to enable them 
to open up and function in their several communities. 

Since this law was passed, 6,205 loans have been made to 4,610 banks—a 
total of $808,000,000. Six hundred, sixty-three loans have been made to 
628 building and loan associations, or $78,000,000 plus ; 91 loans to insurance 
companies, to 78 different companies. In all there have been made loans 
to 5,482 of these institutions, amounting to $1,320,000,000 plus. 

And now, to what character of banks are these given? It is said some 
times that the loans are only made to the big banks and not to the smaller 
ones. Such a statement does not bear investigation. Sixty-nine and eight- 
tenths per cent. of the total number of loans made by the Corporation to 
banks have been made to banks in towns under 5,000 population. 

In town of populations of 5,000 to 10,000, 8%; 10,000 to 25,000, 7.9%; 
in cities of 10,000 to 500,000, 344%; 500,000 to 1,000,000, 1.7%; over 
1,000,000, 2.1%. 

37% of Depositors Aided. 

It is estimated that over 37% of the depositors in the United States 
have benefited by the loans that have thus been made. 

Why, then, should anybody take the position that it is the bank that is 
favored and not the individual? 

May I give you a concrete illustration which I think will better illus- 
trate the thought that enters in my mind than anything else? Out in my 
own State, in one of her goodly cities, last October one of her banks 
closed with deposits of about $28,000,000. 

Its closing was due to the fact that some mischievous woman sat at a 
dial phone and called up the people throughout the city, telling them that 
the bank was going to close and they’d better draw their money out. 

And now that bank, perhaps the most popular bank in the city, with 
over 50,000 depositors; with all that money locked up as a result of the 
activities of that one woman; having reorganized and having received aid 
from the Reconstruction Finance Corporation, opened its doors on Wednes- 
day of this week. 

On the first day the withdrawals were $106,000; the deposits were 
$450,000. 

Were not every depositor and every stockholder of that bank—aye, the 
whole community—were they not favored by this legislation? 

Let me go a step further. A number of loans have been made to the 
railroads of the country which were embarrassed for ready funds because 
the banks felt that they were not in condition to refinance them. Was that 
a proper thing to do? 

Nearly all the securities of the country had shrunk in value. I dare say 
that every man who sits before me to-day has more or less of insurance. 
These bonds, and often stocks, that had shrunk in value were held by these 
insurance companies. 

As has been stated here this morning, these stocks and bonds have 
been going up, and every assured man and woman and the beneficiaries 
under their policies have thus been benefited. 

More than that—by making these loans to mortgage investment com- 
panies and others, as well as those to which I have referred, the manu- 
factures, the employer or labor, is better enabled to finance his opera- 
tions and keep men and women employed. I am one of those who has the 
supreme confidence that this turn for the better is here to stay. 

Now, my friends, we on the Reconstruction Finance Corporation Board 
realize that we have a very great problem before us. I am happy to say 
that I have never served with men who are more greatly devoted to their 
public service than the men who are my colleagues, and I am confident that 
they are going to do their duty as they see it. 


— 





Address of Charles A. Miller, President of Reconstruc- 
tion Finance Corporation, at President Hoover’s 
Economic Conference. 


The belief that the Reconstruction Finance Corporation 
has ‘‘a genuine opportunity for usefulness’ was expressed by 
Charles A. Miller, President of the Corporation, in addressing 
President Hoover’s Economie Conference in Washington on 
August 26. “If,’’ he said, “the Corporation will act with 
sufficient courage and can act with sufficient speed, it should 
be possible to give employment, with funds made available 
under these provisions, to large numbers of workers in the 
very trades now least employed.’’ He added: 

But already opposition is making its appearance, and there seems & 
likelihood of the Corporation being obliged to decide, in many cases, a 
vigorously debated question as to whether the proposed project is really 
advantageous to the community or even to the very classes to whom employ- 
ment will be given. In solving these problems the Corporation will have 


to rely greatly on the advice and assistance of this organization and its 
constituent local committees. 


The following is Mr. Miller’s address: 

The Reconstruction Finance Corporation is one, and only one, instru- 
mentality of the Federal Government by which the public credit is 
mobilized and placed at the service of trade, industry and finance. 
Through it, resources, which unreasoning panic, or, if you prefer to call it 
so, natural but short-sighted prudence, has locked up in a useless hoard, 
are, on account of the general confidence which the Government commands, 
made available at those places and in those departments of our financial 
system where additional and abnormal credit supplies are necessary for 
the public good. 

Under the original Act its functions were quite as much psychological 
as economic, and were performed, not by supplying new credit, but by 
substituting time credit for demand credit. Maturing obligations of 
various institutions which could not be paid without enormous sacrifices 
were provided by the Corporation and extended as time loans. Deposits 
payable on demand were changed into bills payable to the Corporation. 

Confidence was partly restored by this operation; or, at the very least, 
the tide of disaster was arrested, without materially increasing money or 
credit. Such change as it brought about was shown almost wholly by 
alterations in the items on the debit side of its customers’ balance sheet. 
The footings were unaffected. 

The provisions of the Emergency Relief and Construction Act of 1932 
greatly enlarged the functions and increased the duties of this Corpora- 
tion. It now must undertake responsibilities of economic and even of social 
and ethical significance. Three hundred millions are made available out 
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of the funds of the Corporation, to be used in furnishing relief and work 
relief to needy and distressed people, and in relieving the hardship resulting 
from unemployment. And this fund, though it bears interest and is ulti- 
mately to be repaid, will, if it is advanced as purely supplemental to what 
the States and their municipalities can raise and not as a substitute for 
local effort, be a genuine contribution to economic and social betterment. 

Under other provisions, the Corporation may make loans to States, 
nrunicipalities, public corporations, boards and commissions, to aid in 
financing projects which are self-liquidating. It may make loans to corpo- 
rations formed wholly for the purpose of providing housing for families of 
low income, or for the reconstruction of slum areas. Private corporations 
may be granted loans to aid in constructing or improving bridges, tunnels, 
docks, viaducts, water-works, canals and markets which are self-liquidating 
in character, and various other fields of activity, such as reforestation, are 
permitted. 

Here we have, I think, a genuine opportunity for economic usefulness. 
If the Corporation will act with sufficient courage and can act with 
sufficient speed, it should be possible to give employment, with funds made 
available under these provisions, to large numbers of workers in the very 
trades now least employed. But already opposition is making its appear- 
ance and there seems a likelihood of the Corporation being obliged to decide, 
in many cases, a vigorously debated question as to whether the proposed 
project is really advantageous to the community or even to the very classes 
to whom employment will be given. In solving these problems the Corpora- 
tion will have to rely greatly on the advice and assistance of this organiza- 
tion and its constituent local committees. 

Among other new responsibilities imposed by the amended Act is that of 
setting up regional agricultural credit corporations, with a minimum 
capital of $3,000,000, in any of the Federal Land Bank Districts where 
they are needed. This I believe to be of the highest economic importance, 
and to involve, perhaps, the greatest difficulty of any of our new duties. 
These institutions are greatly needed not only to finance the feeding of live 
stock, which is nature’s method of preparing a market for grain, but to 
preserve the herds and flocks from being sacrificed at this time of distress. 

If our breeding stock be butchered to allow the creditors of the farmers 
to liquidate their loans, a serious shortage in the food supply of this 
country is likely to make a disconcerting appearance and add to our 
difficulties. This must be prevented, and, at the same time, the farmer 
not engaged in animal husbandry must be aided in the orderly marketing 
of his produce. Credit heretofore furnished by the banks for these pur- 
poses is, for obvious reasons, restricted or unobtainable and must be 
supplied by these regional credit corporations. 

That the difficulties inherent in the attempt to satisfy the agriculturist 
and at the same time to protect the Corporation from loss through unsafe 
loans are considerable, goes without saying. One can only point out that 
similar difficulties always exist in banking operations, and that they can 
only be minimized by the most painstaking selection of personnel and the 
most rigid oversight by the parent body. These the directors pledge 
themselves to give. 

Other opportunities for service have been given by the provisions which 
enable the Corporation to participate in the financing of sales of surplus 
agricultural products in foreign markets and to make loans to “‘bona fide 
institutions’”’ to assist in the orderly marketing of agricultural commodities 
and live stock. ; 

In many and probably in all of these ways the Reconstruction Finance 
Corporation will seek to promote the restoration of our country to its 
normal condition—which is a condition of reasonable plenty and of eco- 
nomic security. But it should never forget, and I believe it never will 
forget, the temporary nature of its mission. It should seek, and I believe 
it will seek, so to discharge the great trust committed to it, as to avoid, 
to the greatest extent possible, any competition with private enterprise 
and any shock to business or industry when, its work being done, and I 
hope well done, it finally surrenders its charter. 


Lian 
— 





Paul Bestor, Farm Loan Commissioner, at President 

Hoover’s Economic Conference, Says Federal Land 

Banks Have Ample Funds to Continue Loaning 
Operations. 


At President Hoover’s Economic Conference in Washing- 
ton on August 26, Paul Bestor, Farm Loan Commissioner 
presented a statement bearing on the loaning powers of the 
Federal Land Banks in which he said: 


As of July 31 1932 the 12 Federal Land Banks had outstanding farm 
mortgage loans of $1,143,000,000. The recent action of Congress which 
was taken upon the recommendation of the President in providing for the 
subscription of $125,000,000 of additional capital in the Federal Land 
Banks has furnished funds to enable the banks to continue their loaning 
operations. The adequacy of funds for this purpose has been further 
assured by a commitment of the Reconstruction Finance Corporation to 
make loans to the banks up to $30,000,000—such loans to be evidenced 
by Federal Farm Loan bonds. 

The Farm Loan Board has been assured by the Federal Land Banks that 
they have ample funds for loaning purposes, and that it is their policy to 
accept all eligible and desirable loans offered through solvent National 
Farm Loan Associations. The banks cannot, of course, make loans to 
farmers who are too heavily involved or to others than those who are, 
at the time of application, or shortly thereafter, to become engaged in the 
cultivation of the farms to be mortgaged, or who cannot mreet the require- 
ments of the law in other respects. 

As indicated by the President at the time of his signing the bill providing 
for additional capital funds, it was expected the measure would “above all 
bring relief and hope to many borrowers from the banks who have done 
their honest best but because of circumstances beyond their control have 
been unable to make the grade.” That the banks have carried out the 
spirit of this expectation is evidenced by the fact that as of July 31 1932 
only 5.2% of the total delinquent loans were in foreclosure. 

The officers and directors of the Federal Land Banks are ex-officio 
officers and directors of the Federal Intermediate Credit Banks, which also 
are under the supervision of the Farm Loan Board. The Intermediate 
Credit Banks have increased the volume of credit extended to agriculture 
by them from a total of $138,255,000 in 1929 to $267,994,000 in 1931 and 
$145,865,000 for the first seven months of 1932. They have been of 
particular assistance during this period when the need for intermediate 
credit has been greater than usual and in localities where the failure of 
country banks or other causes have affected usual credit sources. The total 
amount of credit extended in the last 30 months by the Federal Land Banks 
and the Federal Intermediate Credit Banks is $714,000,000. 

An agreement on the part of the Reconstruction Finance Corporation to 
underwrite debentures of the Intermediate Credit Banks several months 
ago, when market conditions were unsatisfactory, and the subsequent enact- 


Financial Chronicle 


1593 


ment of the Norbeck-Steagall Bill, which, among other things, amends 
the Federal Reserve Act to permit Intermediate Credit Bank debentures 
to be used by member banks as collateral for 15-day borrowing, have been 
large factors in improving the market for debentures and increasing the 
volume of agricultural credit. The result of the amendment to the Federal 
Reserve Act has been to enable the Intermediate Credit Banks to reduce 
their loan and discount rates to agriculture. On Aug. 15 1932 the discount 
rates of the Intermediate Credit Banks as well as the rates of interest charged 
on loans to co-operative marketing associations were 344% for 10 of the 
banks and 3% for two banks, as compared with a maximum rate of 
5%4% and 6% just prior to the enactment of the anrendment. 

The Federal Intermediate Credit Banks are endeavoring to co-operate 
with the Department of Agriculture, the Reconstruction Finance Corpora- 
tion and the Farm Board in extending credit to agriculture and are in a 
position to accept all eligible business from all qualified discounting agencies 
or co-operative marketing associations. An increase in the number of well 
capitalized and well managed credit corporations and livestock loan com- 
panies should enable the Intermediate Credit Banks to expand still further 
their services to the farmers and stockmen of the country. 


La 
—_— 


Resolution Adopted at President Hoover’s Economic 
Conference—Creation of Central Committee and 
Six Sub-Committees Provided for in Six-Point 
Program Agreed To. 


At President Hoover’s Economic Conference in Wash- 
ington with the representatives of the Banking and In- 
dustrial Committees of the 12 Federal Reserve Districts, a 
resolution was adopted (August 26) embodying a six-point 
program to further the country’s economic recovery. Under 
the resolution provision was made for a Central Com- 
mittee as well as six sub-committees. The Central Com- 
mittee, organized along lines recommended by Secretary 
Mills, Governor Meyer of the Federal Reserve Board, Owen 
D. Young and others, was placed under the chairmanship 
of Henry M. Robinson, Los Angeles banker and close friend 
of President Hoover, said the Washington dispatch (Aug. 
27) to the New York “‘Times’’ which liekwise reported: 


To its membership were named the Chairmen of the Banking and Indus* 
trial committees of the Federal Reserve districts: Jackson E. Reynolds» 
President of the First National Bank of New York; A. W. Robertson, 
Chairman of the board of the Westinghouse Electric & Manufacturing 
Co.; George L. Harrison, Governor of the Federal Reserve Bank of New 
York; Atlee Pomerene, Chairman, and Charles A. Miller, President, of 
the Reconstruction Finance Corporation; Robert P. Lamont, former 
Secretary of Commerce; Mr. Meyer and Secretaries Mills and Chapin. 


The following resolution was adopted at the conference: 

Resolved, That the Ohairmen of the 12 Banking and Industrial com_ 
mittees and Henry M. Robinson, Jackson E. Reynolds, A. W. Robert 
son, Eugene Meyer, Governor of the Federal Reserve Board; George L’ 
Harrison, Governor of the Reserve Bank of New York; Atlee Pomerene 
and Charles N. Miller, Chairman and President of the Reconstruction 
Finance Corporation; Franklin W. Fort, Chairman of the Home Loan 
Board; Robert P. Lamont, former Secretary of Commerce, President of 
the American Iron and Steel Institute, and the Secretaries of the Treasury 
and of Commerce shall constitute a central committee to act as central 
point of contact in those matters requiring co-operation between various 
public and semi-public agencies and the several Banking and Industrial 
committees, and to be of assistance to voluntary committees formed for 
the purpose of carrying out definite undertakings. 

Resolved further, That an executive committee of the central committee 
shall consist of the Chairman, any three Chairmen of the several Banking 
and Industrial committees, and the Secretary of the Treasury or the Secre- 
tary of Commerce. 

The Governor of the Federal Reserve Board, the Governor of the Federal 
Reserve Bank of New York, and Chairman and President of the Recon- 
struction Finance Corporation, shall be ex-officio members of such execu- 
tive committee, but shall not be necessary for a quorum 

Resolved further, That there are hereby created the following sub-com- 
mittees to consider the following subjects: 

(1) The problem of making available credit affirmatively useful to 
business. Chairman, Mr. Young. Committee to be selected by him. 

(2) Increased employment on railroads and stimulation of industry 
through expansion of maintenance of equipment and purchase of new 
equipment in co-operation with the Inter-State Commerce Commission 
and the Reconstruction Finance Corporation. The committee will con- 
sist of Daniel Willard, President of the Baltimore & Ohio RR., and George 
H. Houston, President of Baldwin Locomotive Works. 

(3) Expansion of capital expenditures by industry in the way of re- 
placement of obsolete and worn-out equipment and otherwise. Chair- 
man, A. W. Robertson. Committee to be appointed by him, with co- 
operation of Banking and Industrial committee chairmen 

(4) Increased employment through sharing work movement. Ohair- 
man, Mr. Teagle. Committee to be appointed by Banking and Industrial 
Committee Chairman. 

(5) Possibility of stimulating repair and improvement of home move- 
ment. Messrs. Avery and Woolley and such members as they may ap- 
point with co-operation of Banking and Industrial Chairman. 

(6) Organization of committees in the several] districts to assist home 
owners With maturing mortgages along the lines described by Mr. Miller. 

The committee further recommends the active co-operation of all Bank- 
ing and Industrial committees in working out the problems incident to 
the making of so-called self-liquidating loans by the Reconstruction Finance 
Corporation for public and semi-public projects, and for slum clearance 
and housing projects as provided in the Emergency Relief Act; in aiding 
the making of cattle loans by the Reconstruction Finance Corporation 
and Agricultural Credit Corporation; in assisting the establishment of 
Agricultural Credit Corporations, provided for in the same Act, and in 
facilitating the adequate functioning of the new Home Loan Banks. 

The committee further recommends that each Banking and Industrial 
committee continue vigorously to devote itself to the solution of the eco- 
nomic and employment problems of their districts, as outlned in to-day’s 
discussion, and more particularly direct their efforts to supplementing 
the efforts of existing relief agencies and to make more effective the facili- 
ties furnished by these institutions, and that in the carrying out of this 
work full use will be made of the central committee for the purpose of the 
interchange of ideas and experiences and the development of sound pro- 
posals. 
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It was noted in the ‘‘Herald Tribune’’ that the chairmen 
of the Banking and Industrial Committees in the 12 Federal 
Reserve Districts are: 


Carl P. Dennett, Boston. 

Owen D. Young, New York. 
George H. Houston, Philadelphia. 
L. B. Williams, Cleveland. 
Edwin C. Graham, Richmond. 
George S. Harris, Atlanta. 
‘Sewell L. Avery, Chicago. 

J. W. Harris, St. Louis. 

George D. Dayton, Minneapolis. 
Joseph F. Porter, Kansas City. 
Frank Kell, Dallas. 

K. R. Kingsbury, San Francisco. 


The address of President Hoover at the Conference on 
August 26 was given in our issue of August 27, page 1419. 


ip. 
—<—_- 


A. W. Robertson Head of National Committee on Re- 
habilitation Named at President Hoover’s Eco- 
nomic Conference Outlines Work of Committee. 


“Financial and credit affairs are clearly and positively 
better. In fact, it might well be said that whatever weak- 
nesses there were in the financial situation have been cor- 
rected or are in the process of .being cured,’’ according to 
A. W. Robertson, Chairman of the Board of Westinghouse 
Electric & Mfg. Co., named a week ago at President Hoover’s 
Economie Conference as head of the National Committee 
on Rehabilitation. Speaking to a large group of the business 
and industrial leaders of this district, at the Chamber of 
Commerce in Pittsburgh on August 29, Mr. Robertson out- 
lined the purpose and plans of his committee. This was the 
official inauguration of the activity of this committee which 
it is confidently expected will help put industry back into 
the swing of production, and men back to work. 

At the conference of Business and Industrial Committees 
held in Washington, August 26 and 27, a Central Business 
and Industrial Committee was created and a program of 
activities authorized. As a member of the Central Com- 
mittee Mr. Robertson was asked to head up an organization 
known as the National Committee on Rehabilitation, the 
purpose of which is to induce manufacturing and other in- 
dustries to make capital expenditures now for the rehabili- 
tation” of plant and replacement of obsolete and worn-out 
equipment. “Improvement or alteration work done now 
would be helpful in many ways. It would help unemploy- 
ment. It would cost less. It would interfere little with 
routine production,’’ said Mr. Robertson. 

Up to the present time those who have accepted member- 
ship on the National Committee on Rehabilitation are: 


A. W. Robertson, Chairman (Chairman, Westinghouse Electric & 
Mfg. Co.). 
E. T. Weir, Vice-Chairman (Chairman, National Steel Corporation). 

John E. Zimmerman, Chairman, Rehabilitation Committee, 
Federal Reserve District (President, Philadelphia Electric Co.). 

J. E. Lewis (President, Harbison-Walker Refractories Co.). 

H. S. Wherrett (President, Pittsburgh Plate Glass Co.). 

Malcolm Muir (President, McGraw-Hill Publishing Co.). 

J. 8. Tritle (Vice-President, Westinghouse Electric & Mfg. Co.). 

Robert F, Pack, Chairman, Rehabilitation Committee, Ninth Federal 
Reserve District (President, Northern States Power Co.). 

Phillip P. Bliss, Chairman, Rehabilitation Committee, Fourth Federal 
Reserve District (President, the Warner & Swasey Co.). 

F. J. Moss, Chairman, Rehabilitation Committee, Tenth Federal Reserve 
District (President, American Sash & Door Co.). 


The Chairmen of the Business and Industrial Committees 
of the 12 Federal Reserve Districts have been asked to 
select Chairmen to head up Rehabilitation Committees in 
their respective districts. As these District Chairmen are 
appointed, they will automatically become members of the 
National Committee on Rehabilitation. Joseph Dilworth is 
Managing Director, with offices in the Gulf Building, 
Pittsburgh. 

It is the duty of these committees to contact all important 
industries within their district and urge them to do imme- 
diately such rehabilitation and modernization as is needed 
and desirable. 

In discussing some basic reasons why business would be 
justified in spending money now for rehabilitation and 
modernization, Mr. Robertson said: 


Reserves in the Federal Reserve banks, beyond what they are required 
by law to maintain, are above $300,000,000. Potentially such reserves 
suggest the basis for expansion of bank deposits, or, on the other side of 
the balance sheet, bank loans and investments, of approximately $3,000,- 
000,000. In the past, large excess bank reserves have produced credit 
expansion. In the coming months, as confidence returns, and as funds 
are required by business, it is natural to expect that the law of credit ex- 
pansion under like circumstances will work and that these excess funds will 
be put to use. This will tend to raise prices and to stimulate business 
generally. 

This expansion of reserves may be expected to go further because of the 
following factors in the situation. A few weeks ago the last of the gold 
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withdrawals from Central Banks of this country for Continental Europe 
Since then we have gained steadily in gold by an amount 
It is entirely likely that there will be a 


had taken place. 
approximating $140,000,000. 
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further increase in our gold supply from abroad. Such excess reserves will 
have the same effect on our bank deposits as the other excess reserves; 
namely, to induce credit expansion. 

As proof that hoarding is decreasing, our curremcy in circulation is turn- 
ing over more rapidly since the first of July and is now returning to the 
banks. With confidence growing it should return to the banks in sub- 
stantial amounts which will in turn increase excess reserves by a like amount. 

Under a recent law National banks may issue National bank currency 
against additional bonds other than those formerly eligible as a basis for 
circulation. It is certain that a substantial amount of additional National 
bank currency will be provided from this source and make an important 
addition to the excess reserves in banks which will have the same effect of 
inducing credit expansion. 


Mr. Robertson feels that these trends are definite and 
actual and that while the amount of credit expansion which 
they will induce may be a matter of guesswork, it is reason- 
able to assume that it should amount to more than five 
billion dollars. 


»— 
— 





Regulations Governing Applications for Loans by 
Reconstruction Finance Corporation Under Emer- 
gency Relief and Construction Act. 


The regulations under which the Federal Government. 
plans to lend, under the Emergeney Relief and Construction 
Act, an aggregate of $1,500,000,000 before Jan. 23 1934 
to States, municipalities or other public bodies and agencies, 
regulated housing corporations, publicly owned projects for 
railroad and highway bridges, private forest development 
corporations and other self-supporting activities were made 
publie by the Reconstruction Finance Corporation Aug. 29. 
The directions are in the form of a circular of information, 
“Cireular No. 3’’ given further below. 

The “United States Daily’’ of Aug. 30, from which we 
quote, also supplied the following information: 


All the loans planned are designed by Congress and the Corporation. im 
its administrative capacity to aid employment and stimulate business. 
Many proposals already have been received by the Corporation that lack 
definite and adequate data to comply with the requirements and the 
Corporation's 16-page circular sets up a code for guidance of all concerned 
in the preparation of applications for financial aid of the Government to. 
meet present emergencies. This circular is being widely distributed 
throughout the country. 


Applicants Must Prove Cases. 

Every applicant, whether a governmental body or otherwise, coming 
within the category of eligible borrowers, under the terms of the Emergency 
Relief and Construction Act of 1932, must prove its case before the Cor- 
poration. They must show that the projects for which they want aid 
are self-liquidating in character, that is, that they will be self-supporting 
and financially solvent. 

Only new construction is to be financed, the circular expressly pointing 
out that no loans will be considered for refunding or refinancing obliga- 
tions already outstanding. Approval of the Inter-State Commerce Com- 
mission is required as a condition precedent for the Corporation's con- 
sideration of any loan to a railroad or railroad receiver and other forms of 
approval and verification as to other applications are prescribed. 


Summary of Regulations, 

An official summary of the circular by the Corporation follows in fulb 
text: 

The Reconstruction Finance Corporation to-day (Aug. 29) published a 
circular containing information to guide applicants for loans to finance self- 
liquidating construction projects. It lists information which must be 
supplied before the Corporation can consider applications for such loans. 

The work of the Corporation will be expedited if all applicants will obtain 
the circular and follow the directions contained in it, the Corporation 
announced. It is being sent to the loan agencies of the Corporation, to 
all persons who have thus far requested it and to 1,400 chambers of com-. 
merce. Copies may be obtained from the Corporation’s Washington office.. 


Authorization Is Cited. 

The Corporation is authorized to make these self-liquidating loans under- 
Title II of the Emergency Relief and Construction Act, which became law: 
on July 211932. That Act was designed to create employment and stimu- 
late business revival by providing ways and means for financing a public- 
works construction program without increasing the burden of Federal, 
State or local taxation. It increased the authorized resources of the: 
Corporation from $2,000,000,000 to $3,800,000,000. 

In that Act Congress defined a self-liquidating project as one that will be: 
made self-supporting and financially solvent and if the construction cost 
of it will be returned within a reasonable period of time by collection of 
tolls, fees, rents or other charges, or by such other means (except taxation) 
as may be prescribed by the laws providing for the project. Taxation was 
excluded so as not to increase the already heavy burden of it. 

New construction only is to be financed. No loans may be made to 
refinance or refund the financing of projects already constructed, as that 
would not create employment. d 


Advisory Board Set Up, 

An advisory board of five engineers has been set up to assist the Cor- 
poration in passing upon all construction projects upon which loans are 
sought. This board is now functioning in Washington. 

The Emergency Relief and Construction Act provides that so far as prac- 
ticable no person not holding an administrative, executive or supervisory 
Position may be employed longer than 30 hours a week on any construc- 
tion project financed by the Corporation. 

It also prohibits the direct employment of convict labor and requires 
that preference shall be given, where they are qualified, to ex-service men 
with dependents. 

All loans must be fully and adequately secured. None may be made 
upon foreign securities as collateral. Rates of interest and other terms 
and conditions are to be prescribed by the Corporation. 

The power of the Corporation to make such construction loans expires 
on Jan. 23 1934. 

No fee or commission may be paid by any applicant for a loan and the 
Act makes unlawful any such payment or agreement for payment. Ad- 
vances are intended to be used wholly for construction work that will 
create employment. 
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Loans Resiricted by Act. 

The Corporation points out that it can make only the character of loans 
that the Emergency Relief and Construction Act authorizes it to make. 
The Act is very clear and definite. 

Loans to or contracts with States, municipalities, political sub-divisions 
of States, public agencies of States, public agencies of municipalities, public 
agencies of political subdivisions of States, public corporations, public 
boards, public commissions and public municipal instrumentalities of one 
or more States may be made by the Corporation to aid in financing con- 
struction projects authorized by Federal, State or municipal law which 
are self-liquidating and will create employment. 

Such loans or contracts may be made either by the Corporation pur- 
chasing bonds or other securities issued by the borrowing States, munici- 
Palities or public agencies; or by some other method of financing to be 
agreed upon between the Corporation and the borrower. If the Corpora- 
tion makes the loan by buying the bonds or other securities of the borrow- 
ing State, municipality or public agency, it is authorized to bid for them. 

Length of Loans Limited. 

The law provides that such loans cannot be made for a longer period 
than 10 years unless the directors of the Corporation deem it necessary. 

The Emergency Relief and Construction Act authorizes the Corporation 
to make loans to corporations formed wholly for the purpose of providing 
housing for families of low income, or for reconstruction of slum areas, 
and which are regulated by State or municipal law as to rents, charges, 
capital structure, rate of return, and areas and methods of operation. 
Such loans are to aid in financing such construction projects if they are 
self-liquidating 

The Corporation's circular states that loans cannot be made on this 
class of projects unless the projects are to be constructed in localities where 
regulatory legislation is in force. It also states that projects should first 
be approved by local regulatory authorities before applications for loans 
are made. 

Such loans may be made for a term not exceeding 10 years. 


Advances to Private Concerns. 

Loans may also be made to private corporations to aid in constructing, 
replacing or improving bridges, tunnels, docks, viaducts, water works, 
canals, and markets devoted to public use and which are self-liquidating. 
Such loans may be made for a term not exceeding 10 years. Loans made 
to railroad companies for these purposes must first be approved by the 
Inter-State Commerce Commission. 

The Corporation may also make loans to private limited dividend cor- 
Porations to aid in financing projects for the protection and development 
of forests and other renewable natural resources. To be eligible for a loan 
the project must be regulated by a State.or a political subdivision of a 
State. 

Loans for this purpose may be made for a period not exceeding 10 years. 

The Corporation may also make loans to aid in financing the construc- 
tion of publicly-owned bridges to be used for railroad, railway and highway 
uses. 

Return of Bridge Costs. 

Part or all of the construction cost of such bridges must be returned by 
toll fees, rents or other charges. If only a part of the cost is to be recap- 
tured by such charges, the remainder must be met by taxes imposed under 
State laws enacted before July 21 1932, the date the Emergency Relief 
and Construction Act became law. 

Congress made these restrictions to hold the Emergency Construction 
and Relief Act to its purpose of creating employment and stimulating 
business revival without increasing the burden of taxation. 

When the Corporation makes loans for constructing such bridges by 
buying bonds of States, municipalities or other public agencies authorized 
to issue them, it may, if the board of directors deem it necessary, buy bonds 
maturing later than 10 years after issue. 


The full text of the circular issued by the Corporation 
was given as follows in the ‘‘United States Daily’’ of Aug. 30: 


The Reconstruction Finance Corporation made public Aug. 29 a circular 
of information giving detailed directions for applications for loans to finance 
self-liquidating construction projects under the Emergency Relief and 
Construction Act of 1932. The circular, including a form of application 
summarizing the informational requirements, is ‘‘Circular No. 3." Be- 
cause of diversity of projects eligible under these loans, the Corporation 
has issued no application blanks and the circular sets forth what data is 
required. Every applicant must show the project will be self-supporting 
and financially solvent. The circular follows in full text: 

In order to assist in creating employment the Reconstruction Finance 
Corporation has been authorized to make loans to aid in the financing of 
certain specific types of ‘“‘self-liquidating’’ construction projects. Loans 
for the refunding or refinancing of obligations already outstanding are 
not within the purposes of the Act, the applicable sections of which are 
reprinted on the closing pages of this circular. 

No application will be considered unless (a) the project is shown to be 
“self-liquidating,’” (b) the proposed loan is shown to be fully and ade- 
quately secured, and (c) complete information is supplied as to all phases 
of the project. 

1—ELIGIBLE BORROWERS AND PURPOSES OF LOANS. 
(1) Loans to Siates, Municipalities, &c. 

(a) The Corporation may make loans to, or contracts with, States, 
municipalities, and political subdivisions of States, public agencies of 
States, of municipalities, and of political subdivisions of States, public 
corporations, boards and commissions, and public municipal instrumen- 
talities of one or more States. Only agencies and corporations owned 
completely by a State, municipality, or subdivision of a State are deemed 
to be public agencies or public corporations. ‘The District of Columbia, 
Alaska, Hawaii and Puerto Rico are included in the term “State.” 

(b) The loan or contract must be to aid in financing a project authorized 
under Federal, State or municipal law. 

(c) The project must be self-liquidating in character. 

(d) The loan or contract may be made through the purchase of securities 
of the applicant or otherwise, and the Corporation is authorized to bid 
for such securities. 

(e) Loans or contracts may be made for a period exceeding 10 years only 
when it is the judgment of the board of directors of the Corporation that 
it is necessary to purchase securities of the applicant and that it is not prac- 
ticable to require the reimbursement of the Corporation within 10 years 
through the repurchase or payment of such securities, or in any other 
manner. 


(2) Loans to Regulated Housing Corporations. 

(a) Loaus may be made only to corporations formed wholly for the 
purpose of providing housing for families of low income, or for reconstruc- 
tion of slum areas. 

(b) No such loan can be made unless the applicant corporation is regu- 
lated by law as to rents, charges, capital structure, rate of return and areas 
Prospective borrowers should therefore de- 


and methods of operation. 
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termine whether such a law is in force in the place where the project is to 
be erected. Helpful suggestions for legislation may be found in the New 
York State Housing Law, the pioneer Act in the field. 

(c) The loans must be to aid in financing projects undertaken by such 
corporations which are self-liquidating in character. 

(ad) The project should be approved by the local regulatory authority 
before application is made for a loan. 

(e) Loans may be made for a period not exceeding 10 years. 


(3) Loans for Privately-Owned Projects Devoted to Public Use. 

(a) Loans may be made to private corporations to aid in carrying out 
the construction, replacement, or improvement of bridges, tunnels, docks, 
viaducts, waterworks, canals and markets. 

(b) The project must be devoted to public use. 

(c) The project must be self-liquidating in character. 

(d) Loans may be made for a period not exceeding 10 years. 

(e) No loan may be made to a railroad or to a receiver of a railroad except 
on the approval of the Inter-State Commerce Commission. 


(4) Loans for Protection and Development of Forests, &c. 

(a) Loans may be made to private limited dividend corporations to aid 
in financing projects for the protection and development of forests and 
other renewable natural resources. 

(b) The project must be regulated by a State or a political subdivision of 
a State. Prospective borrowers should therefore determine whether such 
regulations are in force. 

(c) The project must be self-liquidating in character. 

(d) Loans may be made for a period not exceeding 10 years. 


(5) Loans for Publicly-Owned Bridges Supported in Part by Tazation. 

(a) Loans may be made to aid in financing the construction of any pub- 
licly-owned bridge to be used for railroad, railway, and highway uses, 
the construction cost of which will be returned in part by means of tolls, 
fees, rents, or other charges, and the remainder by means of taxes imposed 
pursuant to State law enacted before July 21 1932 (the date of enactment 
of the Emergency Relief and Construction Act of 1932). 

(b) Bonds of any State, municipality, or other public body or agency. 
issued for the purpose of financing the construction of any such bridge 
may be purchased by the Reconstruction Finance Corporation irrespective 
of the dates of maturity of such bonds, when it is the judgment of the 
board of directors of the Corporation that it is necessary to purchase such 
securities and that it is not practicable to require the reimbursement of the 
Corporation, within 10 years, through the repurchase or payment of such 
securities, or in any other manner. ‘ 


2.—DEFINITION OF SELF-LIQUIDATING PROJECTS. 
A “self-liquidating project” is defined in the Act as follows: 


- .. . & project shall be deemed to be self-liquidating if such project 
will be made self-supporting and financially solvent and if the construc- 
tion cost thereof will be returned within a reasonable by means 
of tolls, fees, rents, or other charges, or by such other means (other than 
by — as may be prescribed by the statutes which provide for the 
project. 

This provision of the Act clearly imposes the requirement that in ord&® 
to be eligible for a loan the project must be one which will produce sufficient 
revenues to make it ‘‘self-supporting’’ and to return its construction cost 
within a reasonable period. Tazation is expressly excluded as a source 
of revenue for such purposes. 

If the project meets these requirements, its eligibility will not be affected 
by the fact that the power of taxation is additionally available for the pay-. 
ment of the loan. 7 

In case of doubt as to whether the revenues of the project may not be 
derived from taxation (for example, where such revenues are derived from 
assessments imposed substantially in proportion to the use of the facilities 
afforded by the project), it is suggested that applicants, before preparing 
any formal application or other data with respect to the project, furnish to the 
Reconstruction Finance Corporation proof that such revenues do not con- 
stitute taxation. Such proof should be accompanied by copies of all 
statutes, ordinances and regulations providing for or applicable to the rev- 
enues to be derived from the project, together with full and detailed in- 
formation as to the source and nature of such revenues, the exact basis 
on which they are to be assessed or collected, their relationship to the use 
of the project by those paying the same, and the purposes for which such 
revenues are to be used. In case of several classes or sources of revenue, 
full information should be given as to each and as to the expected amount 
thereof 

The comments of this paragraph do not apply to projects for publicly 
owned bridges which comply in all other respects with the provisions of 
Subdivision (5) of Paragraph 1 above. 


3. FULLY AND ADEQUATELY SECURED. 


The Act expressly requires that all such loans made by the Corporation 
shall be fully and adequately secured. In addition to stating the amount 
of the loan requested from the Corporation and the security offered therefor, 
applications should specifically state what additional cash or property will 
be invested in the enterprise and what security, if any, will be given therefor. 

No loans or advances of the character referred to in this circular may be 
made upon foreign securities or foreign acceptances as collateral. 


4. TERMS OF LOANS. 


Loans may be made for such periods (not exceeding those stated under 
paragraph 1 above), in such amounts, at such rates of interest or discount, 
and on such terms and conditions, not inconsistent with the Act, as the 
board of directors of the Corporation may determine in each instance in 
the light of all the circumstances. 

Loans of the character referred to in this circular may be made at any 
time prior to Jan. 23 1934. 


5. 30 HOUR WEEK—PREFERENCE FOR EX-SERVICE MEN— 
CONVICT LABOR. 
The Act prescribes certain limitations and conditions upon loans and the 
Corporation will require a proper showing that such conditions will be met. 
(a) Except in executive, administrative, and supervisory positions, so 
far as practicable no individual directly employed on any project shall be 
permitted to work more than 30 hours in any one week. 
(b) In the employment of labor in connection with any project preference 
shall be given, where they are qualified, to ex-service men with dependents. 
(c) No convict labor shall be directly employed on any project. 


6. APPLICATIONS FOR LOANS. 

Applications should be made in writing to the Reconstruction Finance 
Corporation at its office at 1825 H Street N. W., Washington, D. C. 

In view of the diverse types of projects eligible for loans, it has not been 
deemed advisable to prepare printed forms for applications. All applica- 
tions for such loans should present the information indicated below and in 
the order there given. 
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cations, and all other data and memoranda necessary to a full examination 
of the project. Such items should be marked as Exhibits “1,’" “2,” &c., 
and the statements in the application should refer to the pertinent pages of 
such exhibits. All exhibits should bear the address of and be signed by 
the engineers, architects, appraisers, accountants and other experts who 
prepared them. 

The application and all such exhibits should be firmly fastened together, 
preferably in a single binder. : 

Three signed copies of each application (complete with all exhibits) should 
be filed, together with three additional copies of the application proper to 
which exhibits need not be attached. 


FORM OF APPLICATION. 


Summarized General Information. 

(1) Type of project and location. 

(2) Full legal title of applicant, address, law under which organized, 
and date of organization. 

(3) Name, title and address of the person with whom correspondence 
should be conducted, and name and address of counsel for the applicant 
and of consulting engineers, architects, &c. 

(4) Summarized total cost of project, with subtotals showing: (a) cost of 
construction, (b) cost of land, rights of way, &c., and (c) aggregate of 
other costs. 

(5) Amount of loan applied for; proposed time or times of repayment. 

(6) Brief statement as to nature and sources of revenue. 

(7) Statement that loan will be fully and adequately secured. 

(8) Time that will elapse after funds available, if loan granted, before: 
(a) work can be commenced; (b) project will be completed; (c) project will 
become fully self-supporting, and (d) construction cost will be fully returned 
from net revenues. 

(9) Condensed estimates of average number of men to be directly em- 
ployed 30 hours per week and cost of construction materials to be delivered 
to the work during first three months after the loan is made and for each 
succeeding quarterly period. Such data may be shown in further detail 
in the construction schedule referred to in subdivision (15) below. 

(10) Statement as to all objections that are known to have been made 
in respect of the project or the application to the Reconstruction Finance 
Corporation, together with names and addresses of objectors; if no such 
objections, so state. 

Nature dnd Cost of Project. 

(11) Condensed statements as to nature of project, and need or market 
for the proposed service. Plans, specifications, maps and explanatory 
memoranda, including reports by engineers, architects, appraisers, and 
other experts, should be attached to the application. 

(12) Statements as to the exact location, area, and assessed valuation of 
land necessary for the project (including rights of way, &c.), character of 
present improvements thereon, present ownership, and proposed method 
of acquisition, together with a full discussion of all known advantages and 
disadvantages of site for this particular project. 

(13) Descriptions and amounts of all mortgages, mechanics’ liens, 
accrued taxes and other encumbrances on the property and structures to 
be used in the project; if none, so state. 

(14) Condensed statement as to estimated costs. Detailed estimates 
should be attached to the application, segregated as to (a) organization 
expenses, (b) cost of preliminary investigations and engineering, architec- 
tural and legal services, &c.; (c) cost of land, rights of way, &c., (d) coat of 
construction, and (e) carrying charges for interest, insurance, taxes, &c , 
until project in full operation. Construction costs should be shown in 
sufficient detail to facilitate checking. 

(15) Condensed table showing sums required during the period of con- 
struction, segregated by monthly intervals from the commencement of 
operations Construction schedules showing times for commencing the 
various parts of the project and the estimated expenditures at various 
parts of the project and the estimated expenditures at various stages in 
the progress of the work, segregated by monthly intervals, should be at- 
tached to the application. 

(16) Present status and financial condition of project, including state- 
ment as to work already done and its cost, and amounts—remaining unpaid 
thereon. 

Financing of the Project. 


(17) Full statement of plans for financing the project to completion, 
including details as to methods of paying organization and other expenses 
incurred to date; statement as to all additional future financing necessary 
or contemplated. 

(18) Statement as to the proposed terms of the loan applied for, including 
amount, type of obligations offered, interest rate, times when it is desired 
that funds should become available to the applicant, times for repayment 
of the loan, sinking fund provisions, redemption privilege, if any, tax pay- 
ment or refund features, if any, and all like matters. 

(19) Statements as to proposed provisions for giving ‘full and adequate 
security” of the loan, including amount of cash and property to be invested 
in addition to the proceeds of the proposed loan, and details as to condi- 
tions to be performed by applicant, or by supervising architects, engineers, 
or others, before respective installments of proceeds of loan are to be made 
available, and as to completion bonds or other assurances as to application 
of the proceeds and completion of the project. 

(20) Full statement as to efforts to finance all or a substantial part of the 
project through sources other than the Reconstruction Finance Corpora- 
tion, together with full information as to the time of such negotiations ,the 
Parties thereto, the terms offered and asked, and other details. 


Revenues of the Project. 


(21) Nature and source of expected revenues, schedule of proposed 
charges, and statement as to whether the same are subject to control by 
public authority and,if so, as to whether the requisite approval has been 
obtained. 

(22) Statement as to existing and prospective enterprises with which 
the project might be considered to compete and schedules showing their 
charges; if no such enterprises, so state 

(23) Condensed estimates (with references to supporting data) as to 
gross and net income conservatively to be expected from the project during 
each year until the construction cost has been fully repaid. Private 
corporations should also give like estimates covering their entire business, 
including this project and all other enterprises in which they are or expect 
to be engaged. 

Detailed estimates and supporting data should be attached, such exhibits 
showing for each such year: 

(a) Detailed estimate of gross revenues, segregated according to nature 
and source, 

(b) Detailed estimate of operating, maintenance, administrative, depre- 
ciation, obsolescence, and other expenses and charges (including amortiza- 
tion of organization expenses and initial carrying charges) and taxes, if 
any, other than income taxes, but excluding interest on indebtedness. 
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(c) Estimated net income before interest on indebtedness, and on al. 
other indebtedness to be outstanding. 

(e) Provision for estimated income taxes, if any. 

(f) Net profit for such year. 

(g) Sinking fund and principal requirements for such year on proposed 
loan and on all other indebtedness to be outstanding, and estimated special 
assessments, or similar items, for such year. 

The basis for each estimate should be fully explained and data in support 
thereof included. 


Credit Information from Private Corporations. 

(24) Comparative balance sheets at the end of each of the last five fisca! 
years and at the latest available date, certified by public accountants, 
together with statement as to any change in the financial condition of the 
applicant since such date. 

(25) Comparative earnings statements for each of the last five fisca) 
years, and for the present fiscal year to the latest available date, certified 
by public accountants. 

(26) Copy of latest available auditors’ report; if none, so state, 

(27) Amount of net proceeds realized or to be realized per $100 on each 
issue of securities made since 1922 or proposed to be made; copies of pros- 
pectus or circular for each such issue should be attached or the terms of 
such issue fully stated. 

(28) Names, addresses, credit references, salaries, and other occupations 
of all officers and directors and amounts of stock or other securities of 
corporation owned by each; names and addresses of ten largest stockholders 
and amount held by each. 


Credit Information from States, Municipalities, &c. 

(29) Copy of published report or certified statement by chief fiscal officer 
for each of the last fiscal years, and for the present fiscal year to the latest 
available date, showing in reasonable detail the revenues and expenditures 
of the applicant for each such fiscal period. 

(30) Certificate by the proper official, covering each of the last three 
fiscal years and the present fiscal year to the latest available date, showing 
for each such fiscal period: 

(a) Assessed valuation of taxable real and personal property, stated 
separately. 

(b) Basis of assessment. 

(c) Amount of taxes levied and rate. 

(d) Amount uncollected at time when taxes became delinquent. 

(e) Amount of taxes for such fiscal period now uncollected. 

(31) Amount of net proceeds realized per $100 on each issue of obligations 
at any time made in connection with the project, or any similar project, and 
on the latest issue of general obligations of the applicant; copies of prospectus 
or circular for each such issue should be attached or the terms of such issue 
fully stated. 

(32) Where available the data mentioned above under subdivisions (24) 
and (25) should also be supplied. 

(33) Applications from States, municipalities, &c., requesting the Corpo- 
ration to purchase securities having a maturity of more than ten years 
(see subdivisions (1) (e) nad (5) (b) of paragraph 1 above) should contain 
detailed statements as to the efforts that have been made to sell the pro- 
posed securities to others, together with all additional information necessary 
to enable the directors of the Corporation to pass judgment on the neces- 
sity for the purchase of such securities and the impracticability of requiring 
reimbursement of the Corporation within ten years through the repurchase 
or payment of such securities or in any other manner. 


Further Credit Information from All Applicants. 

(34) Complete information as to the applicant's credit relations with 
banks and other financial institutions, and high and low quotations for 
each of the past five years of all obligations of the applicant held by the 
public and current quotations thereof. 

(35) Financial history of any similar projects undertaken by applicant 
or principal parties in interest. . 

(36) Full particulars as to any default, present or past, in respect of 
any indebtedness of the applicant; if no such default, so state. 

(37) Statement as to any legal limitation on amount of debt that can 
be incurred, and amount of obligations presently issued thereunder. 


Legal Data. 

(38) A signed copy of an opinion by counsel for the applicant should be 
attached, such opinion to be to the effect that the application has been 
executed by a duly authorized officer, that the Reconstruction Finance 
Corporation has full authority to make the proposed loan, that such loan 
would constitute a valid and binding obligation of the applicant, and 
that there are no legal obstacles to carrying out the proposed project or 
to giving the Corporation the proposed security. 

A legal memorandum should also be attached, signed by counsel for 
the applicant, discussing in detail all legal questions arising in connection 
with the acquisition of the properties, the proposed construction work 
(including damages to abutting owners and other like problems), the 
operation of the project after completion, the validity of the proposed 
charges for the services to be rendered by the project, the validity of the 
loan, and the proposed security offered. Among other points the memo- 
randum should discuss fully: 

(a) The constitutional, statutory, and corporate power of the applicant 
to enter into the project and to incur the proposed indebtedness, with par- 
ticular reference to debt limitations; 

(b) The legal proceedings and formalities taken and required to be taken 
by the applicant with respect to the project and the proposed loan; 

(c) Any franchises, approvals, permits, water rights, certificates of 
convenience and necessity, &c., obtained or required to be obtained from 
Federal, State, municipal, or other authorities; 

(d) Any applicable franchise rights or rights of eminent domain or con- 
demnation; 

(e) Regulation by any public authority as to the proposed cha ges; 

(f) Validity of the security offered; a 

(g) Any statutory or other provisions for the recapture or other acquisi- 
tion of the project by any State, municipality, &c., and 

(bh) The status of the proposed obligations offered to the Corporation 
as regards any exemption from State, municipal, or local taxation if in 
the hands of private investors, and as regards qualifications as a legal in- 
vestment for savings banks, insurance companies, trust funds, &c., under 
the law of the State in question. 

All constitutional provisions, statutes, ordinances, regulations, charter 
or by-law provisions, &c., applicable to the project or the financing, con- 
struction or operation thereof, or the revenues to be derived therefrom, 
or the proposed loan or the security therefor, and any franchises, approvals, 
permits, &c., obtained from Federal, State, municipal, or other public 
authorities, and any proceedings taken by the applicant with respect to 
the project or its financing, should be cited in the memorandum. Copies 
of all such documents which will be of importance for proper consideration 
of such ‘egal questions by the Corporation should be attached. 
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(39) Full statement as to any litigation, pending or threatened, which 
might affect the project, the proposed loan, or the financial condition of 
the applicant; if no such litigation pending or threatened, so state. 

(40) Brief description of terms or all existing and proposed contracts, 
leases and other agreements with respect to the project, or the financing, 
construction, operation, maintenance, or use thereof, copies of which 
should be attached as exhibits. 


Miscellaneous 


(41) Full statement as to all financial, corporate, or personal relation- 
ships, direct or indirect, between any person, firm, or corporation which 
has entered into any contract, lease or other agreement with respect to the 
project or the financing, construction, operation, maintenance, or use 
thereof, or which it is proposed will enter into any such contract, lease or 
other agreements, and (a) the applicant, (b) any official officer, director, 
or stockholder of the applicant, or (c) any interest affiliated with the appli- 
cant; if no such relationship, so state. 

(42) Statement that the applicant consents to and authorizes such ex- 
aminations as the Reconstruction Finance Corporation may require 
and(or) that reports of examinations by constituted authorities may be 
furnished by such authorities to the Corporation upon request therefor. 

(43) Statement that the applicant agrees that no convict labor shall be 
directly employed on the project, and that (except in executive, administra- 
tive and supervisory positions), so far as practicable, no individual directly 
employed on the project shall be permitted to work more than 30 hours in 
any one week, and that in the employment of labor in connection with 
the project preference shall be given, where they are qualified to ex-service 
men with dependents. 

(45) Certificates under the seal of the applicant, by its Secretary or other 
proper officer, and sworn to before a notary public, as to the names, titles, 
signatures and incumbency and term of office of the appropriate offiers of 
the applicant. 

7. PROCEDURE. 


Corporate and municipal applicants should have resolutions adopted by 
their boards of directors or other governing bodies authorizing one or more 
of certain named officers to execute and deliver the application and any 
exhibits thereto in the exact form in which it is submitted, and further 
authorizing such officers to supply the Reconstruction Finance Corporation 
with any other instruments or data it may request in connection with 
such application. A certified copy of such resolutions should be attached 
to the application as an exhibit. 

All applications, including those from States, municipalities, &c., should 
be verified. ‘The verification by corporations and municipalities should 
be in substantially the following form: 


on and 
in the exhibits and — data “attached Looe or submi therewith; 
that such statements wun ati cuapenh Sa tae tant of tbe Enowienas amd 
—: that such panes oe hey is made with the approval and at the direction 
Sa ay ae Be OR ng wi eartied copy oy 

a i _% a on 0) atam a@ cer 
appa ch is attach attached to su epgmeniee, said meet having been held > 
ctikgucease m tue ...._.....day ----------, 193....; and that he 
is the person ‘who has been suleeeenh by such resolution to execute such 


application. 
iimmpaiiinmenie (Signature 4 OO ccm diticanntin 
Subscribed and sworn to before me, a -.__....-. in and for the State 
and county above named, this .........-. day of 93 


Applications by States should be verified by the Governor and the chief 
fiscal officer, appropriate changes and omissions being made in the above 
form, 

The applicant will be duly notified of any additional information required® 
and of the action taken by the Reconstruction Finance Corporation. 


> 





Reconstruction Finance Corporation Authorizes $50,- 
000,000 Loan to Cotton Co-operative and Stabiliza- 
tion Corporations—Action Halts Dumping of 
Surplus Cotton—Reversal of Federal Farm Board’s 
Sales Policy. 


The surplus cotton of the Federal Farm Board and the 
cotton co-operatives will be held off the market of rising 
prices as the result of a loan of $50,000,000 made by the 
Reconstruction Finance Corporation, of which $35,000,000 
is to be advanced to the American Cotton Co-operative 
Corporation and $15,000,000 to the Cotton Stabilization 
Corporation, an organization created by the Federal Farm 
Board to handle the purchases made with government funds. 
A Washington dispatch Aug. 30 from the New York “‘Herald 
Tribune’’ states that this intimation was given on that day 
in a series of announcements, begun the previous night by a 
reference to the loan in the address of Jesse H. Jones, Di- 
rector of the Reconstruction Finance Corporation, and 
followed by its amplification in a statement authorized by the 
Finance Corporation on Aug. 30. The dispatch to the 
‘‘Herald Tribune’’ further said: 


Although no formal announcement was forthcoming from the Farm 
Board, it was understood that the loan of $15,000,000 will enable the 
Cotton Stabilization Corporation to hold approximately 650,000 bales of 
cotton, and will result in the rescinding of the Farm Board's announced 
policy of disposing of that amount in the next 12 months. 


Mr. Jones, in a radio address (as released by the National 
Broadcasting Co.) stated on Aug. 29 that “we have auth- 
orized $50,000,000 for Cotton Co-operative and Cotton 
Stabilization Corporations to enable them to hold their 
cotton until 1933.’’ 

It was explained in the ‘‘United States Daily’’ of Aug. 31 
that this statement by Mr. Jones was supplementary to a 
prepared address bearing on loans by the Reconstruction 
Finance Corporation delivered by Mr. Jones over the radio. 
From the same paper also it is learned that the Reconstruc- 
tion Finance Corporation on Aug. 30 made public the follow- 


ing statement regarding its authorization of $50,000,000 for 
stabilization of holdings of cotton. 


The Reconstruction Finance Corporation has authorized an advance of 
$35,000,000 to the American Cotton Co-operative Association and $15,000,- 
000 to the Cotton Stabilization Corporation. Security for the advance 
is to be cotton now held by these corporations at the rate of $25 per bale. 

Announcement of the authorizations of such advances, made Monday 
night by Jesse H. Jones, of Texas, a director of the Reconstruction Finance 
Corporation, was amplified Tuesday by Mr. Jones who said that any 
announcement as to policies of the cotton corporations as to the disposition 
of cotton now held by them and the purpose of the loan should be made 
public by the cotton corporations. 

The “United States Daily,’’ also said: 


Under the terms of the Emergency Relief and Construction Act of 1932, 
the Reconstruction Finance Corporation is authorized and empowered to 
make loans ‘‘to bona fide institutions organized under the laws of any State 
of the United States and having resources adequate for their under- 


takings, for the purpose of enabling them to finance the carrying and 


orderly marketing of agricultural commodities and livestock produced in 
the United States.”’ 

This is a separate provision from the Act’s segregation of $50,000,000 to 
be made available to the Secretary of Agriculture for loans to farmers 
unable, through regular sources, to obtain loans for crop production. 


Regarding the loan a dispatch from Washington, Aug. 29 
to the New York “Times’’ had the following to say: 


The loan of $50,000,000 to cotton co-operatives and stabilization cor- 
porations to enable them to hold their cotton until 1933, referred to in 
the radio address of Mr. Jones to-night, would amount to about $25 a bale 
on approximately 2,000,000 bales now held by all these agencies, it was 
explained to-night by a Government official. 

Approximately 600,000 bales are now held by the Farm Board Cotton 
Stabilization Corporation, aside from 500,000 ear-marked for use by the 
Red Cross for emergency relief, as provided at the last session of Congress. 
In addition about 1,400,000 bales are in the hands of co-operatives affiliated 
with the Farm Board. 

Loans have been made either from public or private sources up to $17.50 
on most of this cotton, it was learned, and now the Reconstruction Finance 
Corporation, through the offices of the Farm Board proposes to raise the 
amount to $25 a bale, allowing all of the old debts to be cleared away and 
leaving the Reconstruction Finance Corporation the sole creditor. 

A loan of $25 a bale amounts to around five cents a pound, and Recon- 
struction Finance Corporation officials considered this a good risk in view 
of the staple touching 10 cents a pound at one time in to-day’s trading on 
the New York Exchange and closing at well above nine cents. 

The $50,000,000 loan was authorized under the gection of the Reconstruc- 
tion Finance Act providing for extension of credif agricultural associations 
to enable them to carry out the ‘‘orderly marketing’’ of farm products. 


The same paper in a Washington dispatch Aug. 30 had 
the following to say: 


Mystery Over Cotton Loans. 


There was an air of mystery at the Corporation headquarters to-day with 
respect to a $50,000,000 advance made to cotton organizations to enable 
them to withhold their present stock from the market until 1933 with a 
view to buoying prices. 

Mr. Jones issued a statement through the Corporation intended to 
elucidate a brief mention of the loan last night in a radio address, but 
his announcement left observers still partly in the dark, 

The Farm Board, a party to the arrangement, kept entirely silent on 
the matter, but there were evidences that it was not enthusiastic over the 
deal, chiefly because its hands are tied with respect to its holdings of sta- 
bilization cotton until 1933. .. . 


Not in Accord With Farm Board. 


All indications to-day were that the Farm Board and the Reconstruction 
Finance Corporation were not in accord concerning the loans. The Ameri- 
can Cotton Co-operative Association and the Cotton Stabilization Cor- 
poration requested the loans with the Board's approval, but under widely 
differing terms from those stipulated by the Corporation in sanctioning 
the application. 

The holdings of the Association and the Stabilization Corporation are now 
placed at 2,000,000 bales, with the latter holding only 600,000, due to 
the “‘ear-marking”’ of 500,000 bales by Congress for use by the Red Cross 
in emergency relief work. 

As recently as last Saturday there had been no change in the Board's 
intention to dispose of 650,000 bales this year, this attitude being set forth 
in letters replying to Governors Murray of Oklahoma, Russell of Georgia 
and Parnell of Washington, who had urged that the stabilization stocks be 
withheld from the market to aid prices. 


The following is from the ‘‘Herald Tribune’’ account from 
Washington, Aug. 30: 
Holdings Put at 2,000,000 Bales. 


The cotton co-operatives have an amount estimated at upward of 2,000,- 
000 bales acquired in the last two years, and are facing carrying charges 
which would have forced the dumping of the staple unless they had received 
financial assistance. The Farm Board recently informed Governors of the 
cotton-raising States in conference here that the amount remaining in the 
Farm Board’s revolving fund did not permit further holding of the cotton 
in the Board’s possession and the decision to market 650,000 bales in the 
next year was the result of that situation. . .. . 


500,000 Bales Devoted to Relief. 


In view of the increasing price of cotton, considerable pressure Ihad been 
brought to bear to prevent dumping of the surplus of the commodity now in 
the hands of the co-operatives and the Farm Board, which have an agree- 
ment not to sell their surplus this year provided the acreage of the current 
crop was substantially reduced. The Farm Board originally held approxi- 
mately 1,300,000 bales, but Congress directed the distribution of 500,000 
bales through the Red Cross for emergency relief work. 

In connection with this distribution, now under way by the Red Cross, 
that organization to-day, through James L. Fieser, Vice-Chairman, ap- 
pealed to ‘100,000 American womerf to aid in the converting of 500,000 
bales of raw cotton into clothing."" His appeal was made in an address over 
the network of the National Broadcasting Co, 

“We need the immediate help of these women,” said Mr. Fieser, ‘‘women 
who can sew, who can cut garments, who can help the Red Cross in ite 
newest huge task of relief giving.” 


8,000,000 Need Clothing. 


Mr. Fieser said that a questionnaire sent out to the 3,600 chapters of 
the Red Cross had disclosed that 8,000,000 people were in need of cloth- 
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ing. The chapters, he said, had informed headquarters that the greatest 
immediate need is among children. 

“Overnight the Red Cross,”’ he said, “has gone into the cotton milling 
and clothing manufacturing business. From the flour and feed business, 
Congress moved us into general merchandising. I want to call your atten- 
tion, at this point, to a very important fact. The converting, milling, 
spinning and manufacturing costs, the handling, packing and trans- 
portation, must, under the law, be met by the cotton, in addition to the 
cost of the actual cloth or clothing, just as similar costs in conversion of 
wheat into flour must be paid in wheat. Congress did not appropriate 
a cent of money to cover the expenses of turning raw wheat into flour.” 


In a Washington dispatch Aug. 31 to the New York 
“Evening Post’’ it was learned that no money advanced by 
the Reconstruction Finance Corporation to the American 
Cotton Co-operative Association and the Cotton Stabiliza- 
tion Corporation will be used for further purchases of cotton. 
The dispatch contined: 


The terms under which the grant of $50,000,000 to the two organizations 
has been made reverse the policy of the Federal Farm Board, of which 
the Stabilization Corporation was an agency, in that no further sales of 
stabilization cotton will be made within a year. 

The Corporation would have disposed of some 650,000 bales in the 
year and another 2,000,000 bales is held by co-operatives. In effect, there- 
fore, the immediately available supply will be reduced by that amount. 

The loans amount to about $25 for each bale of cotton held by the two 
organizations. Of this amount, $17.50 is designed to care for bank loans 
and $7.50 for working capital. ‘ ; 

On Aug. 29 Associated Press dispatches from Washington 


stated: 


Carl Williams, Vice-Chairman of the Farm Board, asked by newspaper 
men whether Mr. Jones’s announcement meant that the cotton controlled 
by Farm Board affiliates would be held from the markets for another year, 
said: ‘“‘I cannot comment on that at this time.” 

Reports had been current that the Board was considering such an an- 
nouncement. However, only Saturday [Aug. 27] Mr. Williams, acting in 
the absence of Chairman Stone, advised Governor Murray of Oklahoma 
that there would be no change in the policy of disposing of the stabilization 
stock as the market would permit without upsetting prices. 

The Board planned to dispose of 650,000 of its 1,200,000 bales now con- 
trolled by the American Cotton Co-operative Association and other organ- 
izations, which it fostered. No monthly limit was set upon the sales 
as in the case of wheat. 

Almost constant pressure has been placed upon the Board for some 
months to have the cotton withheld from the market on the presumption 
that such an announcement would raise cotton prices. Since the price 
of the staple has turned upward from a low point of 4.76 cents in June to 
to-day’s high-water mark this insistence has increased. 


i 
— 


$50,000,000 Cotton Loan—Aid of President Hoover 
Reported Sought to Adjust Differences of Federal 
Farm Board and Reconstruction Finance Cor- 
poration. 


The following (Associated Press) from Washington, Sept. 1 
is from the New York ‘‘Herald Tribune’’: 


The aid of President Hoover has been sought to smooth out differences 
between the Farm Board and the Reconstruction Corporation as to how to 
handle the $50,000,000 set aside to keep stabilization cotton off the market 
until 1933. 

Although announcement was made Monday that the Corporation had 
allotted that sum to the American Cotton Co-operative Association and the 
Cotton Stabilization Corporation, with the condition that they hold their 
cotton from the market until next year, it was strongly indicated in Farm 
Board circles to-day that the announcement was premature. 

Since then intensive conferences have failed to bring an agreement as 
to the conditions that shall bind the loan, which was sought under one set 
of terms, and approved under different conditions. 

Arthur M. Hyde, Secretary of Agriculture, was at the White House twice 
yesterday, once accompanied by Chairman James ©. Stone of the Farm 
Board. Mr. Stone returned to Washington unexpectedly from a lengthy 
trip after the sudden announcement of the loan. It was said in some 
quarters to-day that the Board had receded to the extent that it is now 
willing to have the accumulated cotton held from the market. However, 
the other differences are blocking an agreement. 


Federal Farm Board Sales Puzzle Cotton Men—Disposal 
of 15,000 Bales on the New York Cotton Exchange 
Unlooked for, as Syndicate’s Offer Pends. 


From the New York “Times” of Aug. 24 we quote the 
following : 


Selling of cotton on the New York Cotton Exchange was resumed yester- 
day by the Federal Farm Board or by cotton co-operatives following the 
cessation of such selling last Thursday. It was estimated in the trade 
that approximately 15,000 bales of Farm Board or co-operative cotton had 
been sold yesterday on the Exchange. As most of this cotton had to be 
absorbed in the late trading, the belief was that it was largely responsible 
for the wiping out of the early gains. 

After the cessation of selling by the Farm Board or cotton co-operatives 
late last week, cotton prices advanced steadily and many in the trade 
hoped that selling from these sources would not be resumed soon. A syndi- 
cate of cotton-mill owners and financial interests submitted a plan to the 
Farm Board late last week for the purchase of the cotton held either 
directly or indirectly by that organization. Pending a decision on the 
matter, the trade expected that selling of this cotton would be held in 
abeyance. 

The renewed sales by the Farm Board and cotton co-operatives mystified 
the trade, according to numerous operators. They contended that the cotton 
is being sold at a substantial loss, and is also keeping the trade in a state 
of unsettlement. It is said that if it were not for this persistent selling, 
the price of cotton would be substantially higher, due largely to the 
indicated poor crop this year, with the final yield estimated at around 
11,300,000 bales, the smallest in 11 years. 


Farm Board’s Policy Criticized. 


The Farm Board’s policy in the sale of cotton has been criticized in 
both trade and political circles. Senator Thomas of Oklahoma and Senator 
Robinson of Arkansas have advocated that funds for financing the cotton 
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be obtained from the Reconstruction Finance Corporation in order to hold 
it off the market, provided that the Farm Board is not in position to 
continue financing it. Many in the trade feel also that Reconstruction 
Finance funds should be used to keep this cotton off the market now, 
for with selling from this course, appearing on nearly every rally in price, 
there is said to be little chance for the market to work materially higher. 

The proposal of the syndicate to buy the cotton the Farm Board owns 
and is financing for the cotton co-operatives is understood to be favorably 
regarded by some persons prominently connected with the Farm Board. 
However, in view of the number of persons involved and the size of the 
transaction, it will probably require some time to consummate. Provided 
the Reconstruction Finance Corporation would agree to lend, say 5c. a pound, 
on this cotton for a year, its sale to the syndicate composed of mill 
interests would be easier of consummation, according to some views. 

Since July 9 the Farm Board or cotton co-operatives have been heavy 
sellers of cotton on the Exchange here. The total is put at more than 
350,000 bales in some quarters. In addition, about 200,000 bales from 
these sources have been disposed of in the foreign markets, it is said. 
However, the various governmental agencies, including the Department of 
Agriculture, it is estimated, hold now almost 3,000,000 bales of cotton 
either directly or indirectly. 


a. 
<— 





Cities in Which Federal Home Loan Banks Will Be 
Located. 


Following the announcement on Aug. 24 of Franklin W. 
Fort, Chairman of the Federal Home Loan Board, of the 
designation of the Districts in which the Federal Home Loan 
Banks are to be situated, Mr. Fort on Aug. 27 made known 
as follows the list of cities where the banks are to have their 
headquarters: 


District No. 1.—Cambridge, Mass. 
District No. 2.—Newark, N. J. 
District No. 3.—Pittsburgh, Pa. 
District No. 4.—Winston-Salem, N. C. 
District No. 5.—Cincinnati, Ohio. 
District No. 6.—Indianapolis, Ind. 
District No. 7.—Evanston, Ill. 
District No. 8.—Des Moines, Iowa. 
District No. 9.—Little Rock, Ark. 
District No. 10—Topeka, Kans. 
District No. 11.—Portland, Ore. 
District No. 12.—Los Angeles, Calif. 


The 12 Districts in which the above banks are to operate 
were indicated in our issue of Aug. 27, page 1427. In an- 


nouncing the list of cities in which the banks are to be located, 
Mr. Fort on Aug. 27 said: 


The law creating the Federal Home Loan Bank System directed the Board 
to divide the Nation into districts ‘‘with due regard to the convenience and 
customary course of business of the institutions eligible to and likely to 
subscribe for stock of a Federal Home Loan Bank to be formed under this 
act.” In selecting cities for the location of regional banks, therefore, the 
Board felt it its duty to locate the banks in cities in States whose institutions 
were legally authorized to purchase the stock where this could be accom- 
plished conveniently. 

As a second policy, the Board felt that there wereasufficient number of 
eligible and available cities outside of the Federal] Reserve and Federal Land 
Bank cities to enable it to carry out a further distribution and decentraliza- 
tion of the major financial instrumentalities set up by the Government. 

With this problem behind it, the next activity before the Board is the 
arrangements for opening subscription books for stock, which will be done 
in_ the immediate future. 


The total capital of the Federal Home Loan Banks is to be 
$134,000,000. Under date of Aug. 28 Associated Press 
advices from Washington stated: 


With announcement of the sites selected for the District banks, the Board 
said it would make arrangements in the immediate future to open stock 
subscription books for 30 days. 

Chairman Fort hopes the entire amount will be subscribed by building 
and loan associations, insurance companies and'savings banks eligible to 
become members of the System, in order that the Board shall not have to put 
up Federal money for capital. The law, however, authorized the use of 
$125,000,000 through the Reconstruction Finance Corporation for the first 
capital if the stock was not sold. 

The original stock subscription for each of the 12 institutions shall equal 
1% of the aggregate of the unpaid principal of the subscribers’ home mort- 
gage loans, but not less than $1,500 to each eligible member. The shares 
will have a par value of $100 each and will be sold to members only. 

The Home Loan Bank Board expects about 200 persons will be employed 
in the Second District Bank, which is to be located at Newark. The 
—e will be selected by the directors of the Bank, to be named within 

ys. 

The location of the Bank in Newark probably will not be set until the 
directors have been named. 

An agent of the Central Home Loan Bank Board will open stock’ sub- 
scription books for the Second District within a few days. These must 
remain open 30 days. The Board expects the Newark bank to be in opera- 
tion soon after Oct. 1. 

The Home Loan Bank Board, of which Franklin W. Fort of East Orange 


is Chairman, will name 11 directors to the Newark bank who will serve 
until January. 


- — 
ie 





National Banks Asked to Suspend Foreclosure Pro- 
ceedings on Real Estate Mortgages—Federal Home 
Loan Board also Asks Co-operation of State Bank- 
ing Departments—Response of State Commis- 
sioners. 

The suspension of all real estate mortgage foreclosures for 

a period of 60 days in which time the Federal Home Loan 

Bank System will be functioning was proposed to supervisory 

authorities of banking and building and loan associations in 

all States by Franklin W. Fort, Chairman of the Home Loan 

Bank Board, in telegrams forwarded, Aug. 26, in furtherance 

of a movement to avoid what he described orally as “‘un- 


oy £0 
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necessary wreckage of life savings.’”” The “United States 
Daily’”’ of Aug. 27, in indicating this, further said: 


Prior to dispatching the telegrams, the Chairman announced in the 
national conference of business and industrial committees, that the Comp- 
troller of the Currency, John W. Pole, had agreed to order receivers of 
closed national banks to hold further foreclosure proceedings in abeyance. 
This will give the Board time to complete organization of the new Home 
Loan Banks and begin to discount mortgages for the lending agencies to 
make their assets liquid. 

Mr. Fort advised the State authorities that they need not suspend divi- 
dend payments to depositors and creditors during the time, for the Recon- 
struction Finance Corporation will make loans to the receivers. 

The announcement, made public by Mr. Fort, follows in full text: 

The following telegram was to-day (Aug. 26) sent by the Federal Home 
Loan Bank Board to the supervising banking and building and loan author- 
ities in all States: 

**We hope to have Federal Home Loan banks open and doing business on 
or before Oct. 15, after which date substantial relaxation in the mortgage 
loan market should develop speedily. In the meantime we feel that fore- 
closures should be prevented wherever possible. We therefore request you 
to instruct the receivers or other liquidators of closed institutions under 
your jurisdiction to withhold or delay foreclosure proceedings for at least 
60 days thus offering chance of preserving equity of owner of real estate. 
Dividends to depositors or creditors need not be delayed as Reconstruction 
Finance Corporation is authorized to loan to receivers. Comptroller of the 
Ourrency issuing instructions in accordance with this telegram to all receivers 
of national banks. We earnestly request your concurrence in your State.” 


An item relative to the action of the Comptroller of the 
Currency in calling upon National banks to suspend fore- 
closure proceedings for 60 days appeared in our issue of 
Aug. 27, page 1419. According to Washington advices 
Aug. 27 to the New York “‘Times’’ banking department 
heads in 20 States telegraphed Chairman Fort of the Federal 
Home Loan Bank Board giving pledges of co-operation in 
his mortgage moratorium plan. 


Joseph A. Broderick, State Superintendent of Banks for New York, 
sent the following message: 

“Referring to your wire of yesterday, we are fully in accord that fore- 
closures should be prevented wherever possible. 

“For many months our policy has been to avoid foreclosures of mort- 
gages held by closed banks and institutions on small home properties. 

““You may rely on our giving full co-operation to the extent that we may 
consistently and properly do so.” 


From the ‘“Times’’ it is also learned that telegrams from 
officials in other States that were given out read: 


IOWA, 
Des Moines, Iowa. 
Telegram received. Such policy in effect; our closed bank division 30 
days having been made for 90 days, which will coincide your 60-day request. 
Glad to have your co-operation this policy. 
L. A. ANDREW, 
Superintendent of Banking. 
WYOMING. 
Cheyenne, Wyo. 
Replying to your wire, we assure you of our co-operation. We have a 
building and loan examiner in this office, L. L. Williams, who is desirous of 
associating with Federal Home Loan Banks. Appreciate your considera- 
tion and further advices. 
JOHN A. REED, 
State Examiner. 
OREGON. 
Salem, Ore. 
Co-operation of this State is assured. The foreclosure volume is small 
and the purpose is usually title clearance. 
A. A. SCHRAMM, 
Superintendent of Banks. 
ARIZONA, 
Phoeniz, Ariz. 
Our Department will follow your plan as far as practical. Receivers 
for our State banks have not been able to borrow from Reconstruction 
Finance Corporation. It seems that preference is being given to National 
banks. Two applications of State bank receivers were refused at Wash- 
ington. 
LLOYD THOMAS, 
Superintendent ogf Banks. 
KANSAS, 
Topeka, Kan. 
Wish to assure you of our most hearty co-operation. Kansas anxiously 
awaiting organization of Federal Home Loan Bank for this district. In- 
structions have been issued to receivers of all institutions under my juris- 
diction to withhold foreclosure proceedings for 60 days to give equity 
owners opportunity of refinancing their real estate loans through Federal 
agency. : 
H. W. KOENEKE, 
Bank Commissioner. 
TENNESSEE. 
Nashville, Tenn. 
An glad to co-operate with efforts of your organization. Any contem- 
plated foreclosures in the liquidation of failed banks in Tennessee will 
be deferred. 
D. D. ROBERTSON, 
Superintendent of Banks. 
INDIANA, 
Indianapolis, Ind. 
Mortgage foreclosures by liquidators of closed institutions under our 
jurisdiction. We are pleased to note that the Home Loan Bank Board 
and the Comptroller of Currency have adopted the views heretofore 
held by this Department. Would be pleased to see some loans made to 
closed Indiana State banks, which so far has not been done. 
T. D. BARR, 


Deputy Bank Commissioner. 
For LUTHER F. SYMONS, Bank Commissioner. 


TEXAS. 
Austin, Tez. 

I shall be glad to co-operate with you in the matter of withholding fore- 
closures on rea] estate and instructions are being given as requested by 
you. In Texas the Banking Commissioner is the receiver of State banks 
that fail; consequently foreclosures are handled directly from this office. 
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My Policy in the past has been not to foreclose on real estate unless necessary 
to preserve the interests of creditors. 
AMES SHAW, 
Commissioner of Texas. 


VIRGINIA, 
Richmond, Va. 
We have no building and loan associations in receivership. We will 
advise bank receivers. 
M. E. BRISTOW, 
Commissioner of Insurance and Banking. 


LOUISIANA, 
New Orleans, La. 

Your telegram of even date received asking for my co-operation in 
Postponing foreclosures of mortgages by receiverships in this State for a 
period of 60 days in anticipation of relief from the Federal Home Loan Bank, 
which you hope to have open and doing business on or before Oct. 15. Will 
say there are noreceiverships of building and loan associations in this State. 
Only about one-half dozen active liquidations of banks. Only a negli- 
gible amount of home mortgages involved in these liquidations. No fore- 
closures of mortgages by liquidations during 1932. Be assured of my 
co-operation. 

J. 8. BROCK. 


MISSISSIPPI. 
Jackson, iss. 
Delighted to co-operate fully by carrying out the request made in your 
telegram of this date regarding withholding foreclosures of mortgages 
held by banks in liquidation in Mississippi. Issuing such instructions 
to all liquidating agents. Announcement carried in your telegram most 


gratifying. Earnestly hope that you will seriously consider Jackson for 
the establishment of one of the offices of the Federal Home Loan Bank. 
J. 8. LOVE, 
Superintendent of Banks. 
WISCONSIN, 


\4adison, Wis. 

Wherever possible we will comply with your request made in your telegram 
of the 26th. 

THOMAS HERRID, 
Banking Commissioner. 
UTAH. 
Salt Lake City, Utah. 
Will co-operate with policy outlined in your telegram. 
W. H. HADLOCK, 
Bank Commissioner, 
IDAHO. 
Boise, Idaho. 

This Department will follow the policy outlined in your telegram of 

the 26th. 
BEN DIEFENDORF, 
Commissioner of Finance. 
WASHINGTON. 
Olympia, Wash. 

I will be glad to comply with your request regarding home owners’ 
mortgages and will be glad to co-operate with the Home Loan Bank in 
every way. 

Cc. 8. MOODY, 
Supervisor of Banking. 


Chicaog, Tul. 
Telegram received, and we will be glad to co-operate fully. 


OSCAR NELSON, 
Auditor of Public Accounts. 
MICHIGAN, 


ILLINOIS. 


Assure you of our fullest co-operation. 
R. E. REICHERT, 
Banking Commissioner, 
FLORIDA. 

Tallahassee, Fla. 
Answering your telegram, I agree that prevention of foreclosures at this 
time most desirable, but the Reconstruction Finance Corporation has 
refused to make loans to receivers and liquidators of closed State banks and 
building and loan associations in this State. If assurance is given that 
loans will be made to receivers or liquidators of closed State banks in the 
State and building and loan associations, I will be glad to issue instruc- 
tions that mortgage foreclosures be deferred as suggested. I assure you 


of my co-operation as far as possible under circumstances. 


ERNEST AMOS, 
Comptroller, Florida. 
SOUTH DAKOTA. 

Pierre, S. D. 
In reply to your telegram of Aug. 26, we recognize the present economic 
conditions and the difficulty for owners of real estate to refinance their 
obligations. Because of these conditions, we are following the policy of 
trying to prevent foreclosures wherever possible. In anticipation of relief 
that may soon be expected from the operation of the Federal Home Loan 
Bank, we are instructing receivers of closed State banks to withhold or 
delay whenever possible on foreclosure proceedings for at least 60 days, 
giving owners of real estate every opportunity to preserve their equities. 
We are pleased to co-operate in every way that we acn to prevent fore- 
closures of mortgages. We heartily concur in your efforts to avoid unncees- 

sary embarrassment to property owners. 
A. E. RUDEN, 

Superintendent of Banks, South Dakota. 
Approval of Certificate of Incorporation of Commodities 
Acceptance Corporation and Commodities Credit 
Corporation—Applications Received for Loans— 


Subsidiaries of Commodities Finance Corporation. 
On Sept. 1 John G. Peterson, Vice-President of the Chase 
National Bank, of New York was appointed Manager of the 
Commodities Acceptance Corporation and the Commodities 
Credit Corporation at meetings of the Executive Committees 
of the respective Corporations. At the same time it was 
announced that the offices of the Corporations have been 
opened at 33 Liberty Street, New York City, and a number 
of applications have already been received for loans on, com- 
modities. 
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The two corporations are subsidiaries of the Commodities 
Finance Corporation, the President of which is Mortimer 
N. Buckner, Chairman of the Board of the New York Trust 
Company. Items bearing on these several Corporations 


appeared in our issues of Aug. 20, p. 1261 and Aug. 27, 

. 1421. From the New York ‘Journal of Commerce’’ of 
Beet. 2 we quote the following: 

Mr. Buckner declared that a fair number of actual applications and 
even more inquiries had been received during the past few days which con- 
firmed the judgment of those responsible for the creation of the corporation 
that there was a rea] need in certain localities for credit. 

Out-of-town Applicants. 

All that have applied to the corporation thus far have been out-of-town 
companies, he indicated. Loans for agriculture, copper, tobacco and 
numerous other items have been requested. . . . 

No definite policy concerning the collateral that will be demanded of 
borrowers has yet been formulated, but it is expected that advances will be 
made only on adequate security. ‘The recent change of sentiment in banking 
circles throughout the country might appreciably cut into the amount of 
financing that the Commodities Finance Corporation might necessarily do, 
according to those close to the situation. One of the prime functions of the 
new organization, as announced previously, will be to enable mills and other 
manufacturers to carry commodities for consumption for longer than would 
otherwise be possible. Where the banks will leave off and the Commodities 
Finance Corporation begin is yet to be seen, but it will doubtless depend 
upon general conditions over the next several months, 

The New York State Banking Department announced the 
approval on Aug. 26 of the certificates of incorporation of 
the two corporations. The incorporations were indicated as 
follows by the Department: 

COMMODITIES ACCEPTANCE CORPORATION. 


Location: Borough of Manhattan, New York, N. Y. 
Capital $2,000,000. 


Incorporators. 
my oF hagen Frederick E. Hasler 
Feappoee Goodhue Charles 8. McCain 
Gordon 8. Rentschler 
K. Houston 


1. Sabin 5 : G Bis 
Charles H. Sa ames G. 
Harvey D. Gibson Mortimer N. Buckner 
G W. Davison Herbert P. Howell 
Ralph Peters, Jr. James F. Farrell 
J m E. Reynolds George V. McLaughlin 
Harry E. Ward LeRoy W.' Baldwin » 


COMMODITIES CREDIT CORPORATION. 
Location: Borough of Manhattan, City of New York, N. Y. 


Capital $2,000,000. 
Incorporators. 
J.C. Traphagen Frederick E. Hasler 
F. Abbott Goodhue Charles 8. McCain 
don 8. Rentschler Theodore Hetzler 
k K. Houston 8. Sloan Colt 


James G. Blaine 
Mortimer N. Buckner 
Howell 


Ral , wr. James F. Farrell 
J n E. Reynolds George V. McLaughlin 
Harry ard LeRoy W. Baldwin 





Railroads Plan Notice for 20% Wage Cut—Wiill Ac- 
company with an Offer of Arbitration—Action 
in View About Oct. 1. 


A committee of nine officials appointed for the purpose 
by the railroad managements will soon prepare 30-day notices 
for a 20% wage reduction to be served on the unions on or 
about Oct. 1, but will accompany the notice with an offer 
to arbitrate. According to the New York ‘‘Times’’ of Sept. 2 
from which we quote, the desired reduction would supersede 
the present agreement, which provided for a reduction of 10% 
from the levels prevailing before Feb. 1, effective one year 
from that date. The item in the “Times’’ further says: 


The committee will devise the form of the notices at a meeting in Chicago 
probably toward the end of next week. The notices will propose both 
collective negotiations and collective arbitration. 

This procedure is on the lines followed last Winter, which resulted in 
a voluntary reduction in record time. 

This means that the unions will have the alternative of arbitration of 
the 20% demand, which would make possible a compromise award of 15% 
or, after all procedure under the law had been exhausted, enforcement by 
the managements of the original demand for a 20% reduction from the 
levels in force prior to last Feb. 1. If reached by arbitration, the reduction 
would be effective for one year. 

The advantage of early serving of notices on the unions would be that 
the ground will be cleared for prompt action after the expiration of the 
present agreement on Feb. 1. Delay might mean restoration of the old 
rates in a period between Feb. 1 and the time when the coming negotiations 
Were concluded. 

Similar to Previous Plan. 

This prompt service of notices would be in accordance with the procedure 
followed last winter. Then notices for a 15% reduction under the law were 
served well in advance of the Chicago meeting. This meant that any 
delays in the negotiations for a voluntary 10% reduction would not delay 
action under the law had the latter proved necessary. 

After the management committee has prepared the notices they will be 
served by the individual railroads on their union memberships, which, again, 
was the procedure followed in the recent negotiations. ‘Then, if the union 
accede to the proposal for collective negotiation and arbitration, the com- 
mittee of nine will be empowered to meet the Railway Labor Executives- 
Association, which represents the 21 railway labor unions. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c.% 
At a special meeting of the Governing Committee of the 
New York Stock Exchange held Aug. 31, the petition of 
the members to close the Exchange to-day (Sept. 3), thus 
making a three-day holiday over Labor Day, was not 
granted. The petition was signed by over 350 members. 
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The New York Curb Exchange, the National Raw Silk 
Exchange and other markets, including the security ex- 
changes, will also be open to-day with the exception of the 
New York Cocoa, New York Sugar and Coffee, New York 
Rubber, and the New York Hide and Metal Exchanges. 
All the New York Exchanges will be closed Labor Day 
(Aug. 5). 

The Governors of the Los Angeles Stock Exchange have 
voted to close the exchange on Aug. 30, Primary Election 
Day, Sept. 5, Labor Day and Sept. 9, California Admission 
Day. The Governing Board of the San Francisco Stock 
Exchange has ruled that the Exchange shall close Monday, 
Sept. 5, Labor Day, and Friday, Sept. 9, Admission Day. 

—@¢—— 


Arrangements were made for the sale of two New York 
Stock Exchange seats; one Aug. 27, at $168,000, up $8,000 
from the last previous sale, Aug. 16 and the other Aug. 30, 
at $185,000, an increase of $17,000 and the high for the 


year 1932. 
Ge 


Arrangements were made Sept. 2, for the sale of a New 
York Curb Exchange membership at $55,000, an increase 
of $19,000 over the last previous sale, Aug. 15. 


—e— 

A. J. Dannemiller sold one of his New York Coffee & 

Sugar Exchange memberships, Aug. 27 to Robert E. Atkin- 

son for $6,000, an advance of $500 over the last previous 
sale, Aug. 23. 


—+— 

The New York Cocoa Exchange membership of Georges 

Blum of Paris, was sold Sept. 2 to Harold L. Bache, for 

another, at $2,500, an increase of $500 over the last previous 
sale, Aug. 23. 


—_-¢— 

Joseph J. Bach retired on Aug. 30 as President of the 
National Safety Bank & Trust Co. of New York City. 
It is stated that Mr. Bach plans to make his residence in 
Europe. As president of the bank Mr. Bach is succeeded 
by Max J. Schneider. Charles Richter, formerly Executive 
Vice-President of the bank, has been elected Chairman of 
the Board. Edward J. Sieler, Jr., has been elected Vice- 
President and Cashier. He was formerly a National bank 
examiner. The National Safety was originally the Lefcourt 
National Bank, which was formed in 1929, and which 
changed its name in September 1930, when A. E. Lefcourt 
withdrew from the institution. The change in the name 
was noted in our issue of Sept. 20 1930 page 1822. 

—_——@—— 

The Robert Morris Associates will hold their fall meeting 
at the Niagara Hotel, Niagara Falls, N. Y., Oct. 24 to 26, 
inclusive. 


—_o— 

Percy H. Johnston, President of the Chemical Bank & 
Trust Co. of New York, celebrated, on Aug. 29, his fiftieth 
anniversary as an officer of that institution. Mr. Johnston 
is the senior bank President among the New York Clearing 
House banks. 

—_@——_ 

With a view to taking steps toward the liquidation of the 
Commercial National Corporation, formed with a capital 
of $1,400,000 as a securities affiliate of the Commercial 
National Bank & Trust Co. of New York, the stockholders 
of the latter will hold a special meeting on Sept. 7 for the 


purpose of voting on the following proposals: 

1. To amend the Certificate of Incorporation [of the Commercial National 
Corporation], as follows: 

(a) To change all the authorized shares without par value (issued 70,000 
shares, unissued 140,000 shares) into 70,000 shares of common stock of the 
par value of $1 per share, such new shares to take the place, share for 
share, of the 70,000 shares without par value heretofore issued. 

(b) To reduce the capital to $70,000, namely, the full par value of 
such 70,000 new shares. 

(c) To authorize the Board of Directors to use any surplus, including 
such as shall result from the reduction of capital aforesaid, for any purpose 
for which earned surplus may be used. 

(d) To authorize the Board of Directors to return in whole or in part 
to the stockholders, according to their respective rights, at such time and 
in such manner as the Board of Directors may determine, the excess of 
assets over the amount to which the capital is to be reduced. 

2. To authorize the Board of Directors to invest the surplus existing 
after the proposed reduction of capital in securities, including units of the 
stock of this Corporation [the Commercial National Corporation] and of 
the Commercial National Bank & Trust Co. of New York (each unit con- 
sisting of one share of the stock of this Corporation and one share of the 
stock of said bank). 

8. To authorize the Board of Directors to grant upon such terms as it 
shall determine an option covering not more than 1,500 units in favor of 
the executive management of this Corporation and of the said bank in lieu 
of the option now existing for a like number of units. 

4. To authorize the Board of Directors to make a distribution to the 
stockholders of this Corporation in cash or securities, or both. 

5. To authorize the proper officers of the Corporation to make and file 
all certificates required by law and to do any and all other things necessary 
or in their judgment desirable, to effectuate the action of the stockholders 
on the foregoing. 











Volume 135 


In part, the letter to the stockholders of the Commercial 


National Corporation, dated Aug. 25, says: 

Your Board of Directors is of the opinion with respect to Commercial 
National Corporation that steps should be taken to effect a substantial 
liquidation of this Corporation over a reasonable period of time. To this 
end your Board of Directors proposes the following plan: (1) That by 
stockholders’ action the capital of the Corporation shall be reduced to $1 
per share, or an aggregate of $70,000, and that the surplus so created 
shall be made available for all purposes for which earned surplus may 
be used; (2) that the authorized number of shares shall be reduced from 
210,000 shares to the 70,000 issued shares and that said 70,000 shares shall 
be changed from no par value to a par value of $1 each; (3) that the 
Corporation shall purchase from time to time units (consisting each of one 
(1) share of stock of the Corporation and one (1) share of stock of the 
bank) as the same shall become available at prices deemed by your Board 
of Directors to be advantageous; (4) that as soon as the Board of Directors 
shall deem practicable the Corporation shall distribute among its stock- 
holders pro rata according to the respective number of shares owned by 
them, all such stock units now owned or hereafter acquired by the Corpo- 





ration available for such distribution, together with any other securities - 


or cash so available. 

It will not in the judgment of your Board of Directors be feasible upon 
such reduction of capital to distribute immediately to stockholders the 
surplus that will result therefrom, for the reason that the present assets 
of the Corporation consist in large measure of diversified securities not 
readily apportionable among the stockholders nor salable presently without 
sacrifice. It is believed that the interests of the stockholders will be 
served best by the gradual replacement, if possible, of such securities by 
shares of stock of the Corporation and the bank as above proposed. 

The Corporation has no indebtedness. Its assets, after ample reserves 
for taxes and contingencies, have at present an estimated realizable value 
of $1,039,654.23, including 2,658 units as above defined, of which 1,500 
units are under option to the executive management of the Corporation 
and the bank. 

Your Board of Directors believes it desirable to grant to the executive 
mranagement, in lieu of the existing option, a new option on 1,500 units 
exercisable in whole or in part at any time prior to Jan. 1 1936. The price 
per unit shall be the average cost to the Corporation of the first 1,500 
units purchased prior to Jan. 1 1933, at prices not exceeding $199.75 per 
unit (the price at which the units owned by the Corporation are now 
carried on its books). If less than 1,500 units shall be so purchased, the 
price per unit shall be the average price arrived at by dividing by 1,500 
the sum of the aggregate cost of the units so purchased plus the aggregate 
value of all units taken from the Corporation’s present holdings at $199.75. 
Upon the exercise of the option, the purchase price of the units shall be 
— with interest at the rate of 4% per annum and credited with 

vidends. 


The Commercial National Bank & Trust Co. is located 
at 56 Wall Street. Its opening in January 1929 was noted 
in these columns Jan. 12 1929, page 199. 

—_@——- 

G. Foster Smith has resigned as a Vice-President of the 
Manufacturers’ Trust Co., New York. Mr. Smith was for- 
merly President of the Midwood Trust Co. and of the Nassau 
Bank, both of Brooklyn. He was elected a Vice-President 
of the Manufacturers’ Trust in August 1931, following the 
absorption of the Midwood by the Manufacturers’ Trust. 
A rTeference to this appeared in our issue of Aug. 29 1931, 
page 1395. 

—-e——_ 

James J. Rooney has been appointed Assistant Auditor of 
the Emigrant Industrial Savings Bank of New York. He 
has been in the employ of the bank 10 years. On Aug. 29 the 
bank announced the appointment of David J. Groden as 
Assistant Vice-President. At the same time, James C. Coul- 
ter and George W. Haggerty were appointed Deputy Comp- 
trollers, and John J. Hayden and Joseph R. Brennon, 
Assistant Managers of the bank’s 42nd Street office. 


Timothy J. Brosnahan, a partner in the New York Stock 
Exchange firm of Thomson & McKinnon, died at his home 
in Westport, Conn., on Aug. 28. Mr. Brosnahan, who was 63, 
was widely known in Wall Street. A native of Manchester, 
New Hampshire, he entered the stock brokerage business at 
an early age in Boston. In 1898 he moved to Chicago, where 
for many years he was connected with the firm of Logan & 
Bryan, first as office manager and then as a member of 
the firm. With the late A. W. Thomson and Roderick W. 
McKinnon he formed the present firm of Thomson & McKin- 
non, one of the largest wire houses of the country. Mr. 
Brosnahan was considered an authority on stock and com- 
modity brokerage technique. 


——e——— 

J. Milton Cartmell has been appointed auditor of the Bank 
for Savings of New York City, at 280 Fourth Avenue. Mr. 
Cartmell has been a member of the staff of the bank for the 
past five years, and was named to his new post on July 13. 


—@e——_ 

William J. Simpson, President of the Genesee Valley 
Trust Co. of Rochester, N. Y., died suddenly at his home in 
that city on Aug. 25. Death was due to a heart attack. Mr. 
Simpson was born in Rochester in 1877. After receiving his 
education in Rochester schools, he entered the Alliance 
Bank as a messenger. He become President of the Genesee 
Valley Trust Co. in 1922. 


— o—— 
Joseph A. Broderick, New York State Superintendent of 
Banks, announces that he has approved and the Supreme 
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Court of St. Lawrence County has authorized the reopening 


.of the Massena Banking & Trust Co., Massena, N. Y. The 


Banking Department’s announcement, issued Aug. 27, says: 


Since the closing of the bank on Jan. 15 1932 a group of depositors and 
other outstanding persons in the community, whom they have had interested 
in their plan, have made determined efforts to effect a reorganization which 
would provide banking accommodations to the clientele that had been 
served by the bank and upon opening be sufficiently liquid to meet every 
demand that might be made by depositors of the institution. Their efforts 
had the sympathetic co-operation of the Banking Department and the 
active assistance, in the development of the details of the plan, of Joseph E. 
Hayes, of the Department staff. 

The determining factor in bringing about the realization of the reorgan- 
ization plan was the splendid co-operation of the depositors and the assist- 
ance provided by the stockholders. The Superintendent feels, also, that the 
helpful assistance of Mr. Philip H. Falter, Chairman of the Reorganization 
Committee, Mr. M. Henry McGillie, Mr. W. Gilbert Hawes, Mr. Edson J. 
Horton and other member of the committee has been of great value. 

The liquidation of the Massena Banking & Trust Co. has been conducted 
by Special Deputy Superintendent John F. Moran, who has been successful 
in systematizing the work of the liquidation and in realizing upon loans 
and assets which could be disposed of most advantageously. As a result, 
the bank is in excellent liquid condition. 

The Banking Department is confident that a banking institution has thus 
been produced which, with a careful and competent management directing 
its affairs, will start its operations with every prospect of successful 
continuation. 

The directors of the reorganized bank are: Carle R. Barstow, Roy H. 
Bassett, Secretary of the Canton Savings and Loan Association; Harry W. 
Clarke, President First National Bank, Vernon, N. Y.; P. H. Falter, W. 
Gilbert Hawes, O. J. Kellenberg, banker; M. Henry McGillie, Treasurer 
Northern New York Grocery Co., Inc.; Dr. U. R. Plante, Harold Shields, 
President General Manufacturing OCo., Bombay, N.’ Y.; Joseph Stone and 
John W. Whalen, attorney. 


The closing of the bank was referred to in these columns 


Jan. 23, page 623. 
—e—— 

The uptown branch of The Chase Bank, in Paris, was 
formally opened on Aug. 22 gn new quarters at 29 Avenue 
George V. This location is only a few steps from the 
Champs Elysees and is readily accessible to the uptown 
residential and hotel district of Paris. The branch has 
occupied temporary quarters at an adjacent address for 
some time. In addition to providing regular banking serv- 
ces, the new branch contains a travel bureau of the Ameri- 
can Express Co. The Chase Safe Deposit Co. has installed 
in the building one of the most modern safe deposit vaults 
on the continent of Europe. The main banking office of 
The Chase Bank, in Paris, is located at 41 Rue Cambon. 


—e—— 

Judge John Rufus Booth, of the Superior Court, New 
Haven, Conn., in a decision handed down on Aug. 25, ordered 
the payment of a 20% dividend on savings accounts of the 
West Haven Bank & Trust Co. and payment of 15% on all 
commercial accounts. This is learned from the New Haven 
“Evening Register” of Aug. 25, from which the following is 


also taken: 

The order, signed after a petition was presented before the court, 
Tuesday, by members of the. West Haven Rent and Taxpayers’ League, also 
allowed the receiver to pay all commercial accounts of $10 and under. 

The decision of the Court does not affect the attempts of reorganization 
committees in bringing about a plan which may in time result in West 
Haven having a bank. The petition presented before Judge Booth was 
signed by more than 450 depositors of the closed institution who demanded 
payment of the dividend planned by the receiver of the bank. The petition 
was presented by Claude Maxfield, a depositor of the closed institution. 

Mr. Maxfield told the Court that the petitioners were tired of awaiting 
some definite step by the committees attempting to affect a reorganization, 
and asked that the Court grant the petition. Frank D. Alling, of West 
Haven, former selectman, also appeared in favor of the petition presented 
before the Court. Mr. Alling stated that the town of West Haven was 
continually borrowing money and that a dividend payment would tend to 
lighten this position to some extent. 

Those opposed to the petition were Judge William L. Hadden, of the 
reorganization committee, Joseph P. Shrebnick of the depositors committee, 
and Herman Horowitz, a depositor and counsel for many depositors. These 
men told the Court that granting of the petition would hamper plans of 
reorganization of the bank. Judge Booth stated that it was evident from 
the amount of signers on the petition that most of them wanted their 
money. 


Items bearing on the institution appeared in these columns 


Aug. 13, page 1108, and Aug. 27, page 1435. 
—o—— 

The Fourth National Bank of Plainfield, N. J., for which 
a charter was granted by the Comptroller of the Currency 
on Aug. 24, is to be merged with the First National Bank 
of Plainfield, according to a dispatch from that city pub- 
lished in the Newark ‘“‘Evening News’’ of Aug. 31, which 
said: 

Directors of the former institution have voted to acquire control of the 
new bank and diredtors of the Fourth Bank have agreed to the terms. 
Steps will be taken to obtain consent of stockholders of the two institutions. 

Through the merger the First Bank will have additional working capital 
of $400,000 paid in by shareholders of the new bank. To its directorate 
will be added William W. Coriell, Henry W. Brower, Horace A. Staples, 
Albert M. Zabriskie, Leland E. Albin, Arnold A. Schwartz, Ernest O. 
Machlin and C. Everett Murray. 

The First Bank, the oldest in the city, was organized in 1864. Edward F 
Feickert, who was formerly President of the State Trust Co., is the head 
of the institution. The bank maintains’a branch in Park Avenue. 

The Fourth Bank started with a total of $400,000, of which $200,000 
was capital and $200,000 surplus. The entire issue was subscribed and 
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paid for, it was announced by Judge Walter L. Hetfield, Jr., attorney 
for the banking group. Officers chosen Aug. 18 are: President, Mr. 
Coriell; Vice-President, Mr. Schwartz, and Cashier, Mr. Staples. 


The granting of a charter to the Fourth National was 


noted in our issue of Aug. 27, page 1435. 
—~——- 


Julian Halsted Kean, President of the National State Bank 
of Elizabeth, Elizabeth, N. J., died on Aug. 26. Mr. Kean 
was a brother of United States Senator Hamilton F. Kean, 
and the late United States Senator John Kean. Julian H. 
Kean was 78 years old. Besides being President of the 
National State Bank he was also President of the Elizabeth- 
town Consolidated Gas Co. and of the Elizabethtown Water 
Co., and a director of the Elizabethport Banking Co. and the 
Plainfield-Union Water Co. 


ek 
The Allentown National Bank of Allentown, Pa., which on 


July 16 assumed the deposit liabilities of the Penn Trust 
Co. of Allentown, is conducting the liquidation of the trust 
company. The officers of the Allentown National are: 
Reuben J. Butz, President; Frank M. Cressman, Cashier; 
Charles S. Dicher, Assistant Cashier, and Harold W. Pretz, 


Trust Officer. 
a 


Payments which are to be made to depositors in 15 closed 
banks in Pennsylvania—six of which are in Philadelphia or 
nearby communities—were announced on Aug. 26 by William 
D. Gordon, State Secretary of Banking. The payments in- 
clude a 10% distribution to depositors of the Bankers’ Trust 
Co. of Philadelphia. Altogether, in the Philadelphia area, 
a total of more than $3,211,500 will be distributed within 
the next few weeks to about 153,000 depositors, according 
to the Philadelphia “Public fedger” of Aug. 27, which fur- 


ther reported : 

The 10% payment on behalf of the Bankers’ Trust Co. will amount to 
$2,792,172, and will be paid by check to 112,000 depositors on Sept. 30. 
The bank, which closed Dec. 22 1930, paid 20%, or $5,686,240 on Nov. 9 
last year. 

Other payments announced for this district yesterday were: Girard 
Avenue Title & Trust Co., 5%, amounting to $121,744, to be paid Sept. 13 
to 8,100 depositors. 

Darby Bank & Trust Co., Darby, 5%, or $56,060, to be paid Aug. 31 
to 8,000 depositors. The bank paid 20% to depositors Oct. 26 1931. 

Jefferson Title & Trust Co., Philadelphia, 744%, or $61,864, to be 
paid to 7,700 depositors on Sept. 6. 

Mortgage Security Trust Co., Philadelphia, 5%, or $24,721, to be paid 
Aug. 31 to 5,200 depositors. 

Glenside Bank & Trust Co., Glenside, 10%, or $155,041, to be paid 
pc mige depositors on Sept. 6. The bank made a first payment of 10% 

ug. 8. 

Payments announced for other sections of the State include: 

Commercial Trust Co., of Harrisburg, 744%, or $44,761, to be paid to 
2,900 depositors on Aug. $1. 

People’s Trust Co., of Frackville, 744%, or $28,556, to be paid to 2,100 
depositors on Aug. 31. The bank made a first payment of 20% on 
April 22. 

Conewango Trust Co., Warren, 10%, or $35,357, to be paid to 2,100 
en on Aug. 31. The bank made a first payment of 30% on Dec. 1 

year. 

First Bank & Trust Co., Washington, Pa., 15%, or $624,340, to be paid 
Aug. 29 to 15,000 depositors. 

Pennsylvania Deposit Bank, of McKeesport, 10%, or $113,227, to be 
paid Aug. 29 to 3,300 depositors. 

Pittsburgh-American Bank & Trust Co., Pittsburgh, 10%, or $198,342, 
to be paid to 10,000 depositors on Aug. 31. 

Washington Trust Co., Washington, Pa., 10%, or $454,651, to be paid 
to 20,000 depositors on Aug. 29. 

Pennsylvania Liberty Bank & Trust Co., Wilkes-Barre, 15%, or $391,677, 
to be paid to 10,800 depositors on Aug. 31. The bank made a ftrst payment 
of 10% on April 18. 

The Archbald Bank, Archbald, 10%, or $84,228, to be paid to 2,800 
depositors on Aug. 31. 

Dr. Gordon announced that in the case of the Bankers’ Trust Co., all 
payments will be made by check. In other instances, payment of $1 or 
more will be nade by check, and other payments in cash. 

He stressed the importance of depositors in closed banks notifying the 
Banking Department if they have changed their addresses since the banks 
were closed or since first payments were made. 

—_@——_- 

That the George D, Harter Bank, of Canton, Ohio, with 
deposits in excess of $15,000,000, was to reopen its doors 
on Aug. 24, releasing more than $750,000 to some 14,000 de- 
positors, was indicated in a press dispatch from that city 
on Aug. 23, printed in the Cleveland “Plain Dealer.’ We 
quote in part from the dispatch as follows: 

All details, bringing to the bank full co-operation of the Reconstruction 
Finance Corporation, and through it the Federal Reserve Bank in Cleveland, 
have been completed, it was announced late to-day. 
ya ae se gee accounts have been made out and will be 

ed at once schoo i ildi 
pg ope 1 children at various school buildings through- 

In addition to this distribution checks will be issued on Christmas savings 
accounts, savings accounts not exceeding $50, and 10% on all commercial 
* Gnd tesa a 

nder the plan of reopening 35% of deposits to the Ha 
Co., which has purchased from the nan Aa et liquid pebiny ~~ 
holding company has sold $750,000 in debenture bonds and with this 
money also will buy the less liquid assets of the bank. The other 65% of 
deposits will remain in the bank as regular deposits, with the bank reserving 


the right to release as much of this as its cash ' 
time to time. position will permit from 
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Depositors will receive certificates of participation for the share of their 
deposits held by the holding company and will receive certificates of deposits 
for the share held in the bank as regular deposits. 


The closing of the George D. Harter Bank was noted in 

the “Chronicle” of Oct. 24 last, page 2714. 
—_ o——_ 

Directors of the closed Farmers’ Bank of Martinsville, 
Ohio, announced on Aug. 23 that a third dividend would be 
paid on Aug. 30 to the depositors of the institution, according 
to Wilmington, Ohio, advices by the Associated Press on 


Aug. 23, which went on to say: 

The dividend, which will be for 20%, will release about $13,000 to 450 
depositors. With this month’s dividend, the depositors will have received 
about 80%. 

—_@—— 


A central bondholders’ committee for $2,000,000 real 
estate bond issues and mortgages underwritten by the 
Adams State Bank of Chicago in receivership, was announced 
on Aug. 24, according to the Chicago “Journal of Commerce” 
of Aug. 25, which also had the following to say: 


Members of the committee are David Dillman, Chairman, receiver for 
the bank; Callistus S. Ennis, loop real estate operator, and John G. 
Zelzeny, active in the investment and banking field for many years. It 
is anticipated that the work of this committee, formation of which was 
sought by numerous bondholders, will serve to protect the substantial 
investment which the Adams State Bank has in real estate securities. 

“Holders of substantial blocks of defaulted bonds have indicated their 
willingness to co-operate,” Mr. Dillman declared, ‘‘and all bondholders 
are urged to communicate with the committee in reference to their hold- 
ings of bonds which are in default.’ 

Morris M. Wilcox will act as Secretary of the committee, which will 
have headquarters in the bank building at 3951 West Twenty-sixth Street, 
and Pam and Hurd will serve as counsel. The committee also will act 
as an interest receiving and disbursing agent for mortgagors and bond- 
holders. 


The closing of the Adams State Bank was referred to in 
our issue of July 9, page 244. 


—e—— 
P Philip R. Clarke, President of the Central Republic Bank 
and Trust Company of Chicago, essued as follows on Aug. 31, 
according to the Chicago “Journal of Commerce’’ the fol- 
lowing statement regarding the often-repeated rumors about 
a new bank to succeed the Central Republic: 


‘In the latter part of June the Central Republic Bank and Trust Company 
took certain steps to safeguard definitely its depositors. This action pre- 
cipitated some problems affecting the economic operation of the bank and 
the officers, in consultation with the directors, have been given some thought 
to a solution which most constructively serve the interests of the stockholders 
as well as the employes. 

“The problem is not immediate and the consideration given has accord- 
ingly been deliberate and has only recently composed itself in a more definite 
way. Therefore, any discussion or public statement at the present time is 
wholly premature.”’ 

—oe——_ 


Peter D. Kline, Vice-President of the Grand Rapids Trust 
Co., Grand Rapids, Mich., died of heart disease on Aug. 22 
in a Cleveland, Ohio, hospital. Mr. Kline went to Grand 
Rapids in 1924 as a Vice-President of the American Public 
Utilities Co. When the American Public Utilities Co. proper- 
ties were acquired by the Insull interests in 1925, Mr. Kline 
became associated with the Grand Rapids Trust Co. as a 


Vice-President. He was 50 years of age. 
—_e——_ 


Two Negaunee, Mich., banking institutions, the First 
National and the Negaunee National, have been consolidated, 
it is learned from the “Michigan Investor” of Aug. 20. The 
new organization retains the name of the First National 
Bank and will continue to transact business at Iron Moun- 
tain and Silver Streets. The Negaunee National Bank was 
organized in 1909 and had deposits, according to its June 30 
1932 statement, of $457,692. The First National Bank was 
established in 1887 and in its June 30 1932 statement is said 
to have shown total deposits of $1,654,732. The officers of 
the enlarged First National Bank, as named in the paper 
mentioned, are as follows: Joseph H. Winter, President; 
A. F. Maitland, Vice-President ; G. Sherman Collins, Cashier, 
and John J. Beldo and M. G. DeGabriele, Assistant Cashiers, 

—-e—— 

The formal re-opening of the Monroe State Savings Bank, 
of Monroe, Mich., occurred on August 27 with a reorganized 
board of directors and the following officers, according to 
the Detroit “Free Press” of Aug 28: L. W. Newcomer, 
President; W. H. Riecks, Vice-President; J. D. Cook, Vice- 
President and Cashier; Robert C. Meier and Fred J. Fischer, 
Assistant Cashiers. Mr. Newcomer is Treasurer of the 
Consolidated Paper Co.; Mr. Riecks Secretary-Treasurer 
and General Manager of Detroit Stoker Co., while Mr. 
Cook was Receiver and formerly connected with the 
Michigan State Banking Department. The Monroe State 
Savings Bank, which closed August 28 1931 has been re- 
organized with a capital of $200,000. The “Free Press” 
(in a Monroe dispatch Aug. 27) stated that the bank has 
cash on hand of $150,000. The dispatch also said: 
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The plan adopted by the Monroe financial institution has been approved 
by the State Banking Department. 30% of the deposits and all of the 
old capital structure is set aside in a trust fund to eliminate undesirable 
assets, and the remaining 70% is to be paid over a period of five years. 
The $200,000 new capital stock was created through a 100% assessment. 
This is the largest capitalized bank to be reorganized under this plan in 
the state. Moratorium agreements were signed by over 91% of the 
depositors. 15% is to be paid at the close of the first year and the 
balance in a period of four years. 

An item regarding the reorganization of the bank ap- 
peared in our issue of Aug. 27, page 1436. Its closing was 
noted in the “Chronicle” of Aug. 29 1931, page 1398. 

—_@——_ 

Depositors of the closed Bank of Norwood, Norwood, 
Minn., are receiving an initial dividend of 30%, according 
to the “Commercial West” of Aug. 20. 

—_@——_ 

In Associated Press accounts from Boise, Idaho, Aug. 31 
it was stated that the First National Bank of Idaho and nine 
subsidiary banks in Central and Western Idaho and Eastern 
Oregon closed that morning and were turred over to National 
and State Bank officials. The dispatches likewise said: 


The total resources of the banks were $12,753,063 on the date of the last 
call, June 30. 

The First National Bank of Idaho was the largest single institution of 
its kind in the State. It was the second bank to suspend business in Boise 
within a month, the City National Bank having failed to open Aug. 1. 

The First Security Bank of Boise is the only bank remaining in the city. 

The banks closed under the First National system, with their resources, 
follow: 


First National Bank of Idaho, $7,557,352. 

Rupert State Bank, $429,014. 

Buhl State Bank, $613,293. 

Meridian State Bank, $176,108. 

Nampa State Bank, $765,746. 

Caldwell State Bank, $753,377. 

Bank of Emmett, $364,165. 

Weiser State Bank, $856,883. 

Ontario National Bank, Ontario, Ore., $956,433. 

Vale National Bank, Vale, Ore., $280,688. 

Officers of the organization included Crawford Moore, President, J. W. 
Cunningham, Vice-President and Raymond Moore, Cashier. 


—_e——_ 

Edward H. Geary has become associated in an executive 
capacity with the. Central National and Central Savings 
Bank of Oakland, according to Arnold J. Mount, recently 
elected executive Vice-President of the Central National. 
The San Francisco “Chronicle” of Aug. 26, in reporting this 
stated that prior to his affiliation with the Bank of America 
in San Francisco Mr. Geary was a Vice-President of the 
First National Bank of Portland. Before that he had 
been Pacific Coast representative of the Chemical National 
Bank and Trust Company of New York, an executive of 
E. H. Rollins & Sons of San Francisco and Cashier of the 
old United States National Bank of San Francisco. 











THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Under the leadership of the railroad and industrial shares 
the stock market this week continued its upward trend, but 
price movements at times were somewhat irregular, especially 
during the early part of the week. Railroad issues, as a 
group, have been firm and new tops for the current move- 
ment have been recorded by some of the more active issues. 
Industrial stocks have shown considerable activity, United 
States Steel at one time ,breaking through 49. Copper 
stocks have attracted some speculative attention and so 
have the rubber shares. Profit taking has frequently been 
in evidence, but most of the selling was quickly absorbed in 
the brisk rallies that developed from time to time. Call 
money renewed at 2% on Monday and continued unchanged 
at that rate on each and every day of the week. 

Stocks pushed vigorously forward on a broad wave of 
buying during the short session on Saturday and many new 
tops for the current movement were registered at the close 
of the session. Public utilities were the feature of the trad- 
ing and led the upward swing during the greater part of the 
morning, but the buying covered a broad field including 
industrial shares, metal issues and specialties. During the 
first hour buying was concentrated largely on the industrial 
stocks and United States Steel forged ahead to a new top and 
other prominent industrials advanced from 2 to 3 points. 
Metal shares were represented on the Side of the advance by 
Kennecott Copper, American Smelting and St. Joseph Lead, 
all of which were above their previous tops. The principal 
changes were on the side of the advance, the gains including, 
among others, American & Foreign Power 2% points to 13, 
American Power & Light pref. (6) 41% points to 514, Atlantic 
Coast Line 214 points to 35, Detroit Edison 2 points to 91, 
Electric Power & Light pref. 7 points to 51, National Lead 
7 points to 80, General Railway Signal 214 points to 21, 
North American 4 points to 40, Peoples Gas 2 points to 87, 
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Wheeling Steel pref. 4 points to 25 and Tide Water Asso- 
ciation pref. 4 points to 55. 

The market was somewhat erratic on Monday, various 
groups being pushed forward from time to time, but in most 
instances the gains failed to hold. United States Steel, 
American Can, J. I. Case and Allied Chemical & Dye were 
in demand in the late trading and not only made up their 
early losses, but added several points to the previous close. 
Railroad shares were off and industrials were down, but 
specialties were fairly strong. The changes on the side of 
the advance were American Ice pref., 244 points to 494; 
Bethlehem Steel, 414 points to 57; Electric Power & Light, 
25% points to 1554; Goodyear Ist pref., 744 points to 67%; 
Midvale Steel 1st pref., 754 points to 60%; Pacific Tel. & 
Tel. pref., 2144 points to 10214, and Westinghouse Electric, 
1% points to 47%. 

The market turned upward on Tuesday following early 
irregularity. During the morning trading many pivotal 
issues slipped back, up to a point or more, as a result of 
profit taking and short selling, but as the day progressed 
the volume increased and prices took an upward turn. 
Railroad shares were prominent in the trading and the leaders 
of the group moved upward from 1 to 4 or more points. 
United States Steel advanced to 49, and Amer. Tel. & Tel. 
and American Can moved sharply ahead. Copper stocks 
and rubber shares were higher and specialties were in good 
demand throughout the day. Among the important 
changes on the side of the advance were American Metal 
pref. 334 points to 32, A. M. Byers pref. 41% points to 57%, 
J. I. Case 31% points to 575%, Delaware & Hudson 2) points 
to 8334, Del., Lack. & West. 234 points to 3514, Laclede 
Gas pref. 744 points to 61144, National Lead pref. 4 points 
to 90 and Midland Steel pref. 25 points to 63. 

Railroad shares were the features of the dealings on 
Wednesday and substantial gains were recorded by such 
active issues as Lackawanna, Atlantic Coast Line, Louis- 
ville & Nashville and Central. Some profit taking was 
apparent, but this was generally absorbed by noon and the 
trend was again sharply up with United States Steel, Ameri- 
can Can and Amer. Tel. & Tel. leading the recovery. The 
gains at the close included American Can, 1% points to 57; 
American Steel Foundry pref., 714 points to 73; Atlantic 
Coast Line, 3% points to 3914; Central RR. of N. J., 8 
points to 92; Gulf States Steel, 234 points to 14; Lehigh 
Valley RR., 4 points to 2434; Pere Marquette prior pref., 4 
points to 20; United Aircraft, 214 points to 217%; Louisville 
& Nashville, 534 points to 3314; Del., Lack. & West., 634 
points to 42144 and Colorado Southern, 8 points to 28. 

Trading was quiet on Thursday, though the rails were 
strong and moved briskly forward during the late rallies. 
Specialties were also strong and there was some demand 
for utilities, though the changes, on the whole, were within 
comparatively narrow limits. Atchison, Southern Pacific, 
New York Central, Pennsylvania and Western Maryland 
were the leaders of the railroad group, while the utilities and 
specialties were represented on the up side by such active 
speculative favorites as United States Steel, General Electric, 
American Can and Amer. Tel. & Tel. Among the gains at 
the close were Air Reduction, 1144 points to 5914; Amer. 
Locomotive pref., 2 points to 44; Atchison, 314 points to 
5754; Brooklyn Union Gas, 314 points to 8044; Eastman 
Kodak, 2% points to 58; Hudson & Manhattan, 414 points 
to 24; New York & Harlem, 314 points to 23; Southern 
Pacific, 214 points to 2614; Union Pacific, 2% points to 
803%, and Industrial Rayon, 23% points to 3414. 

The stock market moved briskly upward on Friday and 
many popular favorites advanced from 1 to 5 or more points 
to new high levels for the current movement. Steel stocks 
were the feature of the morning trading and remained 
uniformly strong throughout the day. Pivotal stocks like 
American Tel. & Tel., American Can and United States 
Steel were stronger and moved steadily upward. Public 
utilities surged forward under the guidance of Consolidated 
Gas and North American, and many of the rails added sub- 
stantial advances to their previous gains. Among the 
stocks closing on the side of the advance were Adams Express, 
9 points to 70; American Can, 2% points to 5914; American 
Tel. & Tel., 3 points to 118; Atchison, 23% points to 5934; 
J. I. Case Co., 5% points to 6334; Columbian Carbon, 234 
points to 3634; Eastman Kodak, 2 points to 5914; Midland 
Steel pref., 9 points to 65; Pacific Tel. & Tel., 3% points 
to 882%; Peoples Gas of Chicago, 3% points to 8814; Reading, 
5\% points to 51; United States Steel, 34% points to 50, and 

4° 


Worthington Pump, 2% points to 21 The market 
closed active and strong around the top for the day. 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad State Untted Total 
Week Ended Number of | and Miscell.| Muntctpal & States Bond 
Sept. 2 1932. Shares. . For'n Bonds, Bonds. Sales. 
Saturday.....- 2,201,980} $4,234,000) $1,189,000 $85,000 ,508,000 
imenaey oimtoieal 3,926,040 7,078,000 2,521,000 526,000} 10,125,000 
Tuesday. -..... 3,294,711 7,998,000 2,418,500 382,600; 10,799,100 
Wednesday ....| 2,997,670 8,111,000 2,074,000 994,000; 11,179,000 
Thursday. -.-..-- 2,419,168 7,105,000 2,559,000 626,000} 10,290,000 
FE ccvvcoce 3,487,090 9,062,000 2,522,000 569,500; 12,153,500 
Peiiccnens 18,326,659: $43,588,000! $13,283,500' $3,183,100) $60,054,600 
Sales Week Ended Sept. 2. Jan 1 to Sept. 2. 
New York Stock 
Exchange 1932. 1931. - 1932. 1931. 
Stocks—No. of shares.| 18,326,659 6,035,358] 288,219,259 395,191,959 
Bonds. 
Government bonds_..-.| $3,183,100) $3,347,000 $472,762,500 $107,157,050 
State & foreign bonds_/ 13,283,500) 13,036,500 524,351,600 543,090,100 
Railroad & misc. bonds} 43,538,000} 28,846,000 1,148,026,000 1,203,803,700 
TE, pecan ccocces $60,054,600} $45,229,500! $2,145,140,100' $1,854,050,850 























DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston Philadelphia. Baltimore. 

Week Ended 
Sept. 2 1932. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. |Bond Sales. 
Saturday....-.--. 33,450 $1,000 en; adie 1,100 $3,000 
Monday -....---- 69,312 3,000} 247,263 $4,000 1,984 26,500 
eae 58,052 5,000 44,260 7,200 2,738 14,000 
Wednesday ...-.-. 51,652 5,000 43,765 7,000 1,859) 55,500 
Thursday ...-...- 30,030 8,000 35,495 1,000 1, 22,000 
PE baccdcnwd 6,821 4,000 Ss) eee 1,280 28,000 
TOsanesens 249,317} $26,000) 223,312} $19,200 10,796} $149,000 
Prev. wk.revised.! 260,004! $30,000! 240,953! $51,800 14,474! $71,700 





a In addition sales of rights were: Monday 5. 








THE CURB EXCHANGE. 


Except for a slight setback on Wednesday, the curb market 
has been fairly strong and active this week, and prices gen- 
erally have shown an advancing tendency. Public utilities 
have been in the foreground most of the week and there has 
been a goodly amount of interest displayed in mining issues, 
oilshares and industrials. Rubber stocks also have attracted 
some speculative buying. Short covering and profit taking 
have been in evidence from time to time, but the frequent 
rallies absorbed the selling and in most cases the range for the 
weeks shows a substantial increase. On Saturday there was 
considerable short covering apparent, but the market, as a 
whole, moved to new high ground under the guidance of 
pivotal stocks in the utilities group, particularly Electric 
Bond & Share which closed at 4414 and American Gas which 
touched 40 at its top for the day. The volume of business 
in the first half hour was overwhelming and taxed the facil- 
ities of the Exchange. The industrial stocks were represented 
on the upside by Aluminum Co. of America which forged 
ahead 2 points to 6414 at its peak. The feature of the 
trading on Monday was the strength of the public utilities 
which soared upward in the early transactions to new tops 
though there was a slight sagging around midday which was 
eliminated by the late rally. Newcomb Mining was the 
feature of the metal issues and Gulf Oil of Pennsylvania was 
the active stock among the oils. Electric Bond & Share was 
again in demand and broke through 48 at its high for the day. 

In some instances volatile stocks showed sharp advances 
on Tuesday, though on the whole the trading was somewhat: 
slower during most of the day. Considerable speculative 
attention was directed to the public utilities and mining 
shares, the former being featured by the sharp advance of 
Newmont Mining which jumped 214 points to 244%. Oil 
shares were in demand, but industrials were somewhat 
inclined to irregularity. The public utilities were the weak 
spot in the market on Wednesday and while weakness was 
apparent throughout the list, it centered to a large extent 
in the power stocks which, with the possible exception of 
Columbia Gas, closed at lower levels. 

Curb prices again moved upward on Thursday. The 
volume of sales was, on the whole, somewhat smaller but 
most of the pivotal utilities received better support. The 
feature of the trading was the strength of A. O. Smith which 
scored a 5 point rise and closed at 3934. Public utilities 


and industrial specialties were higher, and Electric Bond & 
Share attracted considerable speculative attention by its 2 
point advance. Senior shares of American Superpower 
spurted apawee 3% points, and similar gains were recorded 
by a number of other preferred stocks. 

_ Stocks on the curb market moved upward on Friday and 
in the early trading substantial gains were recorded all along 
the line. The public utility group again received the most 
attention, as Electric Bond & Share led the group upward to 
444 and closed at 4234 with a gain of 2 points. There was 
some profit taking in evidence around midday, but this was 
quickly absorbed as the trend continued upward. The 
principal changes for the week were on the side of the advance 
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and included many popular speculative favorites. Prominent 
in the list of advances were American Beverage 7 to 7%, 
Aluminum Co. of America 61% to 7644, American Gas & 
Electric 3854 to 4014, American Superpower 6% to 8, Asso. 
Gas & Electric A 3% to 5%, Atlas Corporation 7} to 10%, 
Cities Service 54% to 544, Consolidated Gas of Baltimore 64 
to 67144, Deere & Company 14% to 17, Duke Power 64 to 
66, Elec. Bond & Share 38% to 4234, Gulf Oil of Penn. 
39% to 40, Hudson Bay Mining 2% to 4%, International 
Petroleum 10% to 11, New Jersey Zine 3234 to 34, New York 
Tel. pref. 114 to 11444, Pennroad Corporation 35% to 4%, 
A. O. Smith 38% to 40%, United Founders 244 to 3, and 
United Gas Corporation 344 to 44. 

A complete record of Curb Exchange transactions for the 









































week will be found on page 1632. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 

Stocks Bonds (Par Value). 
(Number 
Sept. 2 1932 of Foreton Foretgn 
Shares). | Domestic. |Government.| Corporate. | Total. 
Saturday.......... 450,580! $2,664,000 $22,000 $75,000] $2,761,000 
pO re ar 2815,090| 3,717, 82,000 122, 3,921,000 
Sica sendahadaabaesal 4,288,000 176,000 132,000} 4,596,000 

Wednesday-.-....--.. 545,492} 4,140,000 130,000 145, 4,415,000 
0. aa 372,170} 3,619,000 137,000) 129, 3,885,000 
WE bi ccutocateis 447,508} 4,262,000 95,000 170,000} 4,527,000 

ee 3,309,186'$22,690,000! $642,000' $773,0001$24,105,000 

Sales at Week Ended Sept. 2. Jan. 1 to Sept. 2. 
New York Curd 
Exchange. 1932. 1931. 1932. 1931. 

aad ~~ of shares. 3,309,186 1,107,845 37,937,161 76,820,241 
Domestic... - ieincanindintanil $22,690,000) $14,715,000 $576,201,100 $612,194,000 
Foreign Government... 642,000 454,000 21,924,000 140, 
Foreign corporate. -...-. 773,000 609,000} 45,046,000 26,730,000 

:.,, ae $24,105,000 $15,778,000! $643,171,100 $659,064,000 














2 High for year. 


ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Fri., 

Aug.27. Aug.29. Aug.30. Aug.31. Sept. 1. Sept. 2. 
Silver, p. oz.d. 18%d. 18d. 18 9-16d, 187-16d. 187-16d. 18 7-16d. 
Gold, p.fine 0z.118s. 11d. 118s. 10d. 118s. 8d. 118s. 10d. 118s. 11d. 118s. 12d. 
Consols,24%%. -.---- 70% 71% 71% 72% 72% 
British 6%.-... «-.... 102 102 102 ° 102 102 
British 44%4%-- ~..--- 102 102% 102% 102% 102% 
French Rentes 
(in Paris)3% fr. -....-- 83.70 84.00 84.00 83.90 84.40 
French War L’n 
(in Paris)5% fr -..--.--. 100.20 100.20 100.20 100.20 100.20 


The price of silver in New York on the same days has been: 
Silverin N. Y.: 


per oz. (cts.): 28% 28% 28% 285 28% 28% 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Sept. 2), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly 
returns will be 30.9% below those for the corresponding 
week last year. Our preliminary total stands at $4,581,331,- 
376, against $6,631,512,684 for the same week in 1931. 
At this center there is a loss for the five days ended Friday 
of 25.6%. Our comparative summary for the week follows: 


























Clearings—Returns by Telegraph. Per 
Week Ending Sept. 3. * 1932. 1931. Cent. 
pa EERE EA SSR RSE ERE MARES» $2,613,375,463 | $3,514,768,910 | —25.6 
TS Se ed en gieenaiay 182,215,316 308,333,698 | —40.9 
i al aaa nw niin email 199,000,000 348,000,000 | —42.7 
DNL 2 nos sawaeuon aco mateacnte 143,000,000 234,000,000 | —38.9 
ITI". saan ws anciguerdiareshae aimee geil 46,128,768 68,979,128 | —33.1 
DL, citin sta acheneetnnaenneene 40,400,000 73,400,000 | —45.0 
eR ee esendeawnoon 75,275,000 113,891,000 | —33.9 
anemia No longer will| report clearings. 
ae br ctinadouncknnswueein 60,640,350 94,751,320 | —36.0 
i a oe a ial ce cine 40,782,304 82,192,967 | —50.4 
i eownnnate 46,712,559 76,670,693 | —39.1 
IN « onceundanneéhimenewewel 44,824,644 61,187,984 | —26.7 
PN aad we eepainants 24,775,676 33,972,272 | —27.1 
Se Be... csncncemeenednl $3,417,130,080 | $5,010,147,972 | —32.0 
CRT es Ba bd ccccousecccccce 383,979,400 562,613,800 | —31.8 
Total all cities, 5 days.....--...--..- $3,801,109,480 | $5,572,761,772 | —32.0 
PS EE EO Ree ee 780,221,896 1,058,750,912 | —26.3 
Total all cities for week......-.-.... $4,581,331,376 | $6,631,512,684 ' —30.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous, the week ended Aug. 27. 
For that week there is a decrease of 30.2%, the aggregate 
of clearings for the whole country being $3,987,916,239, 
against $5,709,389,832 in the same week in 1931. Outside 


of this city there is a decrease of 34.5%, the bank clearings 
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at this center recording a loss of 27.4%. We group the 
cities according to the Federal Reserve districts in which —§ creartngs ai— eet ae. 
they are located, and from this it appears that in the New 1988 se0i°* 1S) s0s0 esse 
York Reserve District, including this city, the totals show " . z r 
@ contraction of 27.4%, in the Boston Reserve District of megrenth Feder|al Reserve Dlistrict — Chi|cago— ca 
36.7% and in the Philadelphia Reserve District of 41.0%. “ann arvor----| _ 438'897| _dos-eor| —18'1| 635.800 680°820 
In the Cleveland Reserve District the totals are smaller by Oetrolt.--.---)_ 51,799.301) 100,264,493) —48.3 4'389,547| ser YW LT 
25.2%, in the Richmond Reserve District by 19.0%, andin _, Lansing — $08,100) 3,290,847] —€4.6) 3.201258) 1.561.808 
the Atlanta Reserve District by 26.6%. The Chicago Indiana apolis... 9,133,000} 13,022,000] —29.9} 15,981,000] 21,107,000 
Reserve District suffers a loss of 38.8%, the St. Louis — TerreHautes._| 2.378442] _3,465.806| —20-1| _31725:500| _4°347'556 
Reserve District of 36.8% and the Minneapolis Reserve Sousa tee| sang pt eae ee See eee 
District of 32.0%. In the Kansas City Reserve District Des Moines... 8,713,709 5,242,005 —20.2 6,042, 3 8,181,853 
. . - . : ’ ’ ’ ’ a . ’ , ’ , 
the decrease is 32.9%, in the Dallas Reserve District, 32.8% mn aetl00 === GE TS 431, 634] ---,| 1.070.758 1,221,050 
. - . . -—Bloom’ton.. y —39. y y 760, 
bog a gy: man La gy ta ; ape ese 2g ot a" Chicago ----- 176,909,277] 273,808,158] —39.4 490,800,000 033,074.579 
e w Reserve ee i 1,257 -7 1,067, ’ ’ 
_ aR RD SQROWINE WE Furnes & Summary OS SOeEe Peoria... -... 1,558,426]  2,192'717| —28.9]  3,352\310| 5, 294/247 
districts: Rockford__--- 395,914] 1,061,519] —62.7| 2,154,628] 3,392,821 
SUMMARY OF BANK CLEARINGS. Springfield... 1,147,737 1,693,230) —32.2) 1,968,584 2,461,114 
fend Total (19 cities)| 265,870,189] 434,771,699] —38.8| 637,103,000] 927.331.958 
Week End. Aug. 27 1932.| 1932. 1931. | Dec.| 1930. 1929. rnetthth Federall Reserve Dis|trict—St. Lo|uis— - * 
«Evansville. b 
Federal Reserve Dists. $ $ $ $ Mo.—St. Louis.-| 45,600,000] 78,800,000} —42.1] 98,700,000] 115,300,000 
let, Boston. ---13 cities|  170116.278) | 82,700.155 ema eetanslt = Ky —Loulsville..| 14,413,079] 19,041,982] +-24.3| 81,560,850] 80,800,534 
. f . a » oS . SO. ate 
3rd Philadel ‘ia-10 ‘ | 232,997,214] 394,740, 459,400,753] 630,888.554  Tenn—Memphis|  6,731,899| 7,759,099] —13.2| 12, O10, 10,903} 15,644,281 
4th Cleveland. 6 “ 163,367,311, 251,967,284 315,455,500] 412,303,127 Ill. Jacksonville 80,651 105,565| —23.6 314,662 
sh Richmond -¢ ~ $5,732, ARS ao an Quincey -...... 437,244/ 639,652] —31.6 958, 583] 1,475-701 
ath st ate ---19 . 266,870,169) 494,771,699 aes os Total (5cities).| 67,262,373] 106,346,268] —36.8| 143,371,765) 163,535,178 
eapolis 7 “ 61,535,771 75,741, 104,455,609] 135,473,890 Ninth Federal] Reserve Dis|trict — Minn|eapolis|— 
Toth Kansascity ™ * 78,644,585 117,266, 168,174,442] 207,361,461 # Minn.—Duluth..| 2,423,471] 3,061,588] —20.8| 5,229,718] —_7,632,319 
11th Dallas... 5 * 25,154.240| 37,436,056 65,951,527] 69,820,961 Minneapolis..-| 43,443,767] 52,868,141] —17.8| 74,796,463] 97,821,280 
iainsen Praa--1¢ * | seca] _anraion noarenctt cin N. Bak. Farao- “{'380081| “Ieza'dea| —i74] “'711'630] 1'808°856 
—Fargo. 380, ,672,484| —17. 1,711, '803, 
| Se 117 eities| 3,987,916,239| 6,709,389,832] —30.2| 7,694,112,720] 12,489,076,803 §. D.—Aberdeen 554,659 605,593, —8.4 894,428] 1,328,107 
Outside N. ¥. City_...- 1,444,746,110] 2,206,471,450] —34.5| 2,888,539,898] 3,888,601,803 | Mont.—Billings . 246,680 372,251] —33.7 473,008 ‘ 
Pee OS agen gg pene ea Helena -.....- 1,574,788] 2,246,426] —29.9] 2,423,000] 3,128,189 
ew . . Total (7 cities).| 61,535,771] 75,741,338] —32.0| 104,455,609] 135,473,890 
We now add our detailed statement, showing last week’s 
2 ‘ a Tenth Federal) Reserve Dis|trict — Kans|jas City|— 
figures for each city separately, for the four years: Neb.—Fremont-. 85,927 190,918] —55.0 228,544 321,115 
Lincoln 22.22 1,148'572| _2,422'641| —s2'6] 2,677,982] _ 3,308,602 
MOR. ccsds ,148, —652. 7 1303, 
Clearing ce mc stn ns Omaha -...-.- 17:955,788] 28,602,293 —37-4] 36,040,438] 60,000,000 
am Se Kwiapees| Liesl hubs a pated Fee 
4 chita ...... ° ’ —19. ’ , 
1932. 1931. De. 1930. 1929. Mo.—Kan. City_; 51,956,134] 75,200,344, —30.9] 113,613,024, 133,918,137 
; ; ; St. Joseph....| 2,132,713] 3.585.776] —40.5| 4,631,732] 6,364,507 
Sticse Whiionst Wunsch tatviietetsimidebas % $ . Colo. .—Colo.Spgs. 452,050] 1,149,496] —60.7 948,981, 1,363,781 
Me.—Bangor....- 311,044 480,182] —35.2 541,654 700,000 ~ mpage mamas ‘i 0 fe 3. 5 
tte games 1.31408]  2,702'821| —32.8| 3,305°205| _3,989°782 Pueblo -_----- 489,227] 1,073,167] —54.4| 1,341,106] 1,500,000 
Mans—Sesten.. 156,580,401 253, ae hi —e 821,011,200 on aire Total (10 cities)|} 78,644,585] 117,265,532| —32.9| 168,174,442) 207,361,461 
Lowell_..----- 246,226 329,363] —25.2 395,182 987,768 earv —Dalliae— 
New Bedford-- 397,630 660,896 =33 709 3 974,950 Pears gg rat R74. 006| 1,156,426] 67.7} 1,273,064] _1,247,201 
Springfield. -.-.- 2,074,625 3,044,217} —31.9 3,566,972 4,615,164 Dallas me 17,526,789 26'828'012| —34.7 41 345.000 48'063.112 
Worcester. .... 1,411,210| 2,028,304 —30.4| 2,683,441] —_ 3,059,029 Fort Worth...| 4,325,108] 5,540,974] —23.6| 7,156,906 10,710,918 
Conn.—Hartford] 6,052,104] 6,810°712| —11-1| 9,703,403] 18,201,835 Galveston...--| 1,125,000] —_ 1,738,000] —35.3] 3,306,000] 5,414,000 
gel eat ae yy gg Bie ry oee’ 636) 8.470.594 = La.—Shreveport-| _ 1,893,337] 2,172,644) —12.9] 2,870,557} 4,385,720 
N.H.—Manches'r 261,259 468,392) —44.2 560,850 684,979 Total (5cities).| 25,154,240] 37,436,056] —32.8] 55,951,527] 69,820,951 
Total (12 cities)}_ 179,116,276] 282,760,155] —36.7| 358,362,972] 558,582,314 Twelfth Federal Reserve Djistrict—San | Franci|sco— 
Re PRS SERN NE FR Wash.—Seattle.-| 19,221,044) 26,691,915] —28.0] 32,054,496] 49,072,946 
N. Y¥.—Albany..|  3,450,990| 5,198,662] —33.6| 6,897,449] 5,188,479 Seine one ery dt me RR ny Me ie 
Binghamton. -- 629,195 700,782} —10.2} —_ 1,078,268] 1,328,352 Ore.—Portiand--| 14,125,546] 21,822,649] —35.3] 30,454,122] 37,458,108 
Spee 189] 32,055,995] —40.1| 42,004,876] 71,201,206 i ree 901. 004, "199" "280" 
Buffalo. -.- bag yen e ty 201, Utah—S. L. City] 6,901,708] 11,004,292] —37.3] 15,199,856] 18,280,686 
[= ne a reyes i o'tos| —aio| 1,007°218| Lone’se1 Calif. —L. Beach- Wo eo nett, 867], — 88-1] 5,507,070] 7,275,176 
New York----|2,543,170,1203,502,018,382| —27-4 4,805,572, 82218, 600,475,000 Los Angeles. -| No 100 701|  “2.020.828| —38.3| 3,430,073| 4,807,884 
7 '901| ' 6,369,992| —24.2| " 8,062,631] | 14,767,867 Sacramento... "389. 016, "769. "520, 
nee i 2'409'897|  3:426/279| —27:0| 4.005.908| 5.758/044 Gecramento..-| S-380,718) 6.010 ott ion = Sereasil _ ceaeeis 
Conn.Stainford| 1,929,504] 2'641'980| 27:0 2873,330| 3,897,559 S8p,Dleto------- £3970 oes) o8'690 on0| —2e'o| 143°849'834| 211'724°000 
N. J.—Montelair 228,748 392,076] —41.7 436,717 653,815 Ban Francisco.) 86.3re'ons| -2'269'640| —42-7|  2'655.616| - 3:488°382 
Newark... ---- 15,197,326] 22,854,791) —33.5) 28,160,200) 32,550,141 Santa Barbara_ '718,402| 1,166,709] —38.4| 1,536,401] 1,665,684 
Northern N. J- 22,682,523) 26,851,866) —15.5| 33,221,235) 67,345,228 Santa Monica. 735,669 1, 419, 611] —37.1 1,606,413 2.400) 5.085 
Total (12 cities)| 2,614,604, 769]3,601,669,253| —27.4|4,933,985,309|8,805,384,588 Stekton------ wanes WMP natin on SM ane WER ot 
satis tuaciseat encensien tiienenttideiiiiael Total 4 cittes)| 147,438,511 210,729,571| —30.0| 256,951,258| 364,007,927 
285 oe rand total 
i Se ee ee elke (ee cities). [3,087,016,289|5,709,889,832| —80.2|7,604,112,720|12480,076,808 
CRANE - wo one- ge ay ig 1,073,250 Outside NewYork! 1,444,746,11012,206,471.450] —34.5!2,888,529.29813,888 601,803 
Philadelphia_--| 223,000,000] 735,000,000] —40. 000, 503,000,000 
Reading. ..-.- 1,299:573| 2,198,740] —40.9|  2.619,912| 3,563,589 Week Ended Aug. 26. 
cree | tmetal Siem | taney pase oan ino 
Wilkes-Barre - 287, ,806,692) —54. 611,821] 3,150,863 ° : 
iets 691,979]  1.304'838] —47.0| 1,603,276] 1,790,822 1932. 1931. Dec. 1930. 19295 
N.J.—Trenton--| 1,825,000] 3,128,000] —41.7} 4,006,000] 4.079.978 ese ee Be Se oC Be ee 
Montreal. ....-- ’ , ’ ’ ee | ’ ’ ’ ’ 
Total (10 cities)| 232,997,214) 394,740,436] —41.0| 459,400,753] 530,893,554 | Montroal...~~-- 67.004,123| | $0/846;279| —17.0| 100/318,861 121,498,980 
Fourth Feder|al Reserve D|istrict—Clev|eland Winnipeg - - ----- 40,725,397} 35,772,330) + ee tr h 
cal Vancouver. ----- 10,949,657| 14,180,092] —22.8] 17,872,926] 22,411,391 
Ohio—Akron...-|  4362,000) 2,842,000 —87.6) 4,237,000] 5,073,000 Ottawa e.------ 3,688,066]  4,815,451| —23.4| 5,473,827] 6,637,116 
Cincinnati....| 33,721,796] 47,674,798| —29.3| 48,750,726] 66,007,865  Quebec--------- 3.906.581) 4,068,708) So 8a eae 
Cleveland. ---- 52,234.775| 89,097,110] —41.4| 105,992,723] 138,604,997 Halifax. -------- 1,631,600] 3,508,387) —Ss- + vane 
Golumbus.....| 6.119.700] 8,426,500] —27.4| 12/163.900| 14'284'500 _Hamilton------- 3,096,165] 3,588,697, —13.7| 5,188,949] 5,921,941 
Mansfield.....|  ¢785,448| 1,209,391] —35.1| 1,490,293] 1,694,719 Calgary-------- 4,666,078) = 4,208,573) 152) toe 6S aa aes 
Yemeni | 598 gon] son tirase] Si] 1a > ee eget) Paeeeel a) See A ate ae 
a ctorla...----- ’ ’ , ’ —— OD + ’ , ’ 
Pa .— Pittsburgh - 70, 153,592 102,717,485 31.7 142,820,858 186 ,638 ,046 os oo papers 1 959 736 1,455,778 +84 rat ete per os 
vet Edmonton. -.--.-- 3,579, 429, ‘ 952, ’ ’ 
Total (6 cities).! 163,367,311] 251,967,284! —25.2| 315,455,500' 412,303,127 RANA o o e5~ 2,606,233] 21 707"121| —3'7| 4'062'775 4:$00,178 
Fifth Federal |Reserve Dist|rict— Richm|ond— BRAGG ..ancoce 308,251 7,61 : 095 ; 
W.Va.—Hunt'ton 233,617 353,122] —33.9 868,361 886,056 Lethbridge... --- Ccee) Seeeai tl lee] g Saeed) | y Cea 
Va.—Norfolk....| _1,752,000| _ 2,538,123] —31.0| _3,467,001| 3,332,000 Saskatoon----- - ae hy rig a oeroas| «1108908 
Richmond_---- 21'176,050| 31,176,945] —32.1| 43,028,000] 42'313,206 | Moose Jaw... - try cee eee eel «1167888 
8.C.—Charieston}  *500,000} 1,037,014] —51.8| 1,513,618] 1,482,896  Brantford------- pry ye ae 3 oan'148 ‘aaa StT 
Md.—Baltimore.| 48,448,392] 56,245,202) —13.9| 71,288,923) 85,763,391 Fort bh ae ae 413446 482'336| 14.3 751'599| 1.109'975 
we Peterborough. --- '346| —21.9 a 
Total (6 cities).| 85,732,833] 105,789,379] —19.0] 139,688,319] 156,652,981 Peterborough. --- 556,480 595,003] —6.5 sot'as7| 1,021'438 
Sixth Federal |Reserve Dist|rict— Atlant|a— Kitchener. ------ 28, " +0. : 
Tenn.—Knoxville|  1.721,222| 2,656,850| —35.2| 1,907,856] 2,142,154 | Windsor. -...---| 2,323,981) 2,766,710) 16.0) 8,086,386) 5,221,007 
Nashville... -- 7.378.448] _9.755,327| —24.4| 184788,448| 20,806,355 Prince Albert---- 70'727 $28°220| 0.2 950'390 : 
Ga.—Atlanta....| 21,300,000} 27,000,000] —21:1| 37,068,490] 50,700,535 | Moncton----.-- 570, oan’ Pt 931918 
Augusta..---- 700,316 956,121] —26.8| 1,552,498] 2,171,446 Kingston... - - -- oot 'oas Ss'ayal — ine Ho yr 
Macon.-_---- 364,031]  _ 543.531] —33.0] 1,189,884] _1/342157  Chatham....--. a a ee Se CSeae 
Fis._Jack'uvilie.|  6,086.047| _ 7,999,433] —23.9|  9/2781039| 10/352/278 Sarnia_--------- phy eer taal eat a.teaanl 
Ala.—Birming’m.| 7,006,123 10,302,885 —32.6| 13,209,600] 20,361,819  Sudbury-------- , , ; aeaeen  spendene 
fe ee ES $60,000 727,438 330 erie iseeoe Total (32 cities)! 221,108,713! 255,512,859! —13.5| 353,725,285 411,206,076 
Vicksburg. -.- - 66,729 80,158) —16.8 110,721 219,596 a Nolongerreports weekly clearings. b Clearing house not functioning at present. 
La.—NewOrleans| 20,326,321| 29,139,091] —30.2| 34,979,670} 45,501,743 © Clearing house reopened in Fe ebruary. R Figures enatee dus to merger of two 
est banks. e Due to merger of two leading banks, ti ure represen’ 
Total (11 cities)| 66,192,167| 90,172,861) —26.6) 121,212,206) 157,728,874 ieee of checks between fewer institutions. f Only one bank open. No clear- 
ings figures available. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 17 1932: ey 


The Bank of England gold reserve against notes amounted to £138.- 
$63, 483 on the 10th inst. Ss compared with 2138, "663,480 on the previous 
Wednesda 


ded the Bank of England announced a purchase of Bar Gold to 


Yesterd 
the value of £164,853. 
Substantial amounts of Gold have been offered in the open market 
during the week and have been readily absorbed by the Continent. 


the week: 
Quotations during the w Equivalent Value 





Yas 4 £ pers 
14s. 4.3d. 
14s. 4.2d. 
14s. 4.8d. 
14s. 3.9d. 
14s. 4.3d. 


The following were the United Kingdom Imports and Exports of Gold 
registered from mid-day on the 8th inst. to mid-day on the 15th inst.: 


Imports. Exports. 
British India____.__.--- 1.392.539 France .............-.- £723 860 
British South Africa_---- #t Bo O83 Netherlands....-------- 644,546 
New Zealand.........-.- Fd an OD Oa nal States of America a ,000 
Wtecnoc------------ “SE Oaer Oem... rae 
Straits Settlements and 
Dependencies _...---- 29.256 
a. 
Other Countries...-..--- 21,015 
£3,470,602 £1,850,398 


The Transvaal Gold output for July constituted a new monthly high 
record. The month's production amounted to 981,160 fine ounces as 
compared with 959,011 fine ounces in June 1932 and 916,843 fine ounces 
in July 1931. The highest monthly output recorded previously was that 
of last May with 965,644 fine ounces. 

A further quantity of gold and silver salved from the 8.8. Egypt and 
valued at about £180,000 has reached this country. The 8.8. Artigli 
arrived on the 14th inst. at Plymouth with the consignment, which was 
delivered in London the following day. 

Gold shipments from Bombay last week were £209,000 to London and 
£49,000 to Holland by the 8.8. Mantua and £432,000 to New York by 
the 8.8. President Harrison. 

The most recent figures of the exports of gold from India since September 
1931, show that £58,606,000 has been sent to London. and that a few 
shipments to the total of about £600,000 have recently been shipped 
direct to New York. In spite of this recent movement to America the great 
majority of bullion dealers have found that in practice London is the most 
convenient market in which to sell their metal, for besides being on the 
way to New York and therefore giving a quicker realization. London also 
offers to the dealer the great advantage that from there he can divert his 
gold to Paris, Brussels, Amsterdam or New York according to whichever 
gold currency shows the most favorable rate of exchange at the time of 
arrival in London. 

SILVER. 


A continuation of speculative activity caused wide fluctuations in prices 
during the past week. On the 11th inst. quotations were fixed at 18 15-16. 
for cash and 19d. for two months’ delivery 1 1-16d. higher than those of 
the previous day, nevertheless owing to further demand from America, 
business was done in the afternoon at prices considerably higher than 
those fixed. This high level, however, attracted selling both from China and 
America and by the 13th inst. prices had dropped to 17 13-16d. and 
17 15-16d. for the respective deliveries. Subsequently there was some 
recovery, but the market was quieter towards the end of the week, although 
+he tone was firm in the afternoons owing to enquiry from American 
operators, who were willing to pay over the fixed prices. 

Owing to the speculative nature of the market the outlook is, of course, 
uncertain and it is possible that further wide fluctuations may be seen. 
Nevertheless the undertone appears fairly good, but this would be more 
assured if some improvement could be brought about in the consumptive 
demand. 

The following were the United Kingdom Imports and Exports of Silver 
registered from mid-day on the 8th inst. to mid-day on the 15th inst.: 


Bel a £26,500 Hong K sneaniene £71,112 
Sper ook: ie ; iene Te a st ae £ 
Soviet ¢ Union (Hussia)...... 13,700 India__- stg ae nde elie ane esi é 
gala napa 14'816 Hrench possessions in india: 2'000 
(SCAG ae ei iieaes 3 enc ons a ? 
on My, EE  dcaects tom orate ee: ni 1 asia i 
British West Africa... - 2,678 Other aouisies LIOR PEI he 2,854 
Other Countries__........- 825 


£74, 
Quotations during the week: 


IN LONDON. | IN NEW YORK. 


Bar Silver pe Oz., Std. i (Cents per Ounce, .999 Fine) 
Cash. Del.’ 2 Mos.Del.! 

PN & ) 18 15-1l6d. 19d. 1A RS Re eee. 29% 
(\ |) ae Mod. ee aes LS TE ddicddaies vawanvielcn 29 % 
 § =e aT Aare. TF BEAGLE, LBndcccccw wooo cceexnud 28 5% 
je! ee 18d 18i6a. BSE 6 BERG REN SAREE. 28% 
fog le oa, BMG: AME foccccccssccccc oo zi 

e 6 euaco oe ° it dtededbtun wan aucdnseadoue 

Average_____ 18.260d. 18 $334. I , 


The highest rate of ee on New York recorded durin yy, od 
from the 11th inst. to the 17th inst. was $3.50 and the lowest 

No fresh Indian Currency Returns are yet to hand. 

The stocks in Shanghai on the 13th inst. consisted of about 100,800,000 
ounces in areas. 245,000,000 dollars and 3,940 Silver bars, as compared 
with 95,300.000 ounces in sycee, 247,500,000 dollars and 4, 400 giver bars 
On the ri instant. 





PRICES. ON PARIS. BOURSE. 


Quotations of representative stocks on the Paris Bourse 
“ anes by cable each day of the past week have been 
ollows: 


Aug.27 Aug.29 Aug.30 Aug.31 Sept.1 Sept.2 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Francs. Francs. 





| OE 8 gg Ses See 12,000 12,400 12,600 12,400 13,000 
Banque .c ru set Pays Bas____ 1,790 1,820 1,800 1,770 1,820 
Banque’ Urion Parisienne___. 513 522 520 516 onoe 
Seat Sar Ho 1400 14880 said ten 8 
weacabeadce -- Holi- . ,930 14, cone 

Cle Distr d’Electricitie day 2,335 2,355 2358 *. 2340 2,490 
Cie General d’Electricitie 2,400 2,450 2,420 2" 410 — 
Cie gral Transat 85 86 87 87 ion 
itd ntchdddcnceso 523 531 530 534 ene 
Sanuk Nationale d’Escompte 1,250 1,250 1,250 1,230 1,240 
pe Iss ws cides Nihedll tbh ciiitate ches 220 220 220 220 220 
Ci k's aaadinkinamoana co 412 418 415 410 went 





Sept. 3 1932 


Aug.27 Aug.29 Aug.30 Aug.31 Sept.1 Sept.2 
1932. 1932. 1932. 1932. 1932. 1932. 
Francs. Francs. Francs. Francs. Fran, Francs. 


Credit Commerciale de France. -. . 794 790 750 
Credit Foncier de France-.-..-- 4,600 4,630 4,640 4,660 4 
Credit Lyonnais_........--.-- 2,170 2,220 2,230 2,170 2,230 
Distribution d’Electricitic la Par 2,330 2,370 2,350 2,340 2,390 
pe ee Se 2,450 2,470 2,550 2,480 2,540 
Energie Electricitie du Nord--.-.- 644 680 670 653 inde 
Energie Electricitie du Littoral... 1,050 1,063 1,070 1,056 one 
85 85 86 87 83 
89 92 94 





410 420 420 410 

510 530 530 520 
1,500 1,520 1,570 1,600 1,660 

5 930 1,025 
,100 ae acces’ 42320 i108 
120 120 120 122 vaindine 
1,510 1,550 1,550 1,510 1,560 

.70 .00 83. 
126.30 126.70 127.00 127.40 128.80 
97.70 98.90 97. 98.30 
100.20 100.20 100.26 100.20 
101.30 101.30 101.20 101.50 101.40 
1,700 1,710 1,690 1,660 1,6 

1,870 2,020 2,010 1,970 oun 
° 1,350 1,450 1,280 cuit 
520 Saku miata 530 550 
126 acai ah eS: 129 136 
203 208 
2,450 2,550 ar 74 2,480 ones 
14,700 15,100 14,900 14,700 15,000 
5 50 255 wuiies 
Union d’Electricitie.- Liipininab cicipasanuias 880 910 910 920 
Union des Mines.-.-.......--..-- 240 240 = 250 250 
WOR0REME.. ccccacccoccsccses 90 92 87 pay 








THE BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18 1931. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 

am. Aug. “s- Aug. o- —. 


Per Cent of TR 


Retest C19) ociincsdcnsasccesusisoss 1338 130 1382 132 # 131 
Berliner Handels-Geselischaft 4%) ‘isteeniiaihiiee 89 90 90 90 91 
Commerz-und-Privat Bank A. G. (0%)---..- 53 53 53 53 53 
Deutsche Bank und Disconto-Ges. O%) .<- 75 75 75 75 75 
Dresdner Bank (0%) -------------------- 62 62 62 62 62 
Allgemeine Elektrizitaets Ges. (AEG) (0%) 40 41 41 41 
GEE COURS bccn oneremnaiueotsideaae li- 75 3 3 74 74 
- Siemens & Halske (9%) -.---...-.---.---- day 143 141 141 140 140 
I. G. Farbenindustrie (7%)-.--.-.-.-..--- 93 93 90 95 95 
re onan 179 177 179 180 182 
Rheinische Braunkohle (10%)---.----...--.- 188 187 188 187 186 
Deutsche Erdoel (4%) -....----.---------- 77 76 77 7a 77 
Mannesmann Roehren (0%).--------..-.- 51 51 54 53 54 
yo US, BS ae 16 16 15 16 16 
North German Lloyd (0%)-....--.--.-.-- 17 16 16 17 17 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Sept. 2: 















Bid. Ask. 
a vii iceman aban heemcihameidia denguperianinmanartiien 29 33 
Argentine 5%, 1945, $100-pieces..................--.--------.-- 44 49 
NE BR REDRESS PRE Cee 22 26 
NEE On CNRS POs SO ndbcccnbancancmacctcedssaneacceods 26% 28% 
CE FE, Bins bcm ccdnnctcdcidenmonsmenenoeseons 25% 28% 
DE ES CE EE hb naduchostnanabacdkeccchonamemmmaninemine 41 43 
Bavarian Palatinate Cons. Cit. 7% to 1945_........-.--.-.-.-.------ 30 33 
Bogota (Colombia) 634%, 1947..-..-.........-.-.-.------------ : 19% 
DS 6 Cp adetninidbavsdnbaentineeneanancoanan agin ete 
Brandenburg Electric 6%, 1953-.-......----------------------- 46 47 
Brasil Funding 5%. 1061-1951. ........ccnccccncccccccccee 34 
British Hungarian Bank 7 }4s, 1962. 36% 
Brown Coal Ind. Corp. 6s, 1953-- 43 
Cali (Colombia) 7%, 1947..------ 17 
Callao (Peru) 74%, 1944.-------- cagivw 
RE EES pe tn gee eee caibie 
Central German Po: of Magdeburg 6%, 1934....-.-....-.--------- 45 50 
City Savings Bank, Budapest, 7s, 1953_..-.......-..--------.-- 32 34 
Dortmund Municipal Util. 644%, 1948.................-.------ 29 31 
gaa RRP RRR Si a pe lh Ra PUR leas 30 33 
pS EEE ES et, ee Lee ae 31% 31% 
pO EEN 2 3 Se ae 36 37 
European Mortgage & Investment 74s, 1966...-.--..---.------ {34% 35% 
ee  neamnineennanmeeees 103 105 
French National Mail SS. Line 6%, 1952_..-.-.--.-.--.--------.- 102% 103% 
Pe Te. Se tncnmacktidaududihient cxietanenmcernenseees 31 35 
OS Oe DE gE ES ae ae 57% eiauiuan 
German Building & Landbank 64%." ES SE Se SE 37 38% 
Hamburg-American Line 6}4s, to 1940_..........-....---------- 44 ha ae 
Hanover Harz Water Works 8% “, SETS LARS epee - 28 31 
Housing & Realty Imp. 7s, 1946..-....-.-.....-.-- do on 43% 
Hungarian Central Mutual i ARE ea --J37% 38% 
Hungarian Discount & Exchange Bank 7s, 1963. = Es 28% 
eee ees ee 2 ee ep eaeatnewonpenannt 71% 74 
I eS ee oe elena weawine 37 ts 
Land Mortgage Bank, Warsaw, 8%, 1941.........-.---.-------- 52 54 
pod Overland Power 64%. bay SARS a Sh a aS RE a 46 48 
EY BU A a ee emeneoesae 35 38 
Luneberg Power, Light & Water 7%, 1948_.-.-.---.------------ 33% 38% 
rn 2 See 1. SOn. os penGeecseorcoeaseesoee 43 45 
ES RET SI | RENE” RE TR, COREE ay eae 42% 4434 
Municipal Bank, Hessen, 7%, to 1945..........-.---.---------- 31 34 
Municipal Gas & Elec. Corp., ,jvecklinghausen, TR, WF cicccccnae 31 34 
pee Yo, a. See aan ae ae 51% 53 
National Central Savings Bank of Rene 7 OS = 139 41 
National Hungarian & zat. Btnes The Sic scedesratdacesson dh 130 31% 
EN Sees yes ee ee 40 
Oldenburg-Free State Toe to 1945 33 
Pomerania Electric 6%, 1953..--.--- 38% 
Porto Alesre 7%, 1908...-<-cccccn nce onl te Me See 
Protestant Church (Germany) 7s, 1946_. 42% 
Provincial Bank of Westphalia 6%, 1933.......----.------------ 50% 52% 
Rhine Westphalia Electric 7%, 1936.........-.------<ee------- 46 47% 
Roman Castholie Chureh 634%, 1046...........----- cece e----ae 53 56 
Roman Catholic Church Welfare 7%, 1946-.-.------------------ 49% 50% 
Saarbruecken Mortgage Bank 6s, 1947.........---------------- 62 65 
nt nha baousaeooen jis 19 
Santa Catharina (Brazil) 8%. al HE CN TE IONE, SEALE ee f 5% aE 
el ee el. 1 ssboaeageboscesa yi4 16 
Sao Paulo (Brazil) 6%, tare WL A SEI I RT I ATE 19 12 
SO | ERS ee 42 49 
Siemens & Halske debentures 6%, 2930...-...------------------ 345 365 
South American Railways 6%, 1933_.......-------------------- 35 36% 
rs er. 2. .  . aecdanneeopocooes 40% 
nn NY ee cw w mem 17% 
Vamma Water 54%, 1957..-----. 65% 
Vesten Electric a 7%, 1947 28 
Ce ee ee awadoaemeent 42% 





J Fiat price. 
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FARMERS’ INTENTIONS TO SOW WINTER WHEAT 
AND RYE AS OF AUG. 5 1931.—Reports received by the 
U. S. Department of Agriculture from farmers reporting as 
of Aug. 5 show intentions to sow an acreage of winter wheat 
this fall 9-10ths of 1% less than that sown last fall. If these 
reports are representative, they indicate that farmers intend 
to sow about 39,805,000 acres of winter wheat this fall. 
The report is as follows: 


Winter Wheat. 
Fall seedings of about 39,805,000 acres of winter wheat are indicated 
4 farmers’ reports on their intentions to plant, with allowance for usual 
in plans between Aug. 1 and planting time. In the fall of 1931 
tne eoodings were 40,172,000 acres and in the fall of 1930 they were 43,526,- 








es | ep 
none acreage indi cated by the intentions re s is nine-tenths of 1% less 
1931, 9% less than in 1930 8% below the five-year aver- 
ae The cated acreage to be seeded in 1932 is based upon intentions re- 


ports in relation to intentions reports and final seedings in past years. In 
making the interpretation, the Crop Reporting Board assumed average 
influences of favorable or unfavorable Aha mya, = relative prices and other 
factors affecting the farmers’ final acti Judging from e ence in 
the last nine years, seed will fall below | these indications if weather 
prevails in the Great Plains area and may exceed present indications if 
ample rainfall is received in that area. 


Rye. 
The acreage of rye to be seeded this fall for all purposes is indicated 
by the intentions reports at 4,611,000 acres, 5% less than in 1931 and 9% 
less oan, in 1930. first estimate ) made by the Crop Report 
Board of rye seeding for all purposes as Vy. g reports rela 
to pd for = on only. ag By: Apne Any fts in ‘the ropertion of the rye 
‘or pasture os ene Jeet ‘ew years has made it 
Sees e to faniese the seinen of the total to be harvested for grain. 
a reduction in acreage of rye to be seeded this fail is is most 
in several of the principal commercial rye States, especially 
. Increases are shown largely in the e States where rye is 
ya og rage or soiling cro aver 
This report is not a forecast the acreage that will be planted, but 
merely a statement of ~ acreage indicated by farmers’ intentions as of 
Aug. 5. It is published in order that growers may modify their plans if 
they find a change to be desirable. 


INTENTIONS TO SOW WINTER WHEAT AND RYE. 























Winter Wheat for Grain— Rye for All Purposés— 
po Acreage Sown (1,000 Acres). | Acreage Sown (1,000 Acres). 
é. a 
Indicated '32. Indicated '32. 
5-Year aa 
Aver., | 1931. |% of, 1930. | 1931. |% of 
1924-28 1931 | Acres 1931 | Acres. 
New York..-.-.-..-- 291 188} 100 188 48 45| 120 54 
New Jersey ....--.-- 60 46| 90 41 79 63) 110 69 
Pennsylvania -.-_--- 1,077 898} 96 862 151 145} 114 165 
GN tithe ca aigcwe 1,870} 1,574) 110 1,731 140 105} 130 136 
In 9 1,431} 110 1,574 203 187} 110 206 
2,4 1,439} 95 1,367 128 96; 100 96 
847 6 106 191 201} 96 193 
58 85 32 186 281; 95 267 
206 157} 110 173 459 413} 100 413 
415 287) 85 244 83 100} 82 2 
1,770} 1,552); 90 1,397 84 80}; 90 72 
ener el om ----| 1,267) 1,140) 86 980 
124 298} 90 268 542 6 80 520 
3,612} 3,042 3,012 506 405| 102 413 
12,153} 11,711} 99 | 11,594 67 50} 120 60 
1 82) 105 86 18 11 8 
384} 112 430 71 110 55 
631 576| 96 553 160 131 118 
117 116} 108 125 140 56 
370 374| 100 374 150 150} 85 128 
57 76| 100 76 24 27| 100 27 
77 73| 100 73 39 42) 100 42 
266 299; 85 254 86 95; 80 76 
375 286) 85 243 81 89] 110 98 
3 5) 100 5 Ee tid Epa, paid pe 
26 44| 100 eM EN. page aa 
4,705| 4,407} 99 4,363 15 22} 80 18 
2,684| 4,029} 97 3,908 5 6} 110 7 
787 761) 105 799 94 80} 120 96 
614 738; 110 812 4 100 4 
95 144| 85 122 37 35| 110 38 
1,757} 1,059; 90 953 66 63} 110 69 
26 377| 100 377 iets. ByEg Hy: Be ee 
26 23] 125 29 BE Bo Ges pa, aa 
167 198; 100 198 4 4) 115 

1} 200 2 oe Hy bls. pi sai fi 
1,198} 1,298) 97 1,259 13 16} 100 16 
927 774| 100 774 25 27; 90 24 
779 689) 105 723 ae Sel Maes Ss pp 
United States._.__.' 43,469! 40,172! 99.1 | 39,805; 5,066' 4,853195.0' 4,611 


























Breadstuffs figures brought from page 1683.—All 
the statement below, regarding the movement of grain— 
receipts, exports, visible supply, &c.,—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


Receipts at— | Flour. 














Wheat. Corn. Oats. Rye. | Barley. 
bbis.19° lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush A8lbs. bush .561bs. 
Chicago. -.-.- 183,000, 310,000) 2,541,000' 1,394,000 21, 000) 148,000 
Minneapolis..|  _._..- | 3,464,000) 175,000 1,506,000 242,000 696,000 
Duluth_.-._- ae reer 3,671,000 «...--| 159,000 75,000) 226,000 
Milwaukee... 7,000, 68,000 289,000 65,000 9,000' 290,000 
a ee I Sat | 211,000 000; 296,000 1,000) 3,000 
, epee TRE ani ieee 46,000 3,000: 14 ‘000 15,000 24,000 
Indianapolis..|  ---~-- 87,000 203,000 286,000 ae ee 
St. Louis_..-| 124,000| 352,000 260,000 113,000 15,000, 36,000 
Peoria___...- 37,000, 27,000 333,000 93,000 1,000 29,000 
Kansas City _- 9,000 1,225,000 214,000 ae oe ae 
Cmbe scl ecoaud | 345.000! 181,000 OT BRM a llr ee 
ag aa RI are! 95,000) ,000 git Nacsa EEE ps AR 
se 315,000) RI SR ERR I |e hart at 
Sioux City...) et) 85,000) 1,000 1, ,000/ 13,000 
3 | 22222) 2,250,000, 163,000, 1,324,000 102,000 47,000 
Total wk. ’32 360,000) 11,551,000 4,453,000, 5,512,000 486,000 1,512,000 
Same wk. '31 453,000 11,498,000 2,868,000 1,879,000 294,000 1,428,000 
Same wk. '30 378,000 13,494,000, 4,851,000 3,925,000, 1,048,000, 2,131,000 
ce A — | 
> eee 1,420,000) 43. 718, | 14,191,000 24,210,000, 1,460,000, 5,564,000 
SOE ec 2,185,000) 80 15,230,000, 15,216,000 1,296,000, 5,207,000 
vicens 2:057,000 105, ai8. 000 23.641.000 28.277.000 4.652.000 9.537.000 





Financial Chronicle 


1607 



































Total receipts of flour and grain at the seaboard ports for 

the week ending Saturday, _ 27 follows: 
Recetpts ait— | Flour. | Wheat. Corn. Oats. 
bbis.1961bs bush. 60 Ibs.\bush. 56 Ibs. bush. 32 Ibs. 

New York...) 120 82,000; 2,000 
Philadelphia..| 34000 3000 ...... 3'000 
Baltimore____ 12, 5,000 
IOOUORC ICON = RAO @*. nucmeul:: cde iba 
| ee ee Cee RR Fhe owe ne aalet 
Mobile... . ‘mak cael incisal 
New Orleans * 45,000) 36,000, 
Galveston... pene ome ee 
Montreal....| 654,000) 1,941,000)  ...... 209,000 
pS et RE ee See eae 2,000 
ReGen cdcnet° tees: See Pies geplnn als 
TER nd 3 BRO sed ee Li, Rapsleabee 
Total wk. '32| 306,000, 3,605,000 _ 139,000 
Since Jan.1'32/10,642,000, 92,272,000, 4,096,000 5, 3e2 — 10, soa’ 5, O52, 000 
Week 1931___| 380,000 3,262,000 94,000 211,000 5,000 
Since Jan.1'31'13,669,000 119,240,000! 2,115,000 8,143,000 1 909; ‘00020, 325° 000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Aug. 27 1932, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. | Bushels. hels. | Bushels. | Bushels. | Bushels. 
New York......... 307,000} -....- RO DEM | dsidcsel:. acnwast* weeebe 
Philadelphia__..__- SOO i. ckSeak iiekaak “aubdand (ected eee 
PN wcticiicnal:.. otdiikae iahbeew LDGRE cdamcal:! Ganda) bonkee 
Pi inn anwisde al. mbbieelidsidine LO dviGenel : seckodk * sueees 
PEOER. OW Rntnocl <eidiawel jiesaews 1 OOD. adacat) cbsucek teuken Ps 
ER TYE Sipe es a Sa ET: i RR Se Se en eS 
New Orleans... ...- 1,000 1,000} 12,000} 10,000) -.-..-] ----.. 
Galveston. _-....... 319,000}  ....--. SAG. . .niemsenl > :deeode 70,000 
Montreal... -....-- ee Rea ee 54,000} 209,000} 30,000 ,000 
PAS ON Ra: Taare eT ee Re: S.BOG  cudauad!, dakeel eens 
Total week 1932__} 3,352,000 1,000} 95,382} 219,000} 30,000) 197,000 
Same week 1931___.| 4,212,000 2,000! 144,192! 98,2001 -.-... .000 





The destination of these exports for the week and since 
July 1 1932 is as below: 



































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Ww Since 

July 1 to— Aug.27| July 1 Aug. 27 July 1 Aug. 27 July 1 

1932. 1932. 1932. 1932. 1932. 1932. 

Barrels.| Barrels. Bushels. Bushels Bushels. | Bushels. 

United Kingdom.| 47,852 285,117} 1,834, 8,468,000} -...-.- 124,000 
Continent--...-- 23,575| 145,936] 1,442,000) 15,215,000} -.---- 250,000 
So. & Cent. Amer.| 4,000 24,000 75,000 ,375,000} -...-- 2,000 
West Indies_____-_ 12,000 63,000 1,000 32,000 1,000 17,000 
Brit. No. Am. Col. spas e SOO” cabdial: .:. naeeel Oewdene 1,000 
Other countries...| 7,955 Sa Ge wuweee SELB sacseul “teens 
Total 1932. .... 95,382 552,488] 3,352,000} 26,321,000 1,000 394,000 
Total 1931....... 144,192! 1,256,322! 4,212,000! 27,944,000 2,000 32,000 
of grain, comprising the stocks in 


The visible supply 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 27, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
DORR in ntdncecroenne OP SGe ” :.weende 6,000 tae.  ‘eeeees 
New. York BSE Ske SER EL 8 1,092,000 142,000 ot, aes 3,000 
SS ee ae ,000 ,000 70 Ge eseans  :. neenee 
Philadelphia Fp NSF 2,787,000 68,000 40,000 7£O0R ates 
, ES es Sa Se 3,725,000 29,000 42,000 30,000 1,000 
Newport News ND ees | ee eheetpinge i. 
New Orleans -- 1,030,000 143,000 28,000 1,000 | ieee 
Galveston---....- oo Stee >. sasdas | aakiine Meee 44,000 
Forth Worth---- -- 6,852,000 59,000 1,291,000 3,000 67,000 
Wiehita......... a> en hl Ceeceae lee | eesene toe 
Hutchinson. -_._-.. , See  cakucet senuaee  ! eee 9,000 
OC FEE ccdcvecdectene 7,938,000 59,000 S70 Oe  . caccne: > -Gewene 
eG Ce ov unataodians 41,402,000 14,000 61,000 37,000 79,000 
ORR Liecuenekeocdnece 19,404,000 220,000 1,097,000 17,000 3,000 
ES Ee ESS 1,694,000 17,000 6000 °  \snehes 17,000 
DOE cna neue ane 7,314,000 606 ,000 648,000 Cle . anes 
TENE. uc naccnane 1,873,000 457,400 1,857;000 <cccac . obuntea 
SR EES eae ORE Gat ee > ‘Smesem. ) ieee 
CRN... co ndaidanducac 18,515,000 7,062,000 6,750,000 1,595,000 466,000 
- CE necsae ican | aes eee 0 ..~sneoee 
0 BEE, oanvewawcouce 283,000 100,000 95 RR cenca. * cee 
Oe eae 6,194,000 227,000 675,000 194,000 455,000 
——" ee 20,956 ,000 26,000 4,603,000 3,778,000 2,288,000 
Ps... p<ccchucwaaan 14,508,000 #£..-..- 1,151,000 1,863,000 450,000 
Pe canddvenennenad 160,000 8,000 40,000 38,000 32,000 
a cin wmccammaneinete (No Report)— 
es. . kdencadkcate 10,377,000 3,276,000 3,575,000 620,000 13,000 
ee Oe aly 8.000 149,000 Ee a eee a 
O8 CeO... « tnineernas 172,000 249,000 413,000 C6 O58 Seek 





Total Aug. 27 1932._.178,084,000 12,991,000 24,207,000 
Total Aug. 20 1932_-.174,663,000 11,793,000 21,117,000 
Total Aug. 29 1931. --234,904,000 8,846,000 13,848,000 9,263,000 3,718,000 


Note.—Bonded grain not included above: Barley—New York, 1,000 bushels 
total, 1,000 bushels. against 3,000 bushels in 1931. Wheat—New York, 949.000 
bushels; New York afloat 491,000; Buffalo, 1,591,000; Buffalo afloat, 1,638,000; 


9,104,000 3,927,000 
9,168,000 2,978,000 





Duluth, 83,000; on Lakes, 583,000: Canal. 501, 000; total, 5,836,000 bushels, 
against 7,882,000 bushels in 1931. 
Wheat, Corn, Oais, Rye Barley, 
Canadian— bush. bush bush. bush h. 
TS O.206008. .. ..csante 599,000 1,166,000 118,000 
Ft. William & Port Arthur41,067,000 -..... 1,985,000 2,633,000 428,000 
Other Canadian.....-..-- 23 ‘604,000 Kébuee 1,347,000 196,000 301,000 
Total Aug. 27 1932....73,805,000 -..... 3,931,000 3,995,000 847,000 
Total Aug. 20 1932....73,016,000 .....- 3,944,000 3,699,000 1,036,000 
Total Aug. 29 1931....50,954,000 ...-. 3,289,000 9,931,000 5,431,000 
Summary— 
AMETIOER 2. ccececcese 178,084,000 12,991,000 a. 207,000 9,104,000 3,927,000 
Canedia® .<ccccevceses 73,805,000 ...... ,931,000 3,995,000 847,000 





Total Aug. 27 1932_..251,889,000 12,991,000 28,138,000 13,099,000 4,774,000 
Total Aug. 20 1932_..247,679,000 11,793,000 25,061,000 12,867,000 4,014,000 
Total Aug. 29 1931...285,858,000 8,846,000 17,137,000 19,194,000 9,149,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Friday Aug. 26 and since July 2 19; 

1931 are shown in the following: 








Financial Chronicle 




















Wheat. 
move | ete) Se | Sen | ae 
1982. | 1932. 1931. 1932. | 
Bushels | Bushels. Bushels. | Bushels. | Bushels. 
North Amer.| 4,798,000 41,398,000 51, rm405.000, 16.000 
Black Sea. -- 1 144.000 "352.000 20,624,000 782,000 5,169 
Argentina...| 1,124,000 6,323,000 14,692,000 6,335,000 53,668, 
Atwtralia -.-| *'917:000, 12,616,000, 28,356,000," -..-.. 
Oth. countr’s, 528,000 5,109,000 8,632,000 773,000 2,900 





Total. ...- | 7,511,000 65,798,000 119,313,000 7,906,000 62,180,000) 88,618.000 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 27 to Sept. 2, both 
inclusive, compiled from official sales lists: 



































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
, Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
American Stores... ~-..--*|------ 34% 35% 500} 20 June; 36% Feb 
Bankers Secur Corp pref. 0 11% 1 11% 600 7 Apr) 11% Sept 
Bell Tel Co of Pa pref.100} 110 107% 110 250; 96% May} 113 Mar 
Budd (E G) Mfg Co-----. * 2% 1% «2 3,300 % Apri 2% Jan 

Preferred _.....-.-- Ml anean 8 8 10 4% June; 15 Jan 
Budd Wheel Co.-..------ * 3% 2% 3%) 1,500 1 June 4% Jan 
Cambria Iron......--.-- 50} 31%} 31% 31% 10} 31% Aug Feb 

den Fire Insurance.50}------ 13% 13% 50 8 July} 14% Aug 
Central Airport..-.......*|-.-.-- 1% 1% 100 1 Jan 2 Jan 
Electric nee Batt..100)..-.-- 28% 30% 742| 13% June} 33% Feb 
Association --.-...-.-- 8% 8% 8% 400 % June 9% Jan 
Horn & Hard (NY) com.*}.....- 25 26 300] 15 June; 26 Aug 
Sa aiardigia Manes 107 105 107 40| 82 June} 107 Sept 
Insurance Co of N A...10| 37 36% 37 300} 19 June; 40 Apr 
Lehigh Coal & Navigation *| 13 12% 13% 5% June} 14% Jan 
Lehigh Valley.-.-.----.50)--.-.-- 19% 25% 5% June} 25% 
Mitten Bank hae Corp.25}..---- 1% 1% % Aus 2% Jan 
Preterred... 2. ono BO owocee 2 2% % June 3% Jan 
Pennroad Corp v t c----- * 4% 2% 4% 1 June 4% 
Pennsylvania RR------ 50} 00206 18% 21% 6% June} 22% Jan 
Phila Dairy Prod pref..25)....-- 70 70 55 June| 72 #£=Mar 
Phila Elec of Pa $5 pret-.*|_.---- 98 98% 86 June} 99 Aug 
Phila Elec Power pref--25| 30%) 29% 30% 22% June} 38% Feb 
Phila Insulated Wire....*| 21%| 21% 21% 21% Aug! 28 Jan 
Phila Rap Trans 7% pt.60} 11%] 11 12 4% June} 18 Jan 
Phila & Read Coal & Iron_*}..--.- 6% 7% 1% June 7% Aug 
Phila Traction....-..... 27K) 26 27% 13 June} 28% Jan 
as ee 45 10% June} 45 Aug 
Reliance Insurance. .--.- inacese 5% 5% 2 Apr 5% Aug 
Seaboard Utilities Corp--_.}..---- 1% 41% y% July 3% Jan 
Shreve El Dorado Pipe L 25 2 1% 2 % Apr 3 Jap 
Tacony-Palmyra Bridge_.*}-.-.-- 33% 35 25 June| 35% Apr 
Tono-Belmont Devel-.-.1].----- 3-16 Y% 1-16 Jan % Feb 
Tonopah Mining......-.}}..---- 5-16 5-16 1-15 May % Jan 
nion Traction......-- 50} 14 13 14 7% July} 17% Jan 
United Gas Imptcom new*} 21%| 19% 21% 9% June] 21% July 
U 8 Dairy Prod class A_._*}----.-- 19% 19% 19% Aug] 60 Jan 
Victory Insurance Co-..10)..---- 5% 5% 1% July 5% Aug 
Warner Co.......-.-.-- * 3% 3% 3% 1% June 5% Mar 
York Rye pret .....-cccce| -necee 25% 28 20 July} 29 £=Aug 

Bonds— 

Elec & Peoples tr ctfs 4s.'45]...--.- 23% 24% 16 June| 29 Feb 

Ctfs of deposit._...-.--.]|-..--. 20 23 15 June} 28% Jan 
Phila Elec (Pa) Ist 5s. 1966}-.-.-- 105 105% 100 Feb| 105% Aug 
Phila Elec Pow Co 5 448.'72'_--.---! 104% 104% 98 June! 105 Aug 














Baltimore Stock Seidiiiniier ihaanal of transactions at 
Baltimore Stock Exchange, Aug. 27 to Sept. 2, both in 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.) Price. |Low. High. Shares Low. High. 
Arundel Corporation.-_.-- *| 21%) 21 22 781; 14 #=jJuly} 26% Mar 
Atlantic Coast L A pee 50 37 31 37 211} 11 May; 37 ~~ Sept 
Black & Decker com.._-.*{__.__- 4% 4% 138 1 Mar 5 Aug 
Ches & PotTel of Balt oti60 112%} 112% 115 45| 109% July| 116% Feb 
Commercial Credit. .....-]..--.- 5% 5% 20 4% May} 10 Feb 

Ee 25; 18 18 18 481 12 June} 20% Jan 

— Se ee 25) 18 18 18% 350} 11 #£=June Jan 

6%% ist pref...-...  itieiaidnes 70 70 6} 50 May] 70 Aug 

Ti NE enc nndecenionmens 18 18 97} 12% July}; 18% Aug 
Consol Gas, E L & Pow. ..|* 66 64 70 2491 39 June; 70 Aug 

6% preferred ser D_.100}.....- 104% 105 30/ 103 June] 111% Jan 

5% % pref wiser E..100}_____. 100 100% 7| 97 # May! 107 Jan 

5% preferred. ...... 100} 98 98 98 65) 92% June; 100 Jan 
Eastern Rolling Mill-..-- POI 3% 4 60 1 May 4% Feb 
Fidelity & Guar Fire. ...10)_....- 10% iil 28 7 #$=%\}June} 15 Jan 
Fidelity & Deposit. _-... 50} 50 45 50 699; 28% May! 85% Jan 
Finance Service pref. .....|....-- 4% 4% 36 4 July 6 Mar 
Houston Oil preferred - .._- 6 6 7 815 2 June 7 Aug 
Mfrs Finance com v t.-.25)..---- % («1 39] 75ce July 8 Feb 

lst preferred__....... 25) 11 11 11 10 7% Jan} 11 # Sept 
Maryland Cas Co....-... 7% 5% 7%) 2,328 2% June 8% Jan 
Merch & Miners Transp -_.*/_....- 2 22 43] 17 Aug} 23 Aug 
Monon W Penn P § pref.25}]_..._. 17% 18 200; 13 July} 20 Mar 
Mt Vern-Woodb Millis pf..| 26 23 26 96; 12 July} 26 Sept 
New Amsterdam CasIns..}| 21 19 21 1,088} 12 Apr} 21% Jan 
Northern Central. ........]|.....- 63% 63% 38; 45 June] 76% Feb 
Penna Water & Power_...*| 54 49 54 125} 34 June) 54 Sept 
United Rys & Electric. _.50]-..--- 50c 50c 22} 30c May 1% Mar 
US Fidelity & Guar new.10 8 7 8%] 3,003 2% May 8% Aug 

Bonds— 

Baitimore City— 

4s sewerage impt__.1961|.....- 99% 99%] $1,000} 90 Feb| 99% Aug 

4s water loan._.--_- eee 99 99%} 1,000) 90 Feb; 99% Aug 

City 4s harbor serial 1957]_..._- 9944 99%| 1,500] 9634 May| 99% Aug 
Consol Gas Ist 5s... .. eee 103% 103%] 1,000} 100 Jan} 103% Aug 

General 44s. ...-.. ate wai 99% 99%] 1,000) 93 Apr] 99% Sept 
Consol G E L & P 44481935) __.._. 101% 101%} 4,000} 97% Feb] 101% Sept 
Maryland El Ry 64811957)._-.--.- 20 21 4,000} 12 July; 21 Aug 
United Ry & El fund 581936} _...-- 7% 9 24,500 3 June; 12 Jan 

EEE ee 1949}.....- 17% 21 2,000} 12% Augi 30 Jan 

5 Rieeeaietiteetrs 1949} 21%) 17% 2134] 68,000} 10 Aug} 21% Sept 

OS aE is 416 2 4%i 40,000 1% June 4% Sept 





* No par value. 

Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Aug. 27 to Sept. 2, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.) Shares Low. High. 
Ark Nat Gas Corp pf.-.10}_...-. 4% 5 258 2 July 5% Feb 
Armstrong Cork Co. .... * 8% 84%. 8% 340 3 June} 10 Jan 
Blaw- Knox Co-.........-. * 9% 9% 9%! 1,294 3% June} 10 Aug 

ie Metals Co....10} 95c¢ 80c 1 4,150 c Aug 2 Jan 

Clark (D L) Candy Co. ..*/...__. 7 7% 240 5% Apr 8 Mar 
Columbia Gas & Elec....*| 19%] 17344 19%] 3,835 4% June| 19% Sept 
Devonian Oil_...--.--.--. PRES 8 8% 170 4 Mar Aug 
Harbison Walker Ref__..*|...... 14 14 20 7 June; 16 Aug 
aneependent Brewing. ..50}-..-... 2% 38 50 2 Jan 38% July 
kas al 50 ada 3% 63% 100 2 Jan 3% Aug 
































Sept. 3 1932 
—— Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\Low.. High.\ Shares. Low. High. 
Jones & Laug Steel pf__100}__.... 64% 64% 10} 37 July} 80 = 

Koppers Gas & Goke pt 100 Sewers 69 69 135} 30 June| 69 Aug 
Lone Star Gas_.-....... 10 8% 10 46,849 3% June; 10 Sept 
Mesta Machine Co. ....- 5 aah Sea 15 15 1 6 May| 19% Mar 
National Fireproofing....*}_...-- 5% SO 110 5 Aug Aug 

a 50 5% 5% 6 378 7% Feb 9 Jan 
PROGMME Gh ccenciiacoce - ae 8c¢ 9c 1,000 5c Aug 9e¢ Aug 
Pittsburgh Brewing....- | _ SRS 6% 120 3% Jan 7 ug 

Preferred............- —__, 10 10 80| 6 Feb; 11% Aug 
Pittsburgh Coal com...100 9% 9% 9% 100 g Aug 9% Sept 
Pittsburgh Forging ...~- ge GR 3 3 300 2 July 3% Jan 
Pittsburgh Plate Glass..25) 19%} 18% 20 641} 12% June} 20 Mar 
Pittsb Screw & Bolt Corp.* 4% 4% 5 905 2% June 5% Aug 
Plymouth Ol]... ..<cs-- 5| 10% 9% 11 2,365 6 Apr! 11 Sept 
Reymers Brothers_....-- eee 10 10 120}; 10 Aug} 10 Aug 
Shamrock Oil & Gas._..-. * 2 1% «62 450 1 Mar 2 Aug 
Standard Steel Spring....*}].....- 9 10 310 5% Apr} 19% Jan 
United Engine & Fdy....*| 15 15 15% 100} 12 May; 23% Jan 
United States Glass... _ ee 1 300 June 2 Jan 
Westinghouse Air Brake..*| 17%} 15 17% 877 9% Jan| 17% Sept 
Westinghouse El & Mfg.50| 42 38 1,295] 16 Jan Sept 

Unlisted— 
Copperweld Steel Co. ._.- 1 6 6% 595 5 Mar! 10 Feb 
General Motors Corp--.10}-..--- 15 16%} 1,273 7% July} 16% Aug 
Leonard Oil Developmt.25|-_-....- 50ce 650c 5,500} 15¢ Mayj| 75c July 
Lone Star Gas6% pf.-.100]-..-.- 71 71% 22} 42 July} 72% Aug 

634% WE necianan Se 77 77 20; 70 May] 77 Aug 
Penna Industries pref_.100/....-- 6% 6% 100 6% Aug Apr 
Pennsylvania Railroad --50 sendbasdtes 18% 21%} 1,102 6%.June| 21% Sept 
Pennroad Corp v t c_.....*}------ 3% 3% 0 % June 3 Aug 
Standard Oil (N J)-_-.-- 35 Saati a 34 36 285} 22% June] 36 Aug 
United States Steel_...100}-..-.-.-.- 45 49%! 1,621] 21% July| 49% Aug 
West Pub Service v t c___*|_----- 54% 7%i 12,628 2% June 7% Sept 








* No par value. 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

. CHARTERS ISSUED. 


Aug. 24—The Fourth National Bank of Pisiaticte. ny gy N.J. $906 'b06 
President, Wm. W. Coriell; Cashier. Horace A . Staples. 
VOLUNTARY LI UIDATIONS. 

Aug. 22—The First National Bank of Loveland, Colo....-.-.-. 100,000 

Effective Aug: 4 1932. — ; 
Scilley te and Alpheus x, all of Love- 
land, Oy. ‘Saccootad by National Bank in 
, Charter No. 13624. 
Aug. 23—The Enumclaw National Bank, Enumclaw, Wash..--- 
Effective Aug. 16 1932. Liquidating ent: B. R. 
Kibler, Enumclaw, ash. Absorbed ae First 
National Bank of Enumclaw, Charter 12114. 





Se 
———— 


Auction Sales.—Among other securities, the following, 
not actually dealt,in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 
‘es. 





$ ver Share. 
337% Pershing Square Building Corp..--....-.---.-.-.---.-.---------- $3,000 
20 Mandel-Ehrich Corp., common, no par..-.-.-.---.-..----------------- $100 lot 
6 FE ES COED... BO Po oc etcdnconsscoccndncecctusccensens $300 lot 
ee Oo a a ithiinanngticn ation accibbedebensensennne $250 
De $ 100 lot 
500 Park Square Apartments, Inc., no par_.-.---.-.-.-.--.------...-.- ~---$ 100 lot 
500 Park Avenue Properties, Inc., no a ita lal di ssl hth elieeigsenme taal $109 lot 


50,000 Northern Canada Consolidated M O° Ee 
Terms of sale on the following: Certified co for 's10.0 000 to be deposited 
in advance against bids; balance in cash on delivery of bill of sale: 

“Sundry promissory notes and collateral promissory notes in the face| 
amount of $211,671.63 made by various obligors, together with col- 
lateral securing the same, payable to Peoples Bank of Jacksonville, 
Jacksonville, Fla., endorsed in blank, to the order of Peoples Bank of 
Jacksonville, Jacksonville, Fla., a complete list and description of 
which is on file at the auctioneer’s office, Adrian H. Muller & Son.”’ 
“Sundry judgments and interest in judgments in the amount of $47,- 
345.56 obtained in the Civil Court of Record and Circuit Court of 
Duval County, Fla., and filed in the public records of that county,}$25,000 
complete descriptions of which are on file in the auctioneer’s office,| lot 
Adrian H. Muller & Son.” 

“Sundry interest in real estate located in Hernando County, Fia., and in 
Lakeshore, Duval County, Fla.; details concerning the same are on 
file in the auctioneer’s office, Adrian H. Muller & Son.” 

*‘$72,000 bonds representing lst and 2d mtge. int. in Ortega River prop- 
erty in foreclosure, complete details of which are on file in the auc- 
tioneer’s office, Adrian H. Muller & Son 

“*1140-1250ths interest in 50 shares of West Palm Beach Development 
Co.’s stock, complete details concerning which are on file in the auc- 
tioncer’s office, Adrian H. Muller & Son.” 


By R. L. Day & Co., Boston: 





Shares. Stocks. $ ~. Sh.{ Shares. Stocks. $ per Sh. 
ae, ON OOD. vccseiccecdes 41 60 Arlington Mills, par $100_..... 16% 
25 Lawton Mills, par $100-_.....--. 30 4 i. England Fire Insurance 
1 Ludlow Mfg. Associates-------- a ae a ae eee 8% 
25 Newmarket Mfg. Co., par $100. 17% | 25 ‘Lyin , &, & Electric Co., v.t.c., ™ 
5 Northern Road, par $100..-..-_- 70% SO sor asaiiue eae sen th cis eiehesaiiad 93% 
11,975 New England Power Co., a 5g A ae Mfg. Co., 7% pref., 
6% cum. preferred, par $100_...100 CP Bi cuivnonumuséidhwnaduia 
50 Lynn Gas & Electric Co., v.t.c., 50" The Collyear Insulated Wire Co. 17% 
Gr BE. gceccscunbatecencdecs 9344 | 22 United Elastic Corp ..--.---.-- 8% 
10 1 Lowell Electric Light Co., par 300 Punta Alegre Sugar Co., ctf. "= 
SETA, SA pe Pee Nee teeing $2 lot 
8 Draper Corporation_.......-.-.. 25% | 15 Massachusetts Bonding & Insur- 
35 Bangor syare-ectete Co., ance Co., par $100...-...-.-... 28% 
Os EE Bicichctananatoucse 26% |2 Columbian National Life Insur- 
6 Greenfield Tap & Die Corp.., pref., ance Co., par $100..-.--.-.-... 11 
Oy MG casborkadepidcawaae 
By Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $3 per Sh. 
15 a City Bank, New York, 6 Penn Central Light & Power Co., 
I $5 SS RR Re Eee paar 55% 
20 Sete pathonae National Bank & Bonds— Per Cent. 
Trust 7 SSS $500 Rittenhouse Square Corp., 
15 National’ Bank of Germantown 6% income, due 1946......-... lot 


54 |$1,000 Carman Theatre (Philadel- 
phia), 6% ist mtge., due June 20 
Ped akedsbaguadebceodtanneccso 
$1,000 Jamison Coal & Coke Co, 
(Dakota mtge.), 5%, due 1934.. 993 
$1,000 Scranton Ry. Co., 5% Ist 
consolidated, due Nov. 1932_..15 flat 
$1,000 Johnstown Passenger Ry. 


30 Penna. Co. for Ins. on Lives & 
Granting Annuities, par $10_... 463% 
15 Real Estate-Land Title & Trust 


aK 


Mortgages, p WES APSE Co., 4% ref., due Dec. 1931; 
4 13th & 15th Streets Passenger certificate of deposit. --..-..--... 15 flat 
Ta Biiing Me % | $200 Associated Gas & Electric cons. 
5 Citizens Pass. Ry. Co., par $50_. 83 5s, 1968, registered............ 31 


By A. J. Wright & Co., Buffalo: 





Shares. Stocks. $ per Sh.| Shares. Stocks. $ per 
5 The Como Mines.............. 10c.|2 The Evans Nat. Bk. of Aun oe 
200-1000 Atlas Utilities Corp., Subscription warrants for 50 shares 


scrip certificate City Union Corp........... $2.25 lot 
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DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring ther all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, put 
which have not yet been paid. 








The dividends announced this week are: 
Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Beech Creek RR. (quar.)............. 50c.|Oct. 1] Holders of rec. Sept. 16 
Belgian National Rys. Co. Amer shs....| $4.09|Sept. 20} Holders of rec. Sept. 12 
Carolina Clinchfield & Ohio (quar.)..... 1 Oct. 10} Holders of rec. Sept. 30 

Stamped certificates (quar.)........- 1% |Oct. 10} Holders of rec. Sept. 10 
Cincinnati Union Term. 5% pref. (qu.)..| 134 j|Oct. 1) Holders of rec. Sept. 19 
Dayton & Michigan RR., pref. (quar.)..}| 2 Oct. 1] Holders of rec. Sept. id 

Common semi-annual ............- 1% |Oct. 1] Holders of rec. Sept. 15 
Dover & Rockaway RR. 6% gtd. (s.-a.)_| 3 Oct. 1] Holders of rec. Sept. 30 
Fort Collins Consol. Ry.—Div. omitted. 

Lack. RR. Co. of N. J. 4% gtd. (quar.).| 1 - 1} Holders of rec. Sept. 9 
Little Miami RR. Co., spec. gtd. (qu.)..| 50c./Sept. 10} Hoiders of rec. Aug. 26 

5 Re ee ee $1.10/Sept. 10} Holders of rec. Aug. 26 
Newark & Bloomfield RR. (s.-a.) --..-- $1% |Oct. Holders of rec. Sept. 22 
N. Y. Lack. & West. Ry. (quar.)_...-..| 134 |Oct. -1| Holders of rec. Sept. 15 
St. Joseph, South Bend & South. RR. Co 

Nh ickisisidh ic saen.cssitihcoicigibctesi o> gieersn annonce 75c.|Sept. 15} Holders of rec. Sept. 10 

Bo 8 ee ee eee 234|Sept. 15| Holders of rec. Sept. 10 
Southern Ry.-Mobile & Ohio stock trust ‘ 

certificates (semi-annual) _.......... 2 Oct. 1] Holders of rec. Sept. 15 
Warren RR. (N. J.) (semi-annual)....- 34% |Oct. 15) Holders of rec. Oct. 6 

Public Utilities. 
American Power & Light $6 pref. (qu.)_-| $144 |Oct. 1) Holders of rec. Sept. 9 

$5 preferred (quar.)....-.......-...- $144 |Oct. 1] Holders of rec. Sept. 9 
Appalachian 9 nL ty $7 pref. (qu.)-.}| $1%4 . 1| Holders of rec. Sept. 6 

$6 preferred (quar.)............-.-- $144 |Oct. 1] Holders of rec. Sept. 6 
ktkaleatow tl Light Co. $7 pref.(qu)| $134 |Oct. 1] Holders of rec. Sept. 15 

$6 preferred (quar.)..........---.-. $1% |Oct. 1] Holders of rec. Sept. 15 
Brazilian Trac., Lt. a Pow. pref. (qu.)..} $134 |Oct. 1] Holders of rec. Sept. 15 
Central Ohio Light & Pow. $6 pref. (qu.)|g$134 |Sept. 1| Holders of rec. Aug. 18 
Chicago Dist. Elec. Gen.—Com. div. pasjsed. 

Citizens Passenger mat (Philadelphia)-..| $334 |Oct. 1] Holders of rec. Sept. 20 
Cleveland Ry. (quar.)..-...-.-.----.-- $144 |Oct. 1| Holders of rec. Sept. 25 
Dayton Power & Light 6% pf. (mthly.).| 50c./Oct. 1] Holders of rec. Sept. 20 
Detroit City Gas Co. 6% pref. (quar.)-.| 134 'Sept. 1) Holders of rec. Aug. 25 
Eastern Gas & Fuel Assoc. 6% pf. (qu.).| 134 ,;Oct. 1] Holders of rec. Sept. 15 

4% % prior preferred (quar.)_...---- 1% |Oct. 1] Holders of rec. Sept. 15 
Eastern Utilities Invest., $7 pref.—Div. jomittejd. 

4 preferred— ividend omitted. 

$5 preferred— Dividend omitted. 
Foreign Light & Power $6 pref. (quar.)-.| $134 |Oct. 1] Holders of rec. Sept. 20 
Frankford & Southwark Phila. Pass. Ry. 

Co. (quar.) (sub. to receipt of rentals).| $444 |Oct. 1] Holders of rec. Sept. 1 
General Gas & Elec. Corp. $6 pf. A (qu.)|g$1}4 |Sept. 15} Holders of rec. Sept. 9 

$6 preferred B (quar.)........- ~--.~-| 71% |Sept. 15] Holders of rec. Sept. 9 

$7 preferred S CEES i cndsncowniniin 9$1% j|Oct. 1} Holders of rec. Sept. 9 

| Ppa 932 Oct. 1) Holders of rec. Sept. 9 
Gold & Stock eleataph ge — siiiapencneidies 1% |Oct. 1) Holders of rec. Sept. 30 
Greenwich Water 6% pref. (quar.)--.-- 1% |Oct. 1) Holders of rec. Sept. 20 
Indiana & Mich. Elec. Co. 4 of pf. (ar.)-| 1% |Oct. 1) Holders of rec. Sept. 6 

6% preferred (quar.).........-.---- 1% |Oct. 1| Holders of rec. Sept. 6 
Indianapolis Pow. & Lt. 6% pref. (qu.)-| 144 |Oct. 1{ Holders of rec. Sept. 6 

64% preferred (quar.)........--.-- 1% |Oct. 1| Holders of rec. Sept. 6 
International Ocean Teleg. (quar.)...-- $1% |Oct. 1) Holders of rec. Sept. 30 
International Superpower Corp. (quar.).| 1244c|Oct. 1] Holders of rec. Sept. 23 
Jersey Central P. & L 96% pref. (qu.)-- 1%|Oct. 1) Holders of rec. Sept. 10 

6% preferred (quar.) ......cc--ce-- 14|Oct. 1] Holders of rec. Sept. 10 

7% preferred (quar.)......-.------- 1%|Oct. 1] Holders of rec. Sept. 10 
Kansas Electric Sonat 7% pref. (quar.) 1% |Oct. 1] Holders of rec. Sept. 15 

6% preferred (quar.)-.-.-.------.-- 1% - 1} Holders of rec. Sept. 15 
Memphis Natural Gas Go. $7 pf. (qu.)..]| $1% |Oct. 1) Holders of rec. Sept. 20 
Metropolitan Edison Co. $7 pref. (qu.)-.| $13% |Oct. 1| Holders of rec. Aug. 31 
» $6 preferred (quar.).......-.-.---.- $1% |Oct. 1] Holders of rec. Aug. 31 

$5 preferred (quar.)_..-....-------- $134 |Oct. 1] Holders of rec. Aug. 31 
Mississippi River Power, pref. (quar.).-| $14% |Oct. 1) Holders of rec. Sept. 15 
New Jersey Power & Lt. $6 pref. (quar.)_| $14% |Oct. 1] Holders of rec. Aug. 31 

$5 preferred (quar.).......--..------ $1% |Oct. 1] Holders of rec. Aug. 31 
New Jersey Water Co. 7% pref. (quar.)-. 1%{Oct. 1) Holders of rec. Sept. 20 
Newark Tel. Co. (Ohio) 6% pref. (quar.)} 144 |Oct. 10) Holders of rec. Sept. 30 
Newport Electric Corp. 6% pref. (qu.)--| 14 |Oct. 1) Holders of rec. Sept. 15 
Northwestern Util., he 8% pf. (qu.)-| 2 Sept. 1] Holders of rec. Aug. 31 
» 6% preferred (quar.)......--.------ 1% |Sept. 1] Holders of rec. Aug. 27 
Ohio Elec. Power Co. 20.7 Me pref. (quar.)..| 134 |Oct. 1] Holders of rec. Sept. 15 

6% preferred (quar.)......-.--..--- 1% |Oct. 1} Holders of rec. Sept. 15 
Otter Tail Power (Del. ) os pref. (quar.).| $144 |Oct. 1] Holders of rec. Sept. 15 

$5% preferred (quar.).....--...---- $1% |Oct. 1) Holders of rec. Sept. 15 
Pacific Tel. & Tel. mm baga (quar.)....| $134|Sept. 30) Holders of rec. Sept. 20 

, eS ees $134/Oct. 15) Holders of rec. Sept. 30 
Peoria Water Works Co. 7% pref. (qu.)-. 1%|Oct. 1) Holders of rec. Sept. 20 
Power Corp. of Canada, Ltd.— 

6% cum. pref. (auer.)-.. AEE 1% [Oct. 15) Holders of rec. Sept. 30 

6% non-cum. pref. (quar.)..-------- 1% |Oct. 15| Holders of rec. Sept. 30 
Public Service Co. of N. H. 3 pref. (qu.)} $144 |Sept. 15] Holders of rec. Aug. 31 

$5 preferred (quar.)......--.<ccce-- $134 |Sept. 15) Holders of rec. Aug. 31 
Scranton Elec. $6 pref. (quar.)...------ $1% |Oct. Holders of rec. Sept. 6 
Southern & Atlantic Teleg. (s.-a.)--.---- 62%c\Oct. 1) Holders of rec. Sept. 15 
Southern Canada Power 6% cum.pf.(qu)}| 1% |Oct. 15| Holders of rec. Sept. 20 
Southwestern Gas & El. Co.7% pf. (qu.)| 1% jOct. 1] Holders of rec. Sept. 15 

8% preferred (quar.).-----.-------- 2 Oct. 11 Holders of rec. Sept. 15 
Toledo Edison Co. 7% pref. (monthly)..|58 1-3cjOct. 1, Holders of rec. Sept. 15 

6% preferred (monthly) _....-------- 50c.jOct. 1) Holders of rec. Sept. 15 

5% preferred (monthly) .....--.----- 412-3ciOct. 1] Holders of rec. Sept. 15 
Union El. Lt. & Pr. Co. (Ill.) 6% pf.(qu.)} 1% |Oct. 1] Holders of rec. Sept. 15 
Union El. Lt.&Pr.Co.(Mo.)7% pf. (qu.)} 134 |Oct. 1) Holders of rec. Sept. 15 

6% preferred (quar.)_..-----.------ 1% |Oct. 1| Holders of rec. Sept. 15 
U.S. Elec. Light & Power Shares A...-.-. BORE, Bl dncdwaden>noawbamewen 
Utah Power & Light Co. $7 pref. (qu.)--| $134 |Oct. 1] Holders of rec, Sept. 6 

$6 preferred (quar.)-.-----.-------- $1% j|Oct. 1] Holders of rec. Sept. 6 
Utica Gas & El. Co. 7% pref. (quar.)...| 1% |Aug. 15} Holders of rec. Aug. 5 
Westmoreland Water $6 pref. (quar.)---| $144 |Oct. Holders of ree. Sept. 20 
Wisconsin Pow. & Lt. Co.7% pf. (quar.)} 134 |Sept.15) Holders of rec. Aug. 31 

6% preferred (quar.)...-.---------- 1} |Sept. 15) Holders of rec. Aug. 31 

Trust Companies. 
United States Trust (N. Y.) (quar.)----/$15 Oct. 1] Holders of rec. Sept. 20 

ne ceneoksinnnnraneeeee $10 Oct. 1] Holders of rec. Sept. 20 

Fire Insurance. 
Home Fire & Marine Insurance (quar.)--| 50c./Sept.15| Holders of rec. Sept. 6 
Miscellaneous. 
ABC Trust Shares D_---.------------ EE eee ae ee 
Agricultural Ins. Co. (N. Y.) (quar.)---| 50c.jOct. 1) Holders of rec. Sept. 26 
Alliance Realty 6% pref.—Div. passed. 
Allied Chem. & Dye Corp. pref. (quar.)-| 13 |Oct. 1] Holders of rec. Sept. 9 
Alpha Portiand Cement—Com. div. passjed. 
American Bank Note Co. pref. (quar.)--| 1% |Oct. 1] Holders of rec. Sept. 12a 
American Can Co. 7% pref. (quar.)--.-- 1% |Oct. 1) Holders of rec. Sept. 16 
American-Hawalian 8. S. Co. (quar.).-- 25c.);Oct. 1] Holders of rec. Sept. 15 
American Locomotive Co. pref. (quar.)--| $1% |Sept.30] Holders of rec. Sept. 13 
American Tobacco Co. pref. (quar.)----| 1% |Oct. 1] Holders of rec. Sept. 10 
Anchor Cap Corp., com. (quar.)------- 30c.;Oct. 1] Holders of rec. Sept. 19 

Preferred (quar.)..---------------- $1% t. 1) Holders of rec. Sept. 19 
Balaban & Katz, er div. omitted. 

Preferred (quar.)...--------------- $1%|Oct. 1] Holders of rec. Sept. 15 
Bandini Petroleum Co. (monthly) ------ 5c.|Sept. 20) Holders of rec. Aug. 31 
Bankers Invest. Trust of Amat. conse 15c.|Sept. 30] Holders of rec. Sept. 15 
Beatrice Creamery—Com Vv. om 
Borg Warner Co. pref. (quar.)--.------ $1% |Oct. 1] Holders of rec. Sept. 15 
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Books Closed. 
Name of Company. Days Inclusive. 
Miscellaneous (Concluded). 
Brillo Mfg. Co., common (quar.)...-..- Holders of rec. Sept. 154 
CD A AWN oi cn ancbcaccias Holders of rec. Sept. 15a 
Buckley-N sonal Co.—Div. omitted. 
Bush Terminal Bldg. Co. 7% pf. (qu.).. Holders of rec. Sept. 20 


Bus Recovery Trust Shs 


A 

yeh ag ghey Te 
D quar.)... 
Carter (William) 6% pref. (quar.).....- 
Chase Brass & Copper pref. A (quar.)--- 
Chicago Junction Ry. & Union Stock 
Yards, common (quar.) 
Preferred Ss Ie et eMC 
Colgate-Palmolive-Peet Co. 6% pf. (qu.) 
6% preferred (quar.)..........--..- 
Colonial Holding Corp. 7 iy pref.—Div.o 
Congress Cigar Co. (quar.)_........-.- 
Consolidated Laundries pay (quar.).. 
WHemetee (QGOP Sook. cccckenscun 
Davega Stores Corp. (special) _........- 
— Bank Shares (N. Y.)----.-.- 
Co E, RE aa S ORE SE A 
Duff-Morton Mfg. Co. (quar.)......--- 
Early & Daniel pref. (quar.)..........- 
Eastern Malleable Iron Co. (quar.)--.-- 
Edison Bros. Stores, Inc., pref. (quar.).. 
Florence Stove Co. 7% pref. (quar.)..-- 
Fort Collins Consolidated Royalty com. 
Fortnum & Mason, Inc., 7% pret. (s.-a.) 
Franklin Co. (semi-annual) 5 i aigiceguiae 
General Mills pref. (quar.)..-...-...-- 
Gorton-Pew Fish (quar.)---.------.--- 
Grant (W. T.) Co., common (quar.)--..- 
Great Western Sugar Co. pref. (quar.)_. 
Hanna (M. A.) Co., : (GURE.) neces 
Hazel-Atlas Glass (quar.) 
[PE rear 
Hearst Consol. Pub. com. & com. A (qu.) 
Helme (Geo. W.) Co. common (quar.)_- 
Preferred (quar.)......-.....<s-.-- 
Hercules Powder common (quar.)--.-... 

Holland Furnace—Com. div. omitted. 
Huron & Erie Mtge. (quar.).-.--.----- 
Hygrade Sylvania Corp. common (quar.) 
EYOMNTOG COUPES . . oon naccecsinrned 
Indiana General Service Co. 6% pf. (qu.) 


Inter-City Baking, Ltd., com.—Div. pasjsed 


Independent Shares Corp. (s.-a.).---.-- 
International Carriers, Ltd. (quar.)..-- 
International Shoe Co. common (quar.). 
International Silver Co. pref. (quar.)--- 
Johns-Manville Co., pref. (quar.)-.---- 
Johnson-Stephen Shinkle Shoe, com.(qu) 
Keystone Pipe & Sup. Co. 7% ptf. (8.-a&.) 
Koppers Gas & Coke pref. (quar.) aitehiets 
Kresge (S. 8S.) Co., common.......---- 
Preferred (quar.)......-----.------ 
Linde Air Products, pref. (quar.)...---- 
Lorillard Co. 8 (quar.)....--. aces 
Preferred (quar.)..........-------- 
Margay Oil Corp. (quar.)...---.------ 
Mayer (O.) & Co. 1st pref. (quar.) 
Second preferred (quar.).----------- 
McKeesport Tin Plate, com. (quar.)---- 
Mercantile Acceptance pref.—Div. passe 
Metal Package Corp. common (quar.) -- 
Mitchell (J. 8.) & Co., Ltd., pref. (qu.)- 
Monroe Chemical Co. pref. (quar.)----- 
Morris Plan Corp. of Am. 6% pf. (qu.).- 
Murphy (G. C.) Co., com. (quar.) 
Myers (F. E.) & Bros., common (quar.)- 
Preferred (quar.)..---------------- 
National Distillers Prod., pref. (quar.).. 
National Refining, pref. (quar.)-..--.- 
National Standard Co. (quar.)..--.---- 
New York Transit (quar.) ....--.----- 
Be... «<< wee cauededaemediawanere 
Ontario Loan & Debenture (quar.) 
Park, Davis & Co. (quar.)-.-.---------- 
Perfect Circle Co., common (quar.)...- 
Perfection Stove Co. (monthly) -.-.------ 
Personal Banking Service, Inc., cl. A(qu) 
Petroleum Exploration Co. (quar.)-..-- 
Pioneer Gold Mines (quar.)--------.--- 
Pittsburgh Plate Glass com. (quar.)..~- 
Pitesfield Cott GAG. .nccccoscceccesses 
Prudence Co., Inc., 7% cum. pref. div. o 
Reynolds (R. a a Tobacco Co. (quar.)--- 
Rosemary Mfg. Co. 74% pref. (s.-8.)-.- 
Royal Baking Powder com. (quar.).-.-- 
6% preferred (quar.)....----------- 
San Francisco Rem. Loan Assoc. (quar.) 
South Penn Oil (quar.) 
South Porto Rico Sugar Co., com. (qu.). 
Preferred (quar.) 
Standard Oi! Co. of Kentucky (quar.)--.-. 
Stein (A.) & Co., pref. (quar.).....---- 
Sterling Pacific  C., Uncodeacoee 
Superior Portland Cement Co.— 
Class A (monthly) .....---ccccceeee 
Supertest Petrol. 5 ta Ltd., com. (qu.) 
Ordinary (quar.)--...-.....------- 
Class A preferred + named Tt cnniidigiaaaninpel 
Class B preferred (quar.)-...-.---.-- 
Swift & Co.—Dividend d omitted. 
Taylor Milling Corp. (quar.) 
ees Oil & Land Co., com. (quar.)---- 


meee ewe were ereen 


Ext 

Third Twin Bell Oil Synd. (bi-mthly.)..- 
Union Mills, Inc. (liquidating) ...------ 
United Grain Growers, Ltd..-.-.------- 
United States Leather Co., pref. (quar.)- 
Walgreen Co., preferred (quar. | PRES aes 
Wallace Sand "Quarries, Ltd., pt. (s.-a.)- 

Westvaco Chlorine Prod., pref. (quar.).. 
Wiser Oi! Co. (quar.) 








Worcester Salt—Dividend omitted. 











Holders of rec. Aug. 31 
Holders of rec. Sept. 17 
Holders of rec. Sept. 10 

olders of rec. Sept. 20 


Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 10 
Holders of rec. Dec. 10 


Holders of rec. Sept. 14 
Holders of rec. Sept. 15 
Holders of rec. Oct. 15 
Holders of rec. Sept. 12 
Holders of rec. Sept. 1 
Holders of rec. Sept. 1 
Holders of rec. Aug. 30 
Holders of rec. Sept. 20 
Holders of rec. Aug. 24 
Holders of rec. Aug. 31 
Holders of rec. Aug. 20 


Holders of rec. Sept. 20 
Holders of rec. July 21 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 12 
Holders of rec. Sept. 15 
Holders of rec. Sept. 6 
Holders of rec. Sept. 17 
Holders of rec. Sept. 17 
Holders of rec. Sept. 1 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of rec. Sept. 13 


Holders of rec. Sept. 15 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of rec. Sept. 


Holders of rec. Aug. 31 
Holders of rec. Sept. 15 


Holders of rec. Sept. 15 
Holders of rec. Sept. 14 
Holders of rec. Sept. 16 
Holders of rec. Aug. 29 
Holders of rec. Aug. 25 
Holders of rec. Sept. 11 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of rec. Sept. 20 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 20 
Holders of rec. Aug. 24 
Holders of rec. Aug. 24 
Holders of rec. Sept. 12 
Holders of rec. Sept. 12 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
J olders of rec. Sept. 23 
Holders of rec. Aug. 22 


Holders of rec. Sept. 15 

Holders of rec. Sept. 15 

Holders of rec. Sept. 214 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 15 
Holders of rec. Sept. 19 
Sept. 17 


B8Sa 


5 
: 
g 


Holders of rec. Sept. 20 
Holders of rec. Sept. 1 
Holders of rec. Sept. 2 
Holders of rec. Sept. 12 
Holders of rec. Sept. 10 
Holders of rec. Sept. 20 
Holders of rec. Sept. 17 
Holders of rec. Aug. 1 
Holders of rec. Sept. 6 
Holders of rec. Sept. 

Holders of rec. Sept. 14 
Holders of rec. Sept. 15 
Holders of rec. Sept. 10 
Holders of rec. Sept. 10 
Holders of rec. Sept. 

Holders of rec. Sept. 15 
Holders of rec. Sept. 

Holders of rec. Sept. 23 


Holders of rec. Sept. 16 
Holders of rec. Sept. 16 
Holders of rec. Sept. 16 
Holders of rec. Sept. 16 


Holders of rec. Sept. 10 
Holders of rec. Sept. 12 
Holders of rec. Sept. 12 
Holders of rec. Aug. 30 
Holders of rec. Aug. 25 
Holders of rec. July 31 
Holders of rec. Sept. 10 
Holders of rec. Sept. 20 
Holders of rec. Sept. 15 
Holders of rec. Sept. 10 





Below we give the dividends announced in previous weeks 
and not yet paid. ‘This list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















When Books Closed. 
Name of Company Payable. Days Inclustee. 
Railroads (Steam). . 
Augusta & Savannah RR. (s-a)--..-.-- ae ge ciated le encanta dene ‘aan 
iS, ee - Jan 6°33)... --- ene w nn neeece 
oostook RR. Co., com. (qu.) Oct. 1) Holders of rec. Aug. 31a 
open ee paevee nenen een Oct. 1] Holders of rec. Aug. 314 
Boston & Albany RR. (quar.).-------- Sept. 30} Holders of rec. Aug. 31a 
Boston & Providence RR. Co. (quar.).- Oct. Holders of rec. Sept. 20 
Canadian Pacific Ry. Co., pref. (s.-8.) -- Oct. 1] Holders of rec. Sept. 1 
Chesapeake Corp. (quar.)------.------ Oct. 1| Holders of rec. Sept. 8 
Chesapeake & Ohio Ry. Co., com. (qu.) - Oct. 1] Holders of rec. Sept. 8 
Preferred (8-8) -- ~~. --«<cccen-e---- 1- 1-33] Holders of rec. Dec. 8 
Chestnut Hill RR. (quar.).-----..---- t. 6| Holders of rec. Aug. 20 
Columbus & Xenia RR.-..-.---------- Sept. 10' Holders of rec. Aug. 25 
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Per When Books Closed. Per When q 
Name of Company. Cent. |Payable. Days Inclustve. Name of Company. Cent. |Payable. Days Inclustee. 
Railroads a (Concluded). Public Utilities (Conciuded) . : 

Delaware & A emgr | alah ats esl 1% |Sept.20| Holders of rec. Aug. 27 | Pennsylvania Water & Pow. Co. (quar.)| 75c. Oct. 1| Holders of rec. Sept. 15 a7 

Erie & Pittsburgh RR, “Co ae 87 4c.|\Sept. 10| Holders of rec. Aug. 31 | Philadelphia Co., $5 cum. pref.  venenets $1% |Oct. 1] Holders of rec. Sept. 1 

Norfolk & Western com (quar.)..------ 2 =|Sept. . Holders of rec. Aug. 31 $6 cumulative preferred (quar.)--~---- 1% |Oct. 1] Holders of rec. Sept. 1 

Peterborough RR. (semi-ann.)....---- 1% \Oct. Holders of rec. Sept.26 | Philadelphia Elec. Pow. Co. 8% 7 (qu.)} 50¢./Oct. 1) Holders of rec. Sept. 10 

Phila. Germant’n & Norrist’n RR. (qu.) - 3 |Sept. é Holders of rec. Aug. 20 | Ponce Elec. Co., pref. (quar.)...-....-- 1% jOct. 1| Holders of rec. Sept. 15 

Pittsburgh Bessemer & Lake Erie,com--| 1%4 |Oct. 1) Holders of rec. Sept.26 | Public Servive Corp. of N.J.,com. (qu.)| 80c.|/Sept. 30] Holders of rec. Sept. 1 

Pittebg Ft. Wayne & Chic., com. (qu.)--| 1% |Oct. 1) Holders of rec. Sept. 10 $5 preferred (quar.)...-....--.--..- $134 |Sept. 30) Holders of ree. Sept. 1 

ee 1% |Jan 2°33) Holders of rec. Dec. 10 7% preferred (quar.)_..-.....------ 1% |Sept. 30} Holders of rec. Sept. 1 
Preferred (quar.)...------ evasoocoes 1% |Oct. 4) Holders of rec. Sept. 10 8% preferred weeds Be 2 eon ee nnn------ 2 |Sept. 30) Holders of rec. Sept. 1 
Preferred (quar.)------------------ 1% |Jan 3°33) Holders of rec. Dec .10 6% preferred (monthly) -.-~--.------ 50¢.|Sept. 30) Holders of rec. Sept. 1 

Reading Co., ist preferred (quar.)-.---- 50c. |Sept. 8| Holders of rec. Aug. 18 bile Serv. El. oe 7%, pref. (quar.) . 1% |Sept.30| Holders of rec. Sept. 1 
24 (QUEP.) - - ooo cocnnnccce- 50c. |Oct. 13) Holders of rec. Sept. 22 $5 preferred (quar.)_--------------- $14|Sept.30| Holders of rec. Sept. 1 

Bt. eee. South Bend & So. Ry. (s.-8.)| 75c./Sept. 15) Holders of rec. Sept.10 | Queens Bor. Gas & EL. 6% pret. (quar.)-| 1344 |Oct. 1] Holders of rec. Sept. 16 

MN io ccecdinapemennsie 2% |Sept. 15) Holders of rec. Sept.10 | Rochester Telephone Corp. (quar.)...-| $14 |Oct. 1] Holders of rec. Sept. 20 

Uaion Pacific RR. Co., com. (quar.).--| 1% |Oct. 1) Holders of rec. Sept. 1a 6%% preferred (quar.)...----..-.-- 1% |Oct. 1] Ho'ders of rec. Sept. 20 

BB) caccoscocccoscocesone Oct Holders of rec. Sept. 14 | San Joaquin Light & Power Co.— 
United N. J., RR. & Canal (quar.).--| 234 |Oct. 10) Holders of rec. Sept. 20 7% preferred class A (quar.)...-..--| 1% |Sept.15| Holders of rec. Aug. 31 
7% preferred class B (quar.)...-...- 1% |Sept. 15) Holders of rec. Aug. 31 
Public Utilities. 6% preferred (quar.)-..--.-..------ 1% |Sept.15| Holders of rec. Aug. 31 
6% preferred class A (quar.)...-.--. 1% |Sept.15| Holders of rec. Aug. 31 
Alabama Power Co., $7 pref. (quar.)----| $1% |Oct. 1] Holders of rec. Sept.15 | Savannah E . & Pow. ong ry pf. (s-a) - 3 jOct. 1] Holders of rec. Sept. 2 
( .) $1% |Oct. 1] Holders of rec. Sept. 15 2 Oct. 1] Holders of rec. Sept. 2 
- $1% aig : ery spe aon Oct. I ist ow : Setdere of 500. Sept. 2 

Amer. Superpower Corp. Ist p . olders of rec. Sept. . olders of rec. Sept. 

American Telep. & Teleg. (quar.)-.---- 2% jOct. 15) Hol of rec. Sept. 20a 1% |Oct. 1) Holders of rec. Sept. 2 

ee Nee ees ne. Cone Inc. $3 |Oct. 1| Holders of rec. Sept. 1 
$6 ist preferred (quar.)------------- $14|Oct. 1) Holders of rec. Spet. 9 $134|Oct. 1) Holders of rec. Sept. 15 

Bangor Hydro Elect. ao, pref. (quar.) .- 1%|Oct. 1) Holders of rec. Sept. 10 
6% preferred (quar.) --------------- 1%4|Oct. 1) Holders of rec. Sept. 10 7% a) series A (quar.)-.-.-.-- 43%c|Sept. 15] Holders of rec. Aug. 20 

Bell Telephone Co. of Can., com. (qu.)-| $1%4|Oct. 15) Holders of rec. Sept. 23 6% preferred series B (quar.).-. ----| 37 }4c/Sept. 15] Holders of rec. Aug. 20 

Bell Tel. of Penna. 634% pref. (quar.)-.| 15 |Oct. 15] Holders of rec. Sept.20 | Southern Colo. Pow. Co 1% |Sept. 15] Holders of rec. Aug. 31 
Birmingham Water Wks. 6% pf. (qu.)--| 134 |Sept.15| Holders of rec. Sept. 1 | Southern Indiana Gas 

Boston Elevated a he. com. (quar.)----| $14 |Oct. 1] Holders of rec. Sept. 10a 7% preferred (quar.)...------- 1% jOct. 1) Holders of rec. Sept. 15 

Bridgeport Gas Light (quar.)------- --| 600.|Sept. 30} Holders of rec. Sept. 16 6% preferred anes). ae seocee 1% |Oct. 1) Holders of rec. Sept. 15 

British Columbia conan (quar.)..--| 150c./Oct. 15) Holders of rec. Sept. 30 6.6% preferred (quar 1.65/Oct. 1) Holders of rec. Sept. 15 

Brooklyn & Queens Transit Corp.— Standard Gas & El. Co. ticam. pf. (qu.)} $1 |Sept. 15] Holders of rec. Aug. 31 
$6 preferred (quar.).-..------------ $144 |Oct. 1) Holders of rec. Sept.15 | Tennessee Electric Power Co.— 

Brooklyn Union Gas (quar.)---------- $1% |Oct. 1 rec. Sept. 1 5% preferred (quar.)--.------------ 1% |Oct. 1) Holders of rec. Sept. 15 

Buffalo, Niagara & Eastern Pow. Corp. 6% preferred (quar.)---.-- 1% jOct. 1 idera of rec. Sept. 15 
$5 preferred (quar.) ao eneeneesnne--e- $1%4|Nov. 1) Holders of rec. Oct. 15 7% preferred (quar.).------- 1% |Oct. 1) Holders of rec. Sept. 15 
Preferred (quar.)-.--.-------~------ 40c.|Oct. 1) Holders of rec. Sept. 15 7.2% preferred (quar.)..-.--------- ) 4-6|Oct. 1) Holders of rec. Sept. 15 

Butler Water Co. 7% pref. ( 1% |Sept. 15) Holders of rec. Sept. 1 6% prefe:red (monthly)--.---------| 50¢./..ct. 1] Holders of rec. Sept. 15 

Cal. Elec. & Generating, 8% eo (qu.)} 1% |Oct. 1] Holders of rec. Sept. 6 7.2% preferred (.1ontely)..--.-- - 6uc./Oct. 1] Holders of rec. Sept. 15 

Can. North. Pow. Corp., Ltd.,com.(qu)| £20c.|Oct. 25| Holders of rec. Sept. 30 | United Corp., com. (quar.)..--------- 10c.|Oct. 1] Holders of rec. Sept. 6 
7% cum. preferred (quar.) .--------- 1% |Oct. 15| Holders of rec. Sept. 30 $3 cum. preferred (quar.)-.--------- 75¢c.|Oct. 1} Holders of rec. Sept. 6 

Coast Cos. Gas & Elec., ist pf. (quar.)--| $134|/Sept. 15] Holders of rec. Aug. 25 United Gas & Elec. Corp., pref. (quar.)} 134 |Oct. 1] Holders of rec. Sept. 15 

Commonwealth & Southern Corp.— United Gus Impr. Co., com. (quar.)-.--| 30¢.|/Sept.30| Holders of rec. Aug. 31 
$6 preferred (quar.)---------------- $1% |Oct. 1! Holders of rec. Sept. 9 $5 ‘referred (quar.)-...------------ $1% |Sept.30! Holders of rec. Aug. 31 

Ccmunanenttt Utilities— Virginia Elec. & Power,6% pref. (quar.) 134 |Sept.20 Holders of rec. Aug. 31 
Common, class A & B (quar.).------ 20c.|Sept. 30; Holders of rec. Sept. 15 Washington Water Pow. Co., $6 pf. (qu.); $144 |Sept.15| Holders of rec. Aug. 25 
Preferred A (quar.)-..--- ij Holders of rec. Sept. 15 Wisconsin Michigan Power Co.— 

Preferred B (quar — 1) Holders of rec. Sept. 15 6% preferred (quar.)...------------ 1% |Sept.15| Holders of rec. Aug. 31 
Preferred C (quar 1) Holders of rec. Nov.15 | Wisc. Pub. Serv. Corp., 7% pf. (quar.)-| 1% |Sept.20| Ho ders of rec. Aug. 31 

Connecticut Elec. oere. Co., com. (qu.)} 75c./Oct. 1] Holders of rec. Sept. 15 6%% preferred (quar.).-.-.-------- 1% |Sept.20| Holders of rec. Aug. 31 

Consolidated Gas (N. Y.), (quar.)-..-- $1 |Sept.15) Holders of ree. Aug. 9 6% preferrea (quar.)-..--.--.------ 1% |Sept.20) Holders of rec. Aug. 31 
5% preferred (quar.)-------.------- 1% |Nov. 1) Holders of rec. Sept. 30 

Consol. Gas., Elec. Lt. & Pow .(Balt.)— Banks. 

Common (quar. ) cncccncccccwccnncce 90c. |Oct. 1) Holders of rec. Sept.15 | Nassau County Trust Co. (quar.) ..-.-- $1 Oct. 1) Holders of rec. Sept. 20 
Preferred A (quar.)..--- -| $1%\Oct. 1) Holders of rec. Sept. 15 

Preferred D > siotisinsin seine -| $14%4)|Oct. 1) Holders of rec. Sept. 15 Fire Insurance. 

Preferred E (quar.)---------------- $1% Oct. 1) Holders of rec. Sept. 15 | Boston Insurance Co_.....----------- $4 |Oct. 1) Holders of rec. Sept. 20 

Consumers Power Os, $5 pref. (quar. dats 14%\Oct. 1) Holders of rec. Sept .15 | North River Ins. (quar.)-.------------- 15c.|Sept. 10] Holders of rec. Sept. 1 
6 (quar.) ashocenene 1%)|Oct. 1) Holders of rec. Sept. 15 
6.6% preferred (quar.)--- 1.65 |Oct. 1) Holders of rec. Sept. 15 Miscellaneous. 

7% preferred (monthly) -- 1%\Oct. 1) Holders of rec. Sept. 15 
6% preferred (monthly) ---- 50c. |Oct. 1) Holders of rec. Aug. 15 | Abraham & Straus, Inc.,com. (quar.)---| 30c./Sept. 30} Holders of rec. Sept. 21 
6.6% preferred (monthly) ---------- 55c. |Oct. 1) Holders of rec. Sept. 15 Affiliated Products (monthly) -...----- 13%c.|Oct. 1] Holders of rec. Sept. 19 

Diamond State Tel. Co.6%% pf. (qu.) -| 1% |Oct. 15] Holders of rec. Sept. 20 Agnew Surpass Shoe Stores, Ltd., pf.(qu)} 1% |Oct. 1) Holders of rec. Sept.18 

El Paso Elec., 7% pref. (quar.)-------- 1% |Oct. 15) Holders of rec. Sept. 30 Aloe (H. G.) Co., pref. (quar.) ..-.-- $1%|Oct. 1) Holders of rec. Sept.21 

Electric Bond & Share Go. cot. (quar.).} #144 |Oct. 15) Holders of ree. Sept. 6 Alpha Portland Cement, pf. (quar.)----| $134 |Sept.15| Holders of rec. Sept. 1 
$6 preferred (quar. o eon en nnneenene=- $144 |Nov. 1) Holders of rec. Oct. 5 | Aluminum Co. of Amer, pref. (quar.) ---| 75¢./Oct. 1] Holders of rec. Sept. 15 
$5 preferred (quar.).-..------------ $14 |Nov. 1) Holders of rec. Oct. 5 | Aluminum Manufactures, com. (qu.)--| 50c. |Sept.30| Holders of rec. Sept. 15 

Electric Pow. & Tight Corp., $7 pf. (qu.)| $1% |Oct. 1] Holders of rec. Sept. 6 Common (quar.)......------------ 50c. |Dec. 31} Holders of rec. Dec. 15 

preferred (quar.).--------------- $1% |Oct. 1] Holders of rec. Sept. 6 Preferred (quar.).----------------- 1%|Sept.30| Holders of rec. Sept. 15 

Empire Power Corp., $6 pref. (quar.)--| $1% - 1] Holders of rec. Sept 16 Preferred (quar.) ..---------------- 1%|Dec. 31) Holders of rec. - 15 

Escanaba (Mich. )P&Tr., 6% pt. (qu.)- 1%|Nov. 1) Holders of rec. Oct. 27 American Bakeries 7% pref. (quar.)----| 134 |Oct. 1] Holders of rec. Sept.16 

Fifth Avenue Bus Securities Corp. (qu.)-|  16¢. Sept. 29] Holders of rec. Sept. 15 Amer. Bank Note Co.. pref. (quar.)----| 75¢./Oct. 1) Holders of rec. -12 

Gt. Western Power (Cal.) 7% pf. (qu.)--| 1% |Oct. 1] Holders of rec. Sept. 6 | American Chicle Co. (quar.)-....------ 50c.;Oct. 1} Holders of rec. Sept. 12 
6% preferred (quar.)--------------- 1% jOct. 1) Holders of rec. Sept. 6 BD. noc ccnscukcocsarctonsnegesn 25c.j;Oct. 1) Holders of rec. Sept. 12 

Gulf Power Co., $6 pref. (quar.)-.-.---- $1% |Oct. 1] Holders of rec. Sept. 20 American Cigar Co., com. (quar.)..---- 2 Sept. 15) Holders of rec. Sept. 3 

Gulf States Utilities, 6% pref. (quar.)--| 135 |Sept.15| Holders of rec. Sept. 1 Preferred (quar.)...-.------------- 1% |Oct. 1) Holders of rec. Sept. 20 
$534 preferred (quar.)-------------- $1% |Sept. 15) Holders of rec. Sept. 1 Amer. Crayon Co., 6% pref. (quar.)--- 1%|Nov. 1) Holders of rec. Oct. 20 

Hackensack Water Co. cl A pref. (qu.).-| 43%c.'Sept. 30} Holders of rec. Sept. 16 American Envelope ©o., 7% pref. (qu.) 1%|Dec. 1} Holders of rec. Nov. 25 

Illinois Bell Telephone Co. (quar.).-.--] $2 Sept. 30) Holders of rec. Sept. American Factors Ltd. (monthly) -.-.-.-.- 10c.|Sept. 10] Holders of rec. Aug. 31 

Illinois Power Co., wt) pref. (quar.)----| 134 |Oct. 1] Holders of rec. Sept. 15 American Hardware Co., common (qu.)-| 50c. |Oct. 1] Holders of rec. Sept. 15 
7% preferred (quar.) 1% |Oct. 1] Holders of rec. Sept. 15 CIO COEF) 6a oe enn cccecoeccce 50c.|Jan 1'33| Holders of rec. Dec. 16 

Ind. Hydro-Elec. Pow. Co.,7% pf. (qu.)| 1% .Sept. 15} Holders of rec. Aug. 31 American Home Prod. —, aeahaianbon 35c.\Oct. 1) Holders of rec. Sept. 14a 

Indianapolis Water Co., 5% pref. (qu.)-/| 14 Oct. 1) Holders of rec. Sept. 12 American Ice Co., pref. (quar.)-.------ $1.50 Oct. 25) Holders of rec. Oct. 7a 

Kan, City Pr. & Lt. Co. cl. B pf. (qu.)--]| $14% \Oct. 1] Holders of rec. Sept.14 | Amer. Natl. Co. (Toledo). peal. A (qu.)- 1%,Oct. 1] Holders of rec. Sept. 20 

Kings Co. Lighting Co., com. (quar.)--| $14 |Oct. 1) Holders of rec. Sept. 19 Preferred A (quarterly) ..........-.- 1%|Jan 1'33| Holders of rec. Dec. 20 
7% preferred (quar.) 1% |Oct. 1} Holders of rec. Sept. 19 Preferred B (quarterly) -..-..-----.- 1%j|Oct. 1] Holders of rec. Sept. 20 
6% preferred (quar.)..-------- 1% |Oct. 1] Holders of rec. Sept. 19 Preferred B (quarterly) ---.-...-....- 1%|Jan 1°33} Holders of rec. Dec. 20 
5% preferred (quar.) 1% |Oct. 1] Holders of rec. Sept. 19 American News Co., com. (quar.)...--. 25c.|Sept. 15) Holders of rec. Sept. 5 

Laclede Gas Light Co. common (quar.)..| $144 |Sept.15| Holders of rec. Sept. 1 American Safety Razor (quar.)......-- 75c.|Sept. 30| Holders of rec. Sept. 10 

Lone Star Gas common (quar.).-.-.---- j16c.|Sept. 30} Holders of rec. Sept. 15 American Shipbuilding Co., com.(quar.) 50c.;Nov. 1] Holders of rec. Oct. 15 

Long Island Lighting Co.— ‘ Amer. Steel Foundries, _ (quar.)..--| $1%/|Sept.30| Holders of rec. Sept. 15 
7% series A preferred (quar.)-.-.---- 1% |Oct. 1| Holders of rec. Sept. 16 American Stores Co. (quar.).--.-..---- 50c./Oct. 1) Holders of rec. Spet. 15 
6% series B preferred (quar.)-------- 1% |Oct. 1] Holders of rec. Sept. 16 American Sugar Refining Co.,com. (qu.)} 50c./Oct. 3] Holders of rec. Sept. 6a 

Louisville G. & E. (Del.) cl. A, com.(qu.)| 43 %{c.|Sept. 24) Holders of rec. Aug. 31 ee a he eae 1% |Oct. 3] Holders of rec. Sept. 6a 
Class B common (quar.)..-.-----.-- 43%c. Sept. 24) Holders of rec. Aug. 31 Armour & Co. 7% gtd. pref. (quar.) ..-- 1%\Oct. 1) Holders of rec. Sept. 10 

Malone Light & Power com. monthly--.| 15c./Sept. 30) Holders of rec. Sept. 20 | Associated Invest. Co., com. (quar.)..--| $1 Sept. 30} Holders of ree. Sept. 20 

Maritime Tel. & Tel. Co., 7% pf. (qu.)|t vu re Oct. 1] Holders of rec. Sept.15 aw at Se eee eee $1%{ |Sept.30| Holders of rec. Sept. 20 
ES EEE ee Oc.;Oct. 1] Holders of rec. Sept. 15 Atlantic Refining, common (quar.)....- 25c.|Sept. 15) Holders of rec. Aug. 22 

Memphis Pow. & Lt. Co., $7 pf. (quar.) $i: % |Oct. 1] Holders of rec. Sept. 17 Baldwin Co., pref., class A (quar.)...... $14 |Sept.15| Holders of rec. Aug. 31 
$6 preferred (quar.)..-.-...-------- $1% jOct. 1} Holders of rec. Sept. 17 Beaton & Caldwell (monthly) ---.-...-- 12%c/Oct. 1| Holders of rec. Sept. 30 

Mohawk Hudson Pow. Corp. pf. (quar.)} $1%|Nov. 1) Holders of rec. Oct. 15 Beech-Nut Packing Co.,com. (quar.)_--| 75¢.|Oct. 1] Holders of rec. Sept. 12 
2nd preferred (quar.)..---...----.-- $1%4\|Oct. 1] Holders of rec. Sept. 15 Belding-Corticelli, Ltd., pref. (quar.) -- 1%|Sept.15| Holders of rec. Aug. 31 

Monongahela West Penn Publ Serv. Co. Block Bros. Tobacco, com. (quar.)_...- 37 }4c.|Nov. 15| Holders of rec. Nov. 10 
7% oreferred (quar.)....--«ccncccace 1% |Oct. 1) Holders of rec. Sept. 15 Pee CINE DS cs accconcoodcacous 144|Sept.30| Holders of rec. Sept. 24 

Munele Water Works Co. 8% pf. (qu.)--| 2 Sept. 15} Holders of rec. Sept. 1 ET CNNINCE on om dcinnceanweue ces 14|Dec. 31] Holders of rec. Dec. 24 

Mutual Telep. (Hawali) (monthly)_...- 8c./Sept. 20| Holders of rec. Sept. 10 Bon Ami Co., class A (quar.).........- $1 Oct. 30} Holders of rec. Oct. 15 

Nassau Suffolk Ltg. Co., 7% pf. (qu.)--| 13% |Oct. 1] Holders of rec. Sept. 16 CE OF SN Sa idiinooancemcanre 50c.;Oct. 1) Holders of rec. Sept. 24 

New England Gas & Elec. Association— Bovril, Ltd.— 
$54 preferred (quar.)........-.--.. $1%4|Oct. Holders of rec. Aug. 31a Amer dep. rec. 734% ord. reg. shs_.._|zw03% |Sept. 8] Holders of rec. July 25 

New Engl. Telep. & Teleg. Co, (quar.)..| $2 Sept. 30 Holders of rec. Sept. 10a Amer. dep. rec. deferred reg. shares. .|zw4 Sept. 8] Holders of rec. July 25 

New York Power & Light Corp.— Briggs & Stratton Corp. (quar.)..._.._. 25c.|Sept. 30} Holders of rec. Sept. 20 
7% preferred (quar.)...----..------ 1% |Oct. 1) Holders of rec. Sept.15 | Brit. Amer. Oil Co., Ltd., cap. stk. (qu.)| [20c.}Oct. 1] Holders of rec. Sept. 14 
$6 preferred (quar.)......-<.-<ccec- $144 |Oct. 1) Holders of rec. Sept. 15 British Amer. Tobacco Co. »Ltd.,ordinary| 10d. |Sept. 30} Holders of rec. Sept. 3 

New York & Queens Electric Light & tn I cic oi 6s os wipe chin Slnascinagesaoards 6d. |Sept.30| Holders of rec. Sept. 3 
PO Ce CS. oo cnnehaaseun $134/Sept. 14) Holders of rec. Sept. 2 Amer. dep. rec. for ord. shares.....- wi0d. |Oct. 7| Holders of rec. Sept. « 

New York Steam Corp., $7 pref. (qu.)--| $134 |Oct. 1] Holders of rec. Sept. 15 Amer. dep. rec. for 5% pref. reg--_-- rw6d. |Oct. 7| Holders of rec. Sept. ‘ 
Oe RNENS ONES) ino dnncuncansec $1% |Oct. 1) Holders of rec. Sept. 15 Amer. dep. rec. for 5% pref. bearer..|zw6d. |Oct. 7| Holders of rec. Sept. 2 

New York Telep. 6%% pf. (quar.)....] 1% |Oct. 15] Holders of rec. Sept. 20 Buckeye Pipe Line Co. (quar.)...__.__- 75c.|Sept. 15) Holders of rec. Aug. 19 

Niagara Hudson Pow. Corp. com. (qu.)- 30c.|Sept. 30} Holders of rec. Aug. 24 Burma Corp. Ltd., Am. dep. ree. (final)| 1 an.|Oct. 22| Holders of rec. Sept. 15 

North Amer. Co., com. (quar.)..- -| 244 |Oct. 1] Holders of rec. Sept. 6 Burroughs Adding’ Machine Co........ 20c.|Sept. 6) Holders of rec. Aug. 6 
Preferred (quar.).....--..- “ 75c.;\Oct. 1) Holders of rec. Sept. 6 Calamba Sugar Estates, com. (quar.)_- 40c.;Oct. 1} Holders of rec. Sept.15 

North Shore Gas, pref. (quar.)-. -| 1% |jOct. 1] Holders of rec. Sept. 10 7% preferred (quar.)...-........... 35c.|Oct. 1] Holders of rec. Sept. 15 

Northern Liberties Gas (s-a).......... $1 Sept. 12} Holders of rec. Aug. 1 Canada Iron Poenaries. Ltd., pf. (s.-a.)_| $134 |Sept. 15} Holders of rec. Aug. 31 

Northern Ontario Pow. Co., Ltd.,com-_| 50c.j/Oct. 25} Holders of rec. Sept. 30 Canada Permanent Mtge. (quar, asteapdeinias $3 Oct. 1) Holders of rec. Sept. 15 
6% cum. preferred (quar.).......... 14% |Oct. 25) Holders of rec. Sept. 30 Canada Wire & Cable Co., Ltd.— 

Ohio Edison Co., $5 pref. (quar.)- --| 31% |Oct. 1} Holders of rec. Sept. 15 Sr Cn $1%|Sept. 15) Holders of rec. Aur. 31 
$6 preferred (quar.)-...... -| $14 |Oct. 1] Holders of rec. Sept. 15 Canadian Gen. Elec. Co., Ltd.,com.(qu.)| $1 Oct. 1) Holders of rec. Sept. 15 
$6.60 preferred (quar.). -| $1.65/Oct. 1] Holders of rec. Sept. 15 PEE GONE Ds cnc nectusniannn 11% |Oct. 1] Holders of rec. Sept. 15 
$7 preferred (quar.)-.... -| $1% |Oct. 1] Holders of rec. Sept. 15 Canadian Oil Co., Ltd., pref. (quar.)..| $2 |Oct. 1} Holders of rec. Sept. 20 
$7.20 preferred (quar.).....-. $1.80\Oct. 1] Holders of rec. Sept. 15 Canfield O11, 7% preferred (QURE 3. deane 1% |Sept.30| Holders o: rec. Sept. 20 

Oklahoma Gas & El. Co.6% pref. (qu. ). 1% |Sept. 15) Holders of rec. Aug. 31 7% preferred SS, RE EE TT 1%|Dec. 31| Holders of rec. Dec. 20 
OEE AOURED) 2 nnn cconnnanten 1% |Sept. 15) Holders of rec. Aug. $1 Case (J. 1.) Co., pref. (quar.).......... $1%4 j|Oct. 1) Holders of rec. Sept. 12 

Peninsular Telephone com, (quar.)...-.. 35c.;Oct. 1] Holders oi rec. Sept. 15 Centrifugal Pipe 3 SS Cre 15c.|Nov. 15); Holders of rec. Nov. 5 
Common (quar.).......-----. --| 35c.|Jan 1'33| Holders of rec. Dec. 15 | Chesebrough Mfg. Co. (quar.)_....___ $1 Sept. 30} Holders of rec. Sept. 8 
7% preferred (quar.)...-----.. -| 1% |Nov. 15| Holders of rec. Nov. 5 RI ai earch niga Ulialarmiacas wsthes © sinhsainctine wen tas 50c.|Sept. 30} Holders of ree. Sept. 8 
7% preferred (quar.)...-------.-..- 1% |2 15 '33| Holders of rec. Feb. 5 Chrysler Corp., common (quar.)._.___- 25c.\Sept.30| Holders of rec. Sept. 1 
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Per When Books Closed. Per When Closea 
Name of Company. Cent. |Payable Days Inclustve. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscellaneous (Contin Miscellaneous (Continued) . 
Chicago Transfer & Clearing, mt (qu -)--} $1% . 1) Holders of rec. Sept.15 | Lily-Tulip Cup Corp., common (quar.)--.| 37 4c.|Sept. 15} Holders of rec. Sept. 1 
nh FE AE $1% | 1-2-33| Holders of rec. Dee. 15 | Lindsay Light Co., pref. (quar.)......-- 17ce.|Sept. 26} Holders of rec. Sept. 10 
Clark Equipment 7% pref. (quar.)..... 1% |Sept.15| Holders of rec. Aug. 31 Link-Belt, 634% pret (quar.) .-... 1% jOct. 1 olders of rec. Sept. 15 
Ghasos Chemical, class A (quar.)..-... 50c.|Oct. y Holders of rec. Sept. 20 | Lock Joint Pipe P ee , com. (m ).-.] 66c.|Sept. 30} Holders of rec. Sept. 30 
Costs G- & P.), Ltd. ord. reg. (quar.)_- SOU. Boo iccknedcudincseneeeed Common (monthly) ............-..- 67c./Oct. 31] Holders of rec. Oct. 31 
mer. deposited receipts for = reg..|zw6d. |Oct. 7] Holders of rec. Aug. 19 Common (monthly) ............-..- 67c.|Nov. 30] Holders of rec. Nov. 30 
Cooa-Sole Bottling Co. of St. L. (quar.)| 40c./Oct. 15) Holders of rec. Oct. 5 mon (monthly). 66c.|/Dec. 31} Holders of rec. Dec. 31 
— Co., common (quar.). Waiibsanas $1% |Oct. 1] Holders of rec. Sept. i4 2 EE REISS $2 x Holders of rec. Oct. 1 
ME SS PEE SRS 25c.jOct. 1] Holders of rec. Sept. 14 Preferred (quar.)........-.........] $2 {|Jan1‘'33} Holders of rec. Jan. 1 
Coca-Cola Int'l Corp., com. (quar.)....| $334 j|Oct. 1) Holders of rec. Sept. i4 Loose-W iles Biscuit, pref. (quar.) .....- $1% |Oct. 1] Holders of rec. Sept. 19 
as ci a es eigenen 50c.|Oct. 1] Holders of rec. Sept.14 | Lord & Taylor (quar.)......._..-----| $244 |Oct. 1| Holders of rec. Sept. 19 
Cone! Patent Fire Arms (quar.)........- 25c.|Sept. 30] Holders of rec. Sept.10 | Loudon Packing (quar.)....._......-- 62%c./Oct. 1] Holders of rec. Sept. 15 
Commercial Credit Co., re pf. (qu.}-| 1% |Sept. 30} Holders of rec. Sept. 10 Lucky Tiger Combination Gold Mines— 
7% preferred (quar.)......--.-.-..- 1% |Sept. 30) Holders of rec. Sept. 10 Common (quar.)_.................- Oct. 20) Holders of rec. Oct. 10 
8% — Pg 8 SS Ee 2 |Sept. 30} Holders of rec. Sept. 10 Lunken Aa! pref. (quar.)....... Oct. 1} Holders of rec. Sept. 20 
DO CU Me. ws scentistntn ratte doccutmiiiiid gs 75c.|Sept. 30} Holders of rec. Sept. 10 I hb cnn ccdnackoece 1% |Jan2’33| Holders of rec. Dec. 22 
Gamal Invest. Tr. Corp.,com.(qu)| 50c.jOct. 1] Holders of rec. Sept. 6 M-A-C Plan Co. ( (Hartford) (quar.)....| 50c.|Sept. 15} Holders of rec. Sept. 10 
7% ist preferred (quar.)_.....-.---- 1% |Oct. 1] Holders of rec. Sept. 6 Magnin (I.) & Co., 6% pref. (quar.)....| 134 |Nov. 15| Holders of rec. Nov. 5 
644% 1st preferred (quar.)_.....-.-- 1% |Oct. 1] Holders of rec. Sept. 6 Marine Midiand Corp., com. (quar.).---| 20c¢./Sept. 30} Holders of rec. Sept. 1a 
Convertible pref. (quar.)-.-.....---- m$1%|Oct. 1] Holders of rec. Sept. 6 | Mathieson Alkali Wks., Inc. com. (qu.).|374c./Oct. 1] Holders of rec. Sept. 124 
Commercial Solvents Corp., com. (s.-a.)} 30c.|Dec. 31] Holders of rec. Nov. 21 RETO CES | io o's a cigcensanke $134 |Oct. 1) Holders of rec. Sept. 12a 
Community “$y Corp., cl. A (quar.).-| 12}c.|Sept. 30] Holders of rec. Sept. 26 | Mayflower Assoc., Inc., ~. (guar) ietnaniineoe 50c.|Sept. 15} Holders of rec. Sept. 1 
Chats A Ceuae Bae CS GE 6 PEGE 12%c.|Dec. 31} Holders of rec. Dec. 27 | McColl Frontenac Olu . (quar.)....] 115¢.|/Sept. 15) Holders of rec. Aug. 15 
Compressed Industrial Gases (quar.)....| 35c./Sept.15| Holders of rec. Aug. 31 | McLeod Building be he pref. (quar.)----| $1% Oct. 1]-.-.--.-.----22 2.2L 
Congoleum-Nairn, com. (quar.)....-..- 25c.|Sept. 15] Holders of rec. Sept. a Mergenthaler Lino. Co. cap. stk. (qu.).-| _35c.|/Sept. Holders of rec. Sept. Pa 
Ganeenceted Paper Co. 7% pref. (quar.)| 17%c/Oct. 1] Holders of rec. Sept. 20 | Mesta Machine Co. common (quar.).-.| 25c. |Oct. 1 | Holders of rec. Sept.1 
Mills, ooremnen Nh eS 25c.|Dec. 1] Holders of rec. Nov. 19 ee 8 ee SF $14%4|Oct. 1] Holders of rec. sept. 9 
Soteneit (C. B.) & Gene 8% gret. (am.).-1 136 1006. Wise dnc cetindcnsnsecues Metro-Goldwyn tage gh e. (qu.)| 1% |Sept. 15) Holders of rec. Aug. 26 
Crowell Publishing IGLESIAS 25c.|Sept. 24| Holders of rec. Sept. 4 Metropolitan Ice Co., pref. (quar.)..... $1% jOct. 1) Holders of rec. Sept. 15 
Crown Cork & Seal Co.,-Inc., pf. (quar.) 67c.|Sept. 15} Holders of rec. Aug. 31 ML: 5 ini acladeas chen tcdaneeans 30c.jOct. 1) Holders of rec. Sept. 15 
Crown Willamette Paper Co., Ist pfd_-_- Oct. 1] Holders of rec. Sept.13 | Midland Steel Prod., 8% pref. (quar.)_- 2 jOct. 1}] Holders of rec. Sept. 20 
Cuneo Press., Inc., preferred (quar.)....| $154|Sept.15} Holders of rec. Sept. 1 | Midvale Co., capital stock___.......-. 75 (Oct. 1{ Holders of rec. Sept. 17 
Co., pref. (quar.)...-- $13 |Oct. 1] Holders of rec. Sept. 20 Miller & Hart, Inc., $34 pref. (quar.)..| 415c.;Oct. 1] Holders of rec. Sept. 15 
DeLon Hook & Eye (quar.)..-.....-- 50c.;Oct. 1) Holders of rec. Sept. 20 Mo. River Sioux City Rdge Co.., pf. (qu.)} $134 |Oct. 15] Holders of rec. tept. 30 
Doctor Pepper Co. (quar.).......--.-- 30c./Dec. 1) Holders of rec. Nov. 18 Monsanto Chemical Works (quar.) -..-- 31%e.|Oct. 1] Holders of rec. Sept. 10 
Dominiguez Oil Be iit a oh ww oes 12%c|Sept. 1) Holders of rec. Aug. 24 Montreal Breweries, Ltd., com. (quar.).| 44¢./Oct. 1] Holders of rec. Sept. 15 
Dominior Bridge, Ltd. (quar.)......--- 50c.|Nov. 15} Holders of rec. Oct. 31 Montreal Cottons, Ltd., com, (quar.)..| $144 |Sept. 15} Holders of rec. Aug. 31 
Dominion Glass Co., com. (qu.)-.----- 1$14% |Oct. 1) Holders of rec. Sept. 15 Preferred (quar.).........-.--..---| $1 Sept. 15} Holders of rec. Aug. 31 
Preferred (quar.).-.-......-------- 1% jOct. 1) Holders of rec. Sept. 15 Montreal Loan & Mtg. Co. (quar.)....] 75¢./Sept.15| Holders of rec. Aug. 31 
Dominion Stores, Ltd.,com. (quar.)..--| 30c.|Oct. 1) Holders of rec. Sept. 15 Morrell (John) & Co., Inc. com, (qu.).-| 50c.|Sept. 15] Holders of rec. Aug. 27 
Douglas Aircraft Co., "Inc. Ga). .s<cue 37 c.|Sept. 23) Holders of rec. Sept. 3 Motor Products Corp. (@GaP.)...--<csue -|Oct. Holders of rec. Sept. 20 
raper Corp., com. (quar.)..........-- 50c./Oct. 1] Holders of rec. Aug. 27 | Mutual Chemical “hee. | pref. (qu.)--| $144 |Sept. 28) Holders of rec. Sept. 15 
De Pes (£.1.) de Nom. & Co.,com.(qu)| 50c./Sept.15| Holders of rec. Aug. 24 Preferred (quar.)......----.--....-- $1% |Dec. 28] Holders of rec. Dec. 15 
Debenture stock (quar.)-.---------- 14% |Oct. 25) Holders of rec. Oct. 10 j National Biscuit ¢ Co., com. (quar.)...-_- 70c.j|Oct. 15| Holders of rec. Sept. 15a 
Eastman Kodak Co, common (quar.)..| 75c./Oct. 1{ Holders of rec. Sept. 3 National Bond & Share Corp., cap.stock} 25c./Sept.15) Holders of rec. Aug. 31 
Preferred (quar.).........-......-- 1% |Oct. 1] Holders of rec. Sept. 3 | National Breweries, Ltd., com. (quar.).| #40c./Oct. 1] Holders of rec. Sept. 15 
El Dorado ou Works OG) bcc cena 37 4c.|Sept. 15} Holders of rec. Aug. 31 Preferred (quar.)_-....-..-.-------- #44c.;Oct. 1) Holders of rec. Sept. 15 
Electric Controller & Mfg Co. (qu.)-.-- .|Oct. 1! Holders of rec. Sept. 20 Nat. Casualty’ Co. (Det.) (quar.).....-. 10c.|Sept. 15! Holders of rec. Aug. 31 
Equitable Office Bidg., com. (quar.).... 3744c./Oct. 1 Holders of rec. Sept. 15 National Dairy Prod. Corp., com. (qu.) 50c./Oct. 1 Holders of rec. Sept. 5 
Preferred (Que?.) ..< ...ccccccccccce 1% - 1] Holders of rec. Sept. 15 & B preferred (quar.).......| $1% |Oct. 1), Holdsrs of rec. Sept. 5 
Ewa Plantation Co. (quar.)....-.-.... Nov. 15| Holders of rec. Nov. 5 National Distillers Products, pref..---- 50c./Oct. 1| Holders of rec. Sept. 15 
Faber, Sy Tay pref. (quar.)_.-..- $1%|Nov. 1| Holders of rec. Oct. 2 | National Gypsum Co., pref. (quar.).--| $134 |Oct. 1) Holders of rec. Sept. 20 
Preferred (quar.)........-...-..-.--- $1%|Feb. 1] Holders of rec. Jan. 20 | National Lead, com. (quar.)......---- $1 |Sept. 30] Holders of rec. Sept. 16 
naman aes Life Ins. Co. (quar.)-| $244/Oct. 1| Holders of rec. Sept. 9 Preferred ci. A (quar.).......-----.- $1% |Sept. 15} Holders of rec. Sept. 2 
Faultless Rubber, common (quar.)-..... - 1) Holders of rec. Sept. 15 Preferred cl. B (quar.)._......-.-.--| $14 |Nov. 1} Holders of rec. Oct. 21 
First National Stores common (quar.)..|6234¢.|Oct. 1] Holders of ree Sept.12 | National Steel Car Corp. (quar.).------ t20c.|Oct. 1) Holders of rec. Sept. 20 
a ns 1% jOct. 1] Holders of rec. Sept. 12a | National Sugar Ref. Co. of N. J. (qu.)-- Oct. Holders of rec. Sept. 1 
Florsheim Shoe Co., $6 pref. (quar.)..--| $1344 |Oct. 1] Holders of rec. Sept.15 | National Transit Co., com. (quar.).---- 20c.|Sept. 15] Holders of rec. Aug. 31 
Food Mach., pref. (monthly) --_-._---- 50c.|Sept. 15} Holders of rec. Sept.10 | Nelson, Baker & Co. ~~, Ration maine .|Sept. 30] Holders of rec. Sept. 24 
Foster Wheeler Corp., pref. (quar.).---| $134 |Oct. 1{ Holders of rec. Sept .12 Neptune Meter, pref. (quar.)......---- Nov. 15} Holders of rec. Nov. 1 
Galland Merc. Laundry Co., pref. (qu.)_| 8734c|Sept.15| Holders of rec. Aug. 15 | New England Grain Prod, $7 pref. (qu.)} $1% |Oct. 1] Holders of rec. Sept. 20 
Galveston Wharf Co. (monthly) _.-....- 50c.|Aug. 15} Holders of rec. Aug. 13 $7 preferred (quar.)..--..-...---.-- 1% |Jan2’33| Holders of rec. " 
Gamewell Co., pref. (quar.).---------- $134 |Sept.15| Holders of rec. Sept. 3 $6 preferred A (quar.)............-- $1% - 15| Holders of rec. a 
Gen. Amer. Inv. Co., Inc., 6% pf...--.. h1}4 j|Oct. 1) Holders of rec. Sept. 20 $6 preferred A (quar.).-.......----. $144 |Jn15’33| Holders of rec. Jan 1'33 
6% preferred (quar. Hah Si eS 1% |Oct. 1} Holders of rec. Sept.20 | New York Shipbuilding Co., pref. (qu.).| $1% |Oct. 1] Holders of rec. Sept. 20 
General Motors Corp., common (quar.).| 25c.|Sept.12| Holders of rec. Aug. 13 New York Transportation Co. (quar.)..; 50c.\Sept. 28} Holders of rec. Sept. 15 
$5 preferred (quar.) ......-..-....-.- $14%\|Nov. 1] Holders of rec. Oct. 10 Newberry (J. J.) Co., common (quar.)..| 27}4c Oct. 1} Holders of rec. Sept. 16 
Gen. Ry. Signal Co., com. (quar.)...-- 25c./Oct. 1] Holders of rec. Sept. 10 Niagara Shares Corp. (Md.)— 
PE CE Dock oncccnckangouma $14 |Oct. 1) Holders of rec. Sept. 10 Class A, preferred (quar.)...------- $1% ° Holders of rec. Sept. 16 
Gillette Safety Razor (quar.)_...---.-- 25c.|Sept. 30] Holders of rec. Sept. 6a Class A preferred (quar.)-.---.----- $144 |Jan3’33| Holders of rec. Dec. 16 
$5 preferred (quar.)-_......-.-.--.- $1\% |Nov. 1| Holders of rec. Oct. 1a | North Central Texas Oil Co., pref. (qu.)| $1% |Oct. 1) Holders of rec. Sept. 10 
Glidden Co., pref. (quar.)......------ 1% |Oct. 1) Holders of rec. Sept. 16 Norwalk Tire & Rubber Co., pref. (qu.).| 8734c.|Oct. 1] Holders of rec. Sept. 22 
Gold Dust Corp.., pref. (quar.)_...-.... $1% |Sept. 30) Holders of rec. Sept. 17 Ohio Oil Co., common (quar.) --..--..- 20c.|Sept. 15} Holders of rec. Aug. 20 
Goldblatt Bros., Inc., com. (quar.).-.-|037%c|Oct. 1] Holders of rec. Sept. 10 Preferred (quar.)..........-.------- $1% |Sept. 15) Holders of rec. Sept. 6 
Golden Cycle Corp. (quar Syl Ea 40c.|Sept. 10} Holders of rec. Aug. 31 Old Line Life Ins. Co. of Am. (quar.)..-| 25c.jOct. Holders of rec. Sept. 15 
Goodyear Tire & Rubber F Co.zist pf.(qu.)| $1% |Oct. 1] Holders of rec. Sept. 1 | Omnibus Corp., pref. (quar.)....--.-.- $2 Oct. Holders of rec. Sept. 15 
Gottfried — Co., Inc., pref. (quar.) 1% - 1] Holders of rec. Sept. 20 | Onomea Sugar Co. (monthly) -..------- 20c.|Sept. 20} Holders of rec. Sept. 10 
0 Salil igi cas RR se eae 1%|Jan 2’33| Holders of rec. Dec. 20 | Owens Illinois Glass Co., pref. (quar.)..| $144 |Oct. 1] Holders of rec. Sept. 15 
Grace (W. A $ & ‘&Co., 6% et. (s-a)...-| 3 |Dec. 29} Holders of rec. Dec. 28 | Pacific Indemnity (quar.).-..-.-------- 35c.;Oct. 1] Holders of rec. Sept. 15 
A and B (quar.)-.-.------ 2 |Sept. 30] Holders of rec. Sept.29 | Package Machinery, Ist pref. (quar.)-.-| 1% |Nov. 1) Holders of rec. Oct. 20 
Preferred A and B ak we ew named 2 |Dec. 29| Holders of rec. Dec. 28 Pan American Petroleum & Trans. Co.— 
Hamilton United Theatres, pf. (quar.)--| $134 |Sept.30) Holders of rec. Aug. 31 Common and class B (quar.).-..----- 20c.|/Sept. 15) Holders of rec. Aug. 16 
Hardesty (R.) Mfg., 7% pref.(quar.)..-| 13%/Dec. 1] Holders of rec. Nov.15 | Penick & Ford, Ltd. (quar.)...-------- 25c.|Sept. 15) Holders of rec. Sept. 1 
Harrods, Ltd. (interim)....__-._----.- 5 |Sept.16| Holders of rec. Aug. 15 | Peoples Drug Stores common (quar.).--| 25c. |Oct. 1} Holders of rec. Sept. 8 
American deposit passin (interim)...}wz5 |Sept.23| Holders of rec. Aug. 15 6% % preferred (quar.)-..---------- $154|Sept. 15) Holders of rec. Sept. 1 
Preferred (semi-annualiy) ---------- 3% |Sept.16| Holders of rec. Aug. 15 | Pet Milk Co., pref. (quar.)_.---------- $1% |Oct. 1) Holders of rec. Sept. 10 
Hawaiian Com. & Sugar (monthly)...-| 25c.|Sept. 5] Holders of rec. Aug. 25 | Pinchin, Johnson & Co. (Amer. shs.)...|zw7}4 |Sept. 15) Holders of rec. Aug. 24 
Hewitt Bros. Soap, preferred (quar.)--.-| 2 Oct. 1) Holders of rec. Sept. 30 Ordinary registered - ....----------- ztw7'4 Sept. - eee eet 
Preferred (quar.).....------------- 2 1Jan1°33| Holders of rec. Dec. 20 | Plume & Atwood Mfg. (quar.)--.------- 50c.,Oct. Holders of rec. Sept. 25 
Heyden Chemical Co., pref. ( ----| $1% |Oct. 1] Holders of rec. Sept.22 | Pollock Paper & Box, pref. (quar.)------ $1% (Sept. 15 wane nanan nen n en ee nn 
Hibbard, Spencer, Bartlett & Co. O unthily) 10c.|Sept. 30] Holders of rec. Sept. 23 Preferred (quar.)..---.------------ $1% |Dec. 15) _-......-.---------- 
Hickok Oil, class A (semi-ann.)--..---- 5Oc.|Sept. 15} Holders of rec. Sept. 1 Procter & Gamble 5% pref. (quar.)-..-- 1 |Sept. 15] Holders of rec. Aug. 25 
Hires (Chas. E.) Co., com. class A (qu.)-| 50e. . 1| Holders of rec. Nov. 15 | Publication Corp., orig. pref. (quar.).--| $13 |Oct. 1] Holders of rec. Sept. 20 
Hollinger Consolidated Gold Mines, Ltd. 7% preferred (quar.)....-----.----- 1% |Sept.15| Holders of rec. Sept. 1 
ee ee t5e.|Sept. 8| Holders of rec. Aug. 25 | Pure Oll Co., 5%% % pret. (quar.).--.-- 1% |Oct. 1) Holders of rec. Sept. 9 
Honolulu Plantation Co. (monthly)...-| 25c¢./Sept.10] Holders of rec. Aug. 31 6% preferred (quar.)..------------- 14g |Oct. 1) Holders of rec. Sept. 9 
Humble Oil & Refg. Co. (quar.)-------- 50c./Oct. 1] Holders of rec. Sept. 1 8% preferred (quar.).-------------- 2 jOct. 1) Holders of rec, Sept. 9 
Imperial Tobacco Co. of Canada, Ltd.— Puritan Ice Co., pref. (semi-ann.)....-.- $4 Dec. 1} Holders of rec. June 30 
Ordinary shares (interim).-...----.-- t1% |Sept.30| Holders of rec. Aug. 31 | Quaker Oats, common (quar.)--.------ $1 |Oct. 15) Holders of rec. Oct. 1 
OE Ra a ae casi IS ie NOD Pa 13 Sept. 30] Holders of rec. Aug. 31 6% preferred (quar.}....--.-------- 144|Nov. 30} Holders of rec. Nov. 1 
Imperial Tobacco of Great Britain & Irel|and— Rapid Electrotype (quar.)..-.--.-.--.-- 50c.|Sept. 15] Holders of rec. Sept. 1 
mer. dep. rec. for ord. reg--..----- 7w6% |Sept. 9| Holders of rec. Aug. 16 Ray bestos-Manhattan Co., Inc. (quar.) 15c.|Sept. 15) Holders of rec. Aug. 31 
mm 4,. Power Secs. Co. (quar.)-.--| 25¢.|Dec. 1} Holders of rec. Nov. 1 | Reeves (D.) Inc., com. (quar.).-..---- 37 4c|Sept. 15} Helders of rec. Aug. 31 
Inter-Island Steam Navigation (mthly.).| 10c.|Sept.30| Holders of rec. Sept. 24 634% preferred (quar.)...---------- 1% |Sept. 15) Holders of rec. Aug. 31 
7 OR eat RRA anit eis, Aes 10c.|Oct. 31| Holders of rec. Oct. 24 | Reliance Grain, pref. (quar.).----.-.-- $1% |Sept. 15) Holders of rec. Aug. 31 
i aE le tums See ASI SPs IPSN 10c.|Nov. 30| Holders of rec. Nov. 24 | Rich's Inc.,644% preferred (quar.)...-- 1% |Sept. 30) Holders of rec. Sept. 15 
a 10c.|Dec. 31| Holders of rec. Dec. 24 | Rike Kumler Co., pref. (quar.)---.-.-- $1% |Oct. 1) Holders of rec. Sept. 23 
Internat. Business Mach. Corp. (quar.)| $144|/Oct. 10] Holders of rec. Sept.22 | Ruberoid Co. (quar.).-..-------------- 26c.|\Sept. 15) Holders of rec. Sept. 1 
International Harvester, com. (quar.)..| 30c./Oct. 15| Holders of rec. Sept.30 | San Carlos Mill (monthly) -..-..-------- 20c.|Sept. 15) Holders of rec. Sept. 7 
International Petroleum Co., Ltd. (qu.)-| “25c.|Sept. 15} Holders of rec. Aug. 31 | Schiff (The) Co., common (quar.)-.---- 25c.|Sept. 15) Holders of rec. Aug. 31 
International Proprietaries, Ltd— Preferred (quar.)-.-.-------------- $1%|Sept. 15) Holders of rec. Aug. 31 
RS am t65c.|\Sept. 15} Holders of rec. Aug. 24 Scott Paper Co., com. (quar.)-.-.-.---- 35c.|Sept. 30} Holders of rec. Sept. 16 
International Salt Co., cap. stock (quar.)| 3744c.|Oct. 1) Holders of rec. Sept.15a | Scovill Mfg. Co. (quar.).----------.-- 25¢.|Oct. 1) Holders of rec. Sept. 15 
Internat’! Shoe preferred (monthly) ..--|  50¢.|Oct. 1] Holders of rec. Sept.15 | Seaboard Oi! Co. of Del. (quar.)..--..-- 10c.|Sept. 15) Holders of rec. Sept. 1 
Preferred (monthly)_.........-.---- 50c.}/Nov. 1| Holders of rec. Oct. 15 Second Twin Bell, Inc. (monthly)-.-..- 20c./Sept. 6] Holders of rec. Aug. 31 
Preferred (monthly)_......-.--.---- 50c.|Dec. 1| Holders of rec. Nov.15 | Servel, Inc., preferred (quar.)_-.-..--- $1% |Nov. 1) Holders of rec. Oct. 20 
Intertype Corp., Ist pref. (quar.)..---- $2 Oct. 1) Holders of rec. Sept. 15 Smith Alsop Paint & Varnish Co— 
Jewel Tea Co. (quar.)..-------------- $1 Oct. 15| Holders of rec. Oct. 1 7% preferred (quar.).--..---.------ 87)4c.|\Sept. 15) Holders of rec, Sept. 1 
Jones & Laughlin Steel Corp. pf. (quar.)- 75c.;\Oct. 1} Holders of rec. Sept. 13 Socony-Vacuum Corp. (quar.)...-.---- 20c./Sept. 15} Holders of rec. Aug. 19 
Kalamazoo Vegetable Parchment (quar.) 15c./Sept. 30| Holders of rec. Sept. 20 Southw. Penna. Pipe Lines (qu.).....-- $1 Oct. 1) Holders of rec. Sept. 15 
tt. -..crconccacodécinnedeod 15c.|Dec. 31| Holders of rec. Dec. 21 Spencer Kellogg & Sons, Inc. (qu.).-.-- 15c.|Sept. 30} Holders of rec. Sept. 15 
Katz Drug Co., com. (quar.)....------ 50c.|Sept.15| Holders of rec. Aug. 31 Standard Brands, Inc., com. (quar.).-- 30c.;Oct. 1) Holders of rec. Sept. 6 
Deaterted GUURE.) «ooo eccoecncccceee $1% |Oct. 1] Holders of rec. Sept. 15 $7 cum. class A pref. (quar.)....-... *$1%4 |Oct. 1) Holders of rec. Sept. 6 
Kaufmann Dept. Stores, Inc., pref. (qu.)| $1%4 |Oct. Holders of rec. Sept. 10 Standard Oil Co. of Calif. (quar.)-. 60c.|Sept. 15| Holders of rec. Aug. 15 
Kemper-Thomas Co., com. (quar.)----- 12 3c./Oct. Holders of rec. Sept. 20 | Standard Oil Co. (Indiana) .-..----.--- 25c.|Sept. 15| Holders of rec. Aug. 15 
Peis (RUNES... Soo eeccmcaneanhe 12%e Jan 1°33 Holders of rec. Dec. 20 | Standard Oil Co. of Nebraska (quar.)...| 25c.|Sept. 20) Holders of rec. Aug. 27 
Prefewed (Guar)... occacocsescesce- 1% 1| Holders of rec. Nov. 2 | Standard Oil Co. (N.J.) cap. stk.(qu.)_-| 25¢./Sept. 15) Holders of rec. Aug. 16 
Keystone Cold Storage...------------- $1.25|Oct. 1] Holders of rec. Sept. 20 $100 par capital stock (quar.).--.-- $1 |Sept.15) Holders of rec. Aug. 16 
Kimberly-Clark Corp., com. (quar.).---| 25¢./Oct. 1] Holders of rec. Sept. 12 Extra (on $25 par shares).... -|Sept. 15| Holders of rec. Aug. 16 
Preferred (quar.)...-<<«-cececccce- $144 |Oci.. 1) Holders of rec. Sept. 12 Extra (on $100 par shares) .-- $1 Sept.15| Holders of ree, Aug. 16 
Klein (Emil), com. (quar.).----------- 25e./Oct. 1] Holders of rec. Sept. 20 | Standard Oil of Ohio, com. (quar. -|37%e.|Oct. 1) Holders of rec. Sept. 15 
Knudsen Creamery, class A & B (quar.)-| 37}4c.|Nov. 20) Holders of rec. Oct. 31 Preferred (quar.)--.--------------- $134 |Oct. 15) Holders of rec. Sept. 30 
Kroger Grocery & Baking— Standard Steel Const. Co. Ltd. A (qu.)--| 75c./Oct. 1) Holders of rec. Sept. 9 
6% preferred (quar.)...------------ 1% |Sept.30| Holders of rec. Sept.20 | Stix Baer & Fuller 7% pref. (quar.)_..-- 43 %c.|Sept. 30} Holders of rec. Sept. 15 
7% 2d preferred (quar.)----------- 1% |Nov. 1| Holders of rec. Oct. 20 7% preferred (quar.)...-.-.-- ---| 43%c.|Dec. 31) Holders of rec. Dec. 15 
Lake Shore Mines, Ltd. (quar.)-------- Sept. 15) Holders of rec. Sept. 1 Sun Oi! Co., common (quar.)....------ 25c.|Sept. 15| Holders of rec. Aug. 25 
Landers, Frary & Clark (quar.)-------- 62 %c.|Sept. 30} Holders of rec. Sept. 20 Sunshine Biscuits, pref. (quar.).......- $1% |Oct. 1] Holders of rec. Sept. 19 
Re ne ae 62 %c.|Dec. 31| Holders of rce. Dec. 21 | Tacony-Palmyra Bridge Co.com.(qr.).-| 75c.|Sept. 30) Holders of rec. Sept. 10 
Landis Machine, pref. (quar.)--------- DEO ON deg hehe a Tors Class A (Quat.). nccceeseeccconccene 75c.\Sept. 30) Holders of rec. Sept. 10 
Lehigh Porti. Cement Co.(Pa.), pf.(qu.)| $1% |Oct. 1| Holders of rec. Sept. 14 Texas Corp. (quar.) 25c./Oct. 1) Holders of rec. Sept. 2a 
Liggett & Myers Tob. Co., pref. (qu.)---| $1%{ |Oct. 1] Holders of rec. Sept. 12 Texas Gulf Sulphur Co. (quar.)......-.. 50c.'Sept. 15} Holders of rec. Sept. 1 





































































Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded) 

Co. (quar.)-.--- 25¢.\Sept. 6| Holders of ree. Aug. 19 

Todd Shipyards Corp. (quar.)..----- --| 25c.|Sept. 20) Holders of rec. Sept. 6 
Triplex Safety Glass Co., ord. reg------ zwl0 |Sept. 16) Holders of rec. Sept. 1 
dep. rec. for ord. reg..------- zwl0 |Sept. 23) Holders of rec. Sept. 1 

Oil Shs. series B.-.-. 2|1295c. |Sept. 18} Holders of rec. Aug. 1 

20th tury Fixed Tr.Sharesser.Beoup.| 10c.|/Sept.15| Holders of rec. Sept. 1 
Twin Bell Oil anese (monthly).-.--- $2 Sept. 6| Holders of rec. Aug. 31 
Underwood E pe na ‘sher Co., com.(qu.)| 124c/Sept. 30) Holders of rec. Sept. 12 

Preferred (quer.)......-.---------- Sept. Holders of rec. Sept. 12 
Union Carbide & Carbon Corp. (quar.)- -\Oct. 1] Holders of rec. Sept. 2 
Union Storage (quar.).--------------- 624c.|Nov. 10} Holders of rec. Nov. 1 
United Aircraft & Transport Corp.— 

6% preferred (quar.....-.---------- 75c.|Oct. 1| Holders of rec. Sept. 10 
United Elastic Corps (quar.)---------- 10c.|Sept.24| Holders of rec. Sept. 9 
United Fruit Co. (quar.)_------------ 50c.|Oct. 1) Holders of rec. Sept. ia 
United Piece Dye Works, pref. (quar.)-.| 1% |Oct. 1] Holders of rec. Sept. 20a 

ee 1% |Jan.2’33| Holders of rec. Dec. 22 
United Profit Sharing Corp., pf. (s.-a.)--| 5 Oct. 31) Holders of rec. Sept. 30a 
U.8. Gypsum, common (quar.) ee er 40c.j;Oct. 1) Holders of rec. Sept. 15 

WE: (OEE Docc concesnonscases $1% |Oct. 1) Holders of rec. Sept. 15 
U. 8. Leather Co., pref. (quar.).------ 1% |Oct. 1| Holders of rec. Sept. 10 
U.8. Pipe & Fdy., com. (quar.)----.-- 50c.|Oct. 20) Holders of rec. Sept. 30a 

I CREE So 0 nso wri ihe 50c.|Jn.20'33| Holders of rec. Dec. 31a 

First preferred (quar.)...----------- 30c.|/Oct. Holders of rec. Sept. 30a 

First preferred (quar.)..------------ 30c.|Jn.20'33| Holders of rec. Dec. 31a 
United States Playing Card Co.,(quar.).| 25c.jOct. 1] Holders of rec. Sept. 20 
United Stores Corp., pref. (quar.)..--- 81\c.|Sept. 15} Holders of rec. Aug. 25 
Viking Pump preferred Sf BRET EEE 60c. |Sept. 15} Holders of rec. Sept. 1 
Vortex Cup Co., class A (quar.)-.----- 62%c.|Oct. 1} Holders of rec. Sept. 15 

Comimon (Guar.) ...-<c-ccoscceccce 25¢c.;Oct. 1) Holders of rec. Sept. 15 
Vulcan Detinning Co., pref. (quar.)....| 1% |Oct. 20} Holders of rec. Oct. 74 
Waldorf System Inc. EOD coditiomessiien 37 Ke - 1| Holders of rec. Sept. 20a 
(Hiram) W. alker-Gooderham & Worts,Lt\d. 

able pref. (quar.).---.------ 125c.\Sept. 15) Holders of rec. Aug. 27 
Ward Baking Corp., pref. (quar.) .--.-- 1 jOct. 1| Holders of rec. Sept. 17 
Wellington Oil Co., Ltd. (quar.)...-.-- 2c.|Sept. 15| Holders of rec. Aug. 31 
Wesson Oil & Snowarift Co., Inc., 

COS CEE) ccccss encnnecodun 25c.|Oct. 1) Holders of rec. Sept. 15 
Western Canada Flour Mills pf. (quar.) -| $1% |Sept.15| Holders of rec. Aug. 31 
Western Pipe & Steel Co. of Calif.— 

COMMON (GUE) .cccceccenescsccere 25c.\Sept. 5) Holders of rec. Aug. 25 
Westmoreland, Inc........-.--------- 20c. ° Holders of rec. Sept. 15 
White Motor Securities, pref. (quar.)...| 1% |Sept.30) Holders of rec. Sept. 12 
Wilcox Rich Corp., class A (quar.)....-.- 62 4c.|Sept. Holders of rec. Sept. 20 
Winsted Hosiery (quar.)....---------- 2 Nov. 1} Holders of rec. Oct. 15 
wee. (William), ar. (monthly) sl iva 25c.|Oct. Holders of rec. Sept. 20 

lisiainhbasieheadmeiinwe en 25c.;Nov. 1| Holders of rec. Oct. 20 
Yee & a tees Mfg. Co. (quar.)....--- 25c.|Oct. Holders of rec. Sept. 10 
Zonite Product Corp. (quar.)-.-------- 15c.iSept. 10| Holders of rec. Sept. 2 








+t The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

The New York Curb Exchange Association has ruled that stock will not be 
Quoted ex-dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 

@ Correction. e¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. 2 On account of accumulated 
dividends. j Payable in preferred stock. 


1 A special distribution of one-half share of Retail Stores Corp. for each share of 


Davega Stores Corp. stock held. 

m Commercial Invest. Trust Corp. Convertible pref. stock, optional series of 
1929 dividend at the rate of 1-52 of one share of common stock or in cash at the 
option of the holder. 

o Goldblatt Bros. Common dividend payable at the rate of 25-1,000 of a share 
of common or in cash. 

y American Superpower dividend covers the regular quarterly distributions for 
quarters ending June 30 and Sept. 30. 

8 Burma Corp., Ltd. (Amer. dep. rec.), final div. for the year ended June 30 
1932, of one (1) anna per share, plus a cash bonus of one (1) anna per share, free 
of British and Indian income taxes, but less deduction for expenses of depositary 

t Payable in Canadian funds. 

u Payable in United States funds. 

w Less deduction for expenses of depositary. 

z Less tax. 

t Payable in Canadian funds. 

tu Payable in United States funds. 

w Less deduction for expenses of depositary. 

z Less tax. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG 27 1932 








Financial Chronicle 




















*Surplus and| Net Demand Time 
Clearing House *Captial. Undtotded Deposts, Depostts, 
Members, Profits. Average. Average. 
$ BS $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 8,970,700 77,021,000 11,647,000 
Bank of Manhat. Tr. Co. 22,250,000 34,447,900 216,064,000 41.323.000 
National City Bank....| 124,000,000 81,444,500) @914,212,000} 185,.888.000 
Chemical Bk. & Tr. Co-- 21.000.000} 45,260,600 216,013,000 26 698,000 
Guaranty Trust Co.-..-.-. 90,000,000} 180,495,700} 0b780,234,000 61,296,000 
Manufacturers Tr. Co. 32,935,000 22,125,700 235,293,000 86,717,000 
Cent. Hanover Bk. & Tr. 21,000,000 70,119,500 427,985,000 63,275.000 
Corn Exch. Bank Tr. Co. 15.000,000! 22,696,500 164,089,000 22,742,000 
First National Bank.... 10,000,000 85,049,400 282,083 .000 31,343,000 
Irving Trust Co.......-. 50,000,000! 75,137,200 278,965,000} 41,746,000 
Continental Bk. & Tr. Co 4.000.000 6,752,800 20,484,000 2,757,000 
Chase National Bank...} 148,000,000} 117,382,000/¢1,017.742,000| 133.709.000 
Fifth Avenue OE 500,000 3,573,500. 35,909.000 3,253,000 
Bankers Tews Co. cca 25,000.000} 76,847,800] 446,382,000] 42,952,000 
Titie Guar. & Trust Co-- 10,000,000} 21,266,900 26.498 .000 1,105.000 
Marine Midland Tr. Co. 10,000,000 7,050,900 40,708,000 5.611.000 
Lawyers Trust Co...... 3,000,000 2,528,500 11,400,000 1,082,000 
New York Trust Co.... 12,500.000] 21,837,500 190,779 .000 24,629,000 
Comm’! Nat. Bk. & Tr_- 7,000.000 8,490 300 41,879,000 2,368,000 
Harriman Nat. Bk. & Tr. 2,000,000 2,209,900 23,328,000 . 155.000 
Public Nat. Bk. & Tr. Co 8,250,000 4,274,300 34,431,000 27,240,000 

MN. «a ishinmiiadibndis 622.435,000! 897,962,100! 5,841,499,000! 813,536,000 





* As per official reports: National, June 30 1932; State, June 30 1932; trust 


companies, June 30 1932. 
Includes deposits in oe branches as § follows: 
¢ $57,756,000; @ $20,504 


,000. 





@ $203,806 ,000; 6 $50,501,000; 





Sept. 3 1932 


The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week. ending Aug. 26: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 26 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 









































Loans, Other Cash|Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments. Bank Notes| Elsewhere.|Trust Cos.| Depostts. 
$ $ g 3 3 3 
Manhattan— 
Grace National_| 16,431,400} 1,500 87,000} 1,419,100} 596,100) 14,090,100 
Brooklyn— 
Peoples Nat’l.-| 5,850,000] 5,000 66,000} 355,000 30,000} 5,165,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep., | Dep. Other 
Dtse’ts and Cash. N.Y. and | Banks and Gross 
Incestm’ts. Elsewhere. | Trust Cos.| Depostis. 
Manhattan— $ 3 3 3 $ 
OT” eae 52,510,200} *2,889,500] 15,548,700} 1,800,400] 61,562,200 
eee 17,376,900] *2,160,900 849,500 761,800} 16, -200 
United States...... 66,683,851] 6,384,103} 17,132,356)  -....-. 62,331,721 
Br 
Brooklyn .......... 92,692,000} 2,415,000] 22,236,000 310,000] 100,786,000 
WF nnesiat 23,580,051] 1,592,111! 5,081,006 -.---- 23,632,804 




















* Includes amount with Federal Reserve as follows: Empire, $1,636,300: 
Fulton, $2,018,400. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Endeé | Changes from | Week Ended eck Ended 
Aug. 31 Prevtous Aug. 24 Aug.17 
1932. Week. 1932. 1932. 
$ $ % $ 
Ine eee 79,900,000} Unchanged 79,900,000; 79,900,000 
Surplus and profits... 66,666.000} Unchanged 66,660,000) 66,666,000 
ns, disc’ts & invest’ts 829,178,000 —332,000} 829,510,000) 550,188,000 
Individual deposits. ....-. 548,877,000} +2,056,000) 546,821,000) 139,732,000 
Due to banks. ......-.- 132,887,000} 1,601,000) 134,488,000 13,314,000 
Time deposits. -......-- 214,399,000} +1,918,000) 212,481,000} 212,832,000 
United States deposits-_. 9,145,000} —2,016,000 11,161,000 8,877,000 
Exchanges for Clg. House 8,397,000 + 465,000 7,932,000} 127,521,000 
Due from other banks.-__| 122,166,000; -+-2,421,000) 119,745,000 8,053,000 
Res’ve in lega! deposit’les 81,650,000} —2,49<,000 84,148,000 81,145,000 
Cash in bank_.......... ,917,000 —13,000 7,930,000| 832,753,000 
Res. in excess in F. R. BK. 16,532,000! 2,567,000 19,099,000! 16,172,000 














Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank’’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 


Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 





“Reserve with Legal Depositaries’’ and ‘“‘Cash in Vaults.’’ 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 








Week Ended | Changes from| Veek Ended | Week Ended 
Aug. 27 Prevtous Aug. 20 Aug. 13 
1932. Week. 1932. 1932. 
t $ $ 
CR iiienrdviadiinnied 77,011,000} Unchanged 77,011,000! 77,011,000 
Surplus and profite...... 201,324,000} Unchanged 201,324,000! 201,324,000 
Loans, discts. and invest_|/1,128 442.000} —2,605,000/1,131.047. 000' 1,133,472,000 
Exch. for Clearing House 12,762,000 —697 000 13,459,000, 12.824 '000 
Due from banks........ 106.814.000| —8.557.000} 115,371,000; 117,829,000 
Bank deposits.......... 165.021,000| —3,359.000| 168,380,000! 167,317.000 
Individual deposits...... 584,928,000} 7.855.000) 592,783.000' 597,855,000 
Time deposits.......... 266.079 .000 —226,000' 266,305, 000} 265,112,000 
Total deposits. ......... 1,016,028,000| —11,440.000 1,027,468, 000, 1,030,284 .000 
Res've with F.R.Bank... 89,204,000 —61,000! 89,265,000! 89, 570,000 
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The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and Federal 


Financial 


Chronicle 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 1, and showing the condition 
af the twelve Reserve banks ac the close of business cn Wednesday. In the first table we present the aa for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


erve 


banks. 


at sae 
transactions in Federal Reserve notes between the Comptroller and 
The Reserve Board’s comment upon the returns for the 


1613 


week last year. 
rve Agents 


latest week appears on page 1570, being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 31 1932. 



































































































































































































































Aug. 31 1932.) Aug. 24 1932.| aug. 17 1932.|Aug. 10 1932. ug. 3 1932.| July 27 1932.| July 20 1932.| July 13 1932./Sept. 2 1931. 
RESOURCES. s Ee Sa A ae ae eee s $ 
Gold with Federal Reserve agents._..._- 2,081,761,000|2,077, 192,000 2,046,992,000 2,018,692,000 1,987,282,000/ 1,959, 552,000, 1,954,312,000}1,929,862,000/2, 164,613,000 
Gold redemption fund with U.S. Treas.-| 57,668,000] 58,861,000, 61,476,000 2,173,000, 62,986,000] " 63,643,000, 63,628,000] 62,864,000] 29,889,000 
Gold held exclusively agst. F. R. notes./2,139,429,000|2, 136,053,000 2, 108,468,000 2,080,865,000 2,050,268,000! 2,023. 195,000'2,017,940,000,1,992,726,000'2,194.502,000 
Gold settlement fund with F. R. Board_.| 273.486.000| 236.798,000, 261.792,000| 256,673,000, 245.805.000| 249.735.000| 245.086.000| 260,356,000] 430,354,000 
Gold and gold certificates held by banks.| 360,046,000] 380,542,000, 357,197,000] 342,888,000) 347,780,000 348,212,000) 345,836,000] 335,015,000] 840,104,000 
Total gold reserves__........_______ 2,772,961,000|2, 753,393,000 2,727,457,000 2,680,426,000 2,643,853,000!2,621, 142,000'2,608,862,000|2,588,097,000]3,464,960,000 
Reserves other than gold_............. 206,702,000 206,016,000; 202,259,000 200,706,000) 201,505,000} 205,214,000) 200,314,000} 199,705,000} 167,958,000 
Total reserves...................... 2,979,663,000|2,959,409,000 2,929, 716,000|2,881, 132,000 2,845,358, 000) 2,826,356,000 2,809,176 ,000'2,787,802,000|3,632,918,000 
Fag ae —_ saiich tics aiibsneslance tan. dcanih dnc 75,119,000} 78,097,000, 70,818,000} 72,842,000) 70,714,000} 77,666,000) 74,980,000 ,907,000| 71,170,000 
discoun 
Secured by U.S. Govt. obligations....| 157,545,000] 154,186,000) 161,837,000] 166,543,000] 182,088,000] 202,161,000] 213,130,000] 201,921,000] 107,959,000 
bills SSS ER REE SD 275,211,000] 272,518,000, 281,023,000] 285,395,000, 305,095,000] 323,219,000} 324,435,000| 313,649,000) 149,326,000 
Total bills discounted__.........-._. 432,756,000] 426,704,000} 442,860,000] 451,938,000) 487,183,000] 525,380,000! 537,565,000| 515,570,000] 257,285,000 
Bills, Gore in open market _— Rideau 34,098,000] 35,433,000] 35,890,000] 38,720,000} 40,693,000) 39,700,000} 51,902,000] 61,621,000] 197,868,000 
z vernment securit: 
SRE cree <A 420,988,000} 420,865,000) 420,815,000) 420,858,000} 420,934,000} 421,021,000] 420 890,000} 413,927,000) 292,137,000 
z OSS RE RE 395,974,000} 380,721,000) 369,084,000) 351,027,000) 323,078,000} 268,474,000] 268,551,000} 266,477,000} 18,973,000 
Certificates and bills.......---------|1,034, 753,000 1,049,475,000 1,061,147,000 1,079, 126,000) 1,102, 123,000 1, 161,696,000) 1,146,734,000 1,140,728,000| 416,998,000 
Total U. 8. Government securities__|1,851,715,000 1,851,061,000 1,851,046,000]1,851,011,000 1,846, 135,000) 1,841, 191,000) 1,836,175,000)1,821,132,000| 728,108,000 
Other securities... .915,000 6,051,000 .019,000 ,009,000 028, ¥ ‘000 5,787,000] _ 5,935,000 .252,000 
Foreign loans 0f gold.......acccccccccn] ccccccccnn| oocecccese] conncccese] cocccecene| ccccccccce] coccccccce] cccocccccs ee 
bills securities_.........._ 2,324,484,000/2,319,249, oes 2,335,815,000|2,347,678,000 2,380,039,000|2, 412,232,000 2,431,429 ,000'2,404,258,000/1,189,513,000 
Due from foreign banks..............- ,668, 2, 2,667,000 732,000 2,891,000 2,887, 2,712,000 2,709,000} 17,913,000 
Federal Reserve notes of other banks. -_- 082,000] 15,016, “600 14,764,000] 13,636,000} 13,248,000] 16,427,000] 18,482.000 150,000] 14,622,000 
Uncollected items ----| 312,272,000] 293,841,000) 345,865,000} 299,398,000] 328,222,000} 326,793,000} 350,389,000] 376,672,000) 445,260,000 
Bank premises.....................__ 58,121,000} 58,121,000) 58,121,000} 58,119,000 r 19:00] 58,119,000] 58,115,000} 58,114,000) 59,086,000 
All other resources. 47,613,000 6,050,000] 45,228,000] *48.067.000 47,811,000, 48,098,000 ,029, 47,175,000] 33,933,000 
Total mee 87% rT 5,815,022,000|5,772,451,000 5,802,994,000|*5, 723,604, 000, 5,746,402,000|5,768,578,000 ‘ .793,312,000|5.768,787 ,000|5, 464,415,000 
F. R. notes in actual stion.......- 2,814,020,000/2,824,805,000 2,838,772,000]2,843,605, 00" 2.067. ,805,000| 2,834, 157, amp: ,861,948,000|2-835,750,000} 1 958,203,000 
Mt ember banks—reserve account. ....- 2, 146, 183, 900 2, M41. me. one 2.079. 058. 000 2,062,455.000° 2,012, 124.000 2,072, 164,000 2, 1035, ,517,000,2- aie crys 000 2,373,917 008 
net wa 175, 972, 45,099,000 ,034, 
. 187, 000 12,057,000} 10,418,000] 10,402,000] 10,807,000 11,656,000} 11,423,000] .9 862, ‘000 178,136,000 
Other deposits. 21,485,000} 19,265,000) 35,241,000] 35,587,000] 36,422,000] 36,428,000} 34,461,000] 33.236, 24,871,000 
a ---------'2,241,284,000]2,202,535,000 2,173,820.000] *2, 134,619,000 2,115, 335,000/2, 165,347,000 2,135, 435,000\2,116,852,000/2 616,781,000 
Deferred availability items_............ .796,000| 294,679,000 340,799,000 3,275, 323,232,000] 319,454,000, 346,896,000 "3€7,055,000| ‘431,864,000 
Capital paid in_- 153.099.000} 153.339, 153,430,000] 153,582,000] 153,700.000| 153.791. 154,113.000| 154,757,000] 167,079,000 
plus .......- 259.421,000| 259,421,000) 259,421.000] 259,421.000| 259.421.000| 259.421. 259,421,000 259,421,000] 274'636,000 
All other labilities...._.. AD Se 8 "402, 37,672,000} 36,752,000] 39,102,000} 36,909,000} 36.408. 35,499,000 734.062, 000} 15,852,000 
Total Habilities.............._-____- 5,815,022,000 5.772,451,000 5,802, 994,000] *5,723, 604,000] 5,746,402,000|5,768,578,000|5,793,312,000|5.768,787,000/5,464,415,000 
os of gold reserve to deposits and 
. R. note Iabilities combined_...__- 54.8% 54.8% 54.4% 53.8% 53.1% 52.4% 52.2% 52.0% 75.7% 
matic of total posits and 
s ¥. B. note s Habilities combines. — 58.9% 58.9% 58.4% 57.9% 57.2% 56.5% 56.2% 56.3% 79.4% 
nt ty on 
for f correspondents_.........- 49,043,000} 55,009.000) 60,254,000] 59,528,000} 59,496,000] 57,494,000] 65,735,000} 88,541,000! 230,004,000 
Maturtty Distribution of Bills and $ é $ $ $ 7 $ $ : 
Short-Term Securtttes— 919.000 
1-15 days bills discounted. ......-.... 304,870,000] 295,875,000) 309,585,000} 312,232, 009 342,342,000] 370,062.000! 377,066,000] 360. pony 171,731,000 
16-30 days bills discounted _-_...------ 33,378,000} 32,797,000) 32,739,000} 33,531. 33.661.000] _ 38.281.000| 40,690,000) 34.475.000| ‘42,942,000 
31-60 days bills discounted _.---------- 49,502.000| 51.812.000] 50,944,000] 52.513. 000 51.988.000} 63.992.000] 54.418,000| 55,700,000) 33 .953,000 
61-90 days bills discounted _..--..-.-.. 33,623,000] 34,461,000) 36,857,000] 36.979.000] 42.152.000| 42.733.000| 44,295,000] 42-977.000) 33,232,000 
Over 90 days bills discounted__........ 11,383,000} 11,759,000) 12,735,000] 16,683,000} 17,040,000] 20,312,000] 21.096.000] 21.499.000) 6,327,000 
Total bills discounted___......_..___ 432,756,000| 426,704,000) 442,860,000] 451,938,000] 487,183,000] 625,380.000| 537,565,000] 515,570,000! 257,258,000 
1-15 days bills bought in open market_..| 10,009,000 8,111,000 8,353,000 9,438,000) 9,910,000 7.663.000} 18,192,000} 28.002,000 36,469,000 
16-30 days bills bought in open market_-_ 9,438,000 8,529,000] 10,455,000 6,404,000] 7,769,000 7.241.000] 5,087,000} _5,.552.000) 10,653,000 
31-60 days bills bought in open market_. 3,836,000 8,447,000} 10,532,000] 11,012,000] 10,632,000} 12.122.000| 11,474,000} 11,670,000 3,794,000 
61-90 days bills bought in open market_.| 10,815,000} 10,346,000 6,550,000} 11,866,000} 12,382,000} 12,674,000} 17,149,000 ,397, 146,952,000 
Over 90 days bille bought in open market] ----------]| ccccencnwnn] cemwcceecn| — ccccnnce] cccccccnce] ccccccccce| 2 cneenenofoeroreo=* ool .  ¢echhouwd 
Total bills bought in open market_-..- 34,098,000] 35,433,000) 35,890,000] 38,720,000] 40,693,000} 39,700,000} 51,902,000] 61,621,000) 197,868,000 
1-15 days U. 8. certificates and bills----| 166,891,000] 65,441,000] 125,442,000] 132.459.000| 68,600,000] _66,150.000| 102,354,000| 83.625.000 25,000 
16-30 days U. S. certificates and bills____| 49,502,000] 179,425,000) 206,910,000] 80,442. 140,442,000] 112,600,000} 60,600,000} _79.150.000) 7,000,000 
31-60 days U. S. certificates and bills._--| 236,791,000} 217,690,000] 202,089,000] 249.650.000| 290,411.000] 341,833,000] 387,302,000] 194,042,000, 41,900,000 
61-90 days U. 8. certificates and bills-..-| 116,350,000} 112,100,000} 84,600,000] 218,588,000] 218,588,000] 193.089,000| 194,488,000] 308,361, 112,905,000 
Over 90 days certificates and bills_._._- “| 465,219,000] 474,819,000] 442,106,000] 597.987.000| 384,082,000 024,000} 393,990,000] 475,550,000) 255,168,000 
Total U. 8. certificates and bilis_.___- 1,034,753,000|1,049,475,000 1,061, 147,000!1, 079, 126 ,000! 1,102, 123,000]1, 151,696,000 1,146,734,000,1,140,728.000) 416,998,000 
1-15 days municipal warrants......... 5,534,000 ,684,000 811, .©03,000 5,637,000 423,000 5,225,000 %, 2, | ee 
16-30 days municipal warrants......... 172,000 137,000 1,018,000 ? 116,000 6 ,000 461,000 ce eases 
31-60 days municipal warrante_........ 25,000 35,000 35,000 35,000 DEBE. cncukédsuacl . eedibensl  seeamne 10,000 
Sie Gnas Meietees WEITER. ccccncal ocdacevel -‘emcceces 25.000 | RRR apa ev 150,000 35,000 35,000 ectseone 
Over 90 days municipal warrants_.....- 184,000 195,000 130,000 130,000 TOD,00 wocouicerna 66,000 10,000 42,000 
Total municipal warrants............ 5,915,000 6,051,000 6,019,000 6,009,000! 6,028,000 5,961,000 5,787,000] 5,935,000 52,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent___-|3,051,999,000 3,071,449,000 3,078,279,000 3,084, 596,000 3,080,974,000 3,072,0°8,000 3,102,222,000 3,073,262,000 2,357,008,000 
Heid by Federal Reserve Bank......--2 237,979,000| 246,644, 000 239,507,000| 240,991. 000} 223,169,000) 237,911,000} 240,274 000) 237,612,000, 398,805,000 
In actual circulation.........--...-. 2,814,020,000|2,824, 805,000 2,838,772,000 2,843,605,000 2,857,805,000 2,834, 157. 000 2,861,948,000 2,835,750,000 1, 958,820,000 
Collateral Held by Agent as Securtiy for ! \ 
Notes Issued to Bank— 
By gold and gold certificates_.........- 1,081,996,000]1,039,927,000 1,046,127,000'1,019.627,000| 999,167,000) 976,637,000] 972,447,000] 964,997,000) 737,583,000 
Gold tund—Federal Reserve Board.._.- 999,765,000] 1,037,265,000 1,000,865.000| 999.065.000| 988,115.000| 982.915.000] 981,865.000| 964,865,000 1,427,030,000 
ar ee Me eee 416,786,000] 411,358,000, 427,769,000! 434,307,000) 471.796.000| 508,.963.000| 534,112,000] 620,397,000) 296,694,000 
U. 8. Government securities._.......-- 578,100,000} 594,800,000, 615,600,000) 644,100,000; 635,450,000) 623,900,000, 632,400,000) 639,900,000' —--..---- 
| PR a 3,076,647,000|3,083,350,000 3.090.361,000 3,097,099,000 3,094,528,000 3,092.415,000 3, 120,824,000 3,090, 159,0002,461,307,000 





* Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 31 1932 



























































Two Ciphers (00) omtiea. 
Federal Reserve Bank of— Total. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanig. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran, 
RESOURCES. $ $ $ as $ $ $ $ $ $ $ 
Gold with Federal Reserve Agents/2,081,761,0|163,127,0| 516,296,0/151,000,0'188,970,0| 69.300.0|} 53,500,0/617,345,0| 60,760,.0| 36,835,0) 56,680,0| 25, 885, 0'142,263,0 
Gold red'n fund with U.8. Treas... 57,668,0} 3,101,0 12,242, .0| 6,309, me 6,189,0| 2,461,0} 3,639,0) 8,586,0) 2,022,0} 2,281,0) 2,657.0) 1,167.0; 7,014,0 
Gold held excl. agst. F. R. notes|2,139 ,429,0'166.228,0 528,538,0/157, 309, 0) 195,159.0] 71,761,.0| 57.139.0\625,931,0| 62,782,0; 39,116,0) 59.337.0| 26,852,0|/149,277,.0 
Gold settle’t fund with F.R.Board| 273,486,0|) 12,443.0| 102,792,0| 6,778,0| 19,172,0} 9,377.0] 7,845.0) 62,885.0} 5,504.0] 9,470.0] 10,005.0} 6,817.0] 20,.398,0 
Gold and gold ctfs. held by banks_| 360,046,0} 16,515,0) 225,806,0| 6,384,0) 18,357,0) 7,533.0) 8,545.0) 29,652,0| 5,913.0) 3,578,0) 10,652,0} 3,951,0) 23,160,0 
Total gold reserves.........-- 2,772,961,0\195,186,0| 857,136 0,170,471 0! 232,688.0| 88,671,0| 73,529,0/718,468,0| 74,199,0| 52,164,0) 79,994,0| 37.620.0'192,835,0 
Reserves other than gold........ 206,702,0) 18,499,0) 55,622, 0) 34,823, .0| 19,322,0| 8,570,0| 5,344.0) 26,643,0) 9,598,0) 4,239.0} 6,209.0] 7,462.0) 10,371,0 
a NO ee 2,979 ,663,0'213,685,0 912,758,0,205,294,0, 252,010.0 97. 241.0) 78,873.0|745,111,0| 83,797,0| 56,403.0| 86,203,0) 45,082,0/203,206.0 
enesneee —_ dint ibaa 75,119,0) 5,465,0) 19,058,0) 3,684,0) 4,085,0 ,153,0| 5,458,0) 13,291,0) 3,976,0) 1,940,0) 2,391,0} 3,238,0) 8,380,0 
uD 
Bec. bd U. 8. Govt. obligations. 157,545,0| 7,795.0} 54,689,0) 19,684,0| 14,932,0| 4,344.0} 5,108.0} 9,911,0} 6,492.0) 1,235.0} 1,755.0} 2,334.0] 29,266,.0 
Other bills dis 275,211,0| 9,659.0) 35,787.0| 43,254,0) 18,615,0) 21,830,0) 28,223,0) 21,365,0} 5,127,0| 12,294,0) 18,677,0| 13,414,0| 46,966,0 
Total bills discounted.........| 432,756.0) 17,454.0| 90,476.0| 62,938,0) 33,547.0 6. 174,0| 33,331,0) 31,276.0 . a a8. 0} 13,529,0) 20,432.0| 15,748. . 76 .232,0 
Bills bought in open market_....-. 34,098,0' 2,343.0! 11,066,0' 3,253,0' 3,102,0i 2,641,0' 1,206,0 4,428,0) 7,0 631,0 891,0 877,0 2,653.0 
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1614 Financial Chronicle Sept. 3 1932 
Two Ciphers (00) omtued. Total. Boston. |New York.| Phila. |Cleveland.| Richmond Attensa. | Chicago. St. Louis .|Minneap.| Kan.City.| Dallas. | San Fran. 
RESOURCES (Concluded)— i g $ $ z + 3 3 3 $ z $s $ 
‘Bor 420,988,0| 20,350,0) 190,274,0) 31,229,0) 36,491,0| 9,648.0) 9,733.0) 40,775,0) 13,939,0) 17,263,0| 11,776,0) 14,242,0| 25,268,0 
395,974,0| 22,722,0) 151,521,0, 32,114,0 '124,0| 11,136,0} 11,181,0) 50,965,0) 15,513,0) 11,125,0) 13,511, 4,896.0} 29,166,0 
Certificates and bills. 1,034,753,0) 78,156,0| 369,497,0| 75,982,0) 99,667,0| 26,349,0| 26,031,0,183,470,0) 36,704,0) 26,324,0) 31,980,0) 11,583,0) 69,010,0 
1,851,715,0/121,228,0) 711,292,0)139,325,0 178,282,0| 47,133,0 46 ,945,0 275,210,0 66,156,0) 54,712,.0 57,267,0} 30,721,0)123,444,0 
BCID, cen 4,168,0| 1, 3.0| ciitikow dls swbhsdadl: \ misidiedl Sheen abled $46.0); dccwnted: inca Coke 
! ' 
bills securities....... 2,324,484,0 141,025,0| 817,002,0'207,119,0,214,931,0| 75,948,0! 81,482,0,310,914,0| 78,782,0| 69,016,0) 78,590,0) 47,346,0/202,329,0 
on a banks....----- 2,668,0 211,0 960,0 287.0) 269,0 106,0 98,0 373.0 18,0 11,0 77, 74, 184, 
F. R. notes of other banks------- 15,082,0 340,0 4,802, 306.0| 1,015.0} 1,182.0 769,0| 1,752.0) 1,049.0 515,0 817,0 268.0} 2,267.0 
Uncollected items. ..-.----------- 312,272,0| 37,741,0 91,998,0 26,963,0) 27,820,0| 23,628,0| 7,994.0) 35,766,0} 13,371,0) 7,372.0) 15,683,0} 1,1540,0| 12,396,0 
Bank Lp TET ALES 58,121,0; 3,336,0 14,817,0} 2,901,0| 7,968,0) 3,617,0) 2,489.0; 7,828,0| 3,461,0) 1,835.0} 3,649.0} 1,787.0] 4,433,0 
All other resources..-...-------- 47,613,0; 1,406,0 ,859,0 727,0| 1,188,0| 3,223,0! 3,719,0} 2,470,0; 1,131,0) 1,582,0 848,0} 1,307,0} 1,153,0 
lecpassenm mente duie o 5,815,022,0/403,209,0)1,890,254,0 447,281,0|509,286,0 209,098 ,0}180,882,0/1117,505, 0|185,585,0) 138,674,0) 188,258 ,0)110,642,0}434,348,0 
LIABILITIES. 
¥. R. notes .-}2,814,020,0|200,850,0| 593,551,0,/251,407,0,289,533,0;/107,848,0|107,878,0/706,730,0/100,277,0) 79,571,0) 94,255,0| 37,530,0)244,590,0 
renter bank reserve account... 2,146,183 ,0/128,805,0'1,029,105,0|119,074,0 140,502,0| 49,864,0| 42,737,0|306,031,0; 51,336,0| 38,097,0| 64,323,0) 43,233,0)133,076,0 
PEE... onamasonnecssne 59,429,0| 2,964,0 18, ,0| 4,896.0) 3,428,0| 6,124.0) 3,048,0) 5,816,0) 2,141,0) 2,425.0) 1,034.0} 2,663.0) 6,524,0 
Foreign bank. .....---------- 14,187,0 947,0 5,791,0| 1,283,0} 1,258,0 498,0 461,0} 1,669,0 436,0 274.0 361,0 349.0 860,0 
Other deposits. ....--..-.------ 21,485,0 72,0 8,578,0 420,0) 1,865,0) 3,903,0 372,0 277,0 997,0 265,0 177,0 104,0) 4,455.0 
Total EERE PEA EN Seage 2,241,284,0,132,788,0/1,061,840,0)125,673,0 147,053,0, 60,389,0| 46,618,0 313,793,0) 54,910,0) 41,061,0) 65,895,0) 46,349,0)144,915,0 
Deferred availability items_--.-.-.-. 308,796,0| 37,625,0 89,262,0| 25,253,0| 27,643,0| 22,648,0) 8,170,0| 34,647,0| 14,637,0| 7,065.0) 15,134,0) 12,975,0| 13,737,0 
Ts sel imiehae 153,099,0| 10,876,0 59,031,0! 16,098,0|) 14,221,0| 5,172,0} 4,851,0) 16,963,0| 4,456.0) 2,917,0} 4,066.0} 3,911,0} 10,537,0 
GE, nekmmowesnnnccccancee 259,421,0) 20,039,0 75,077,0| 26,486,0) 27,640,0; 11,483,0) 10,449,0) 38,411,0) 10,025,0) 6,356.0) 8,124.0] 7,624,0}) 17,707,0 
All other Mabilities.........--.-- ’ ; ,031,0 11,493,0| 2,364,0) 3,196,0| 1,558,0) 2,916,0} 6,961,0; 1,280,0) 1,704,0 784,0| 2,253,0] 2,862,0 
Total labilities...........---.- 5,815,022,0|403,209,0|1,890,254,0 447,281,0 509,286,0,209,098,0 180,882,0/1117,505,0|185,585,0, 138,674,0,188,258,0 110,642,0|434,348,0 
Memoranda, 
Reserve ratio (per Dodewewng 58.9 64.0 55.1 54.4 57.7 57.8 $1.1 73.0 54.0 46.8 53.8 53.7) 52.2 
t Hability on bills pur- 
chased for foreign correspond’ts 49,043,0' 3,687,0 16,344,0' 4,997,0' 4,900,0' 1,941,0' 1,795,0' 6,501,0' 1,698,0' 1,067,0' 1,407,0' 1,358,0°' 3,348,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent ai— Tota. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.| Kan.City.| Dallas. | San Fran. 
Two Ciphers (00) omtted. $ $ 3 g g $ $ $ 3 $ $ $ $ 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,051,999,0/221,362,0) 660,353,0 264,019,0'302,772,0|114,640,0|125,700,0| 742,616,0/109,310,0) 81,921,0)103,596,0) 42,733,0|282,977,0 
Heid by Federal Reserve Bank.} 237,979,0) 20,512,0 66,802,0| 12,612,0| 13,239,0] 6,792,0| 17,822.0; 35,886,0) 9,033,0 ' . ’ 3 5,203,0) 38,387,0 
In actual circulation.-.-...--..-.-. 2,814,020,0;200,850,0 593,551,0/251,407,0/289,533,0 107,848 ,0|107,878,0|706,730,0|100,277,0| 79,571,0] 94,255,0) 37,530,0|244,590,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates. --|1,081,996,0} 47,010,0}| 464,296,0|) 79,320,0) 71,970,0} 12,920.0) 13,500,0/252,345,0} 20,860,0| 12,635,0} 9,880.0} 12,260,0} 85,000,0 
Gold tund—F. R. Board... -| 999,765,0'116,117,0| 52,000,0| 71,680,0 117,000,0| 56,380,0| 40,000,0,365,000,0) 39,900,0| 24,200.0] 46,800,0} 13,425,0} 57,263,0 
Eligible paper-.-------.------ 416,786,0| 17,412,0| 87,975,0| 62,340,0| 33,442,0| 27,581,0 32,009.0] 31,0730} 11.037,.0| 12,828,0} 20,.365.0| 15,682,0|} 65,042,0 
U. 8. Government securities...| 578,100,0) 41,100,0 64,000,0] 51,000,0} 85,000,0} 19,000,.0 41,000,0,100,000,0 37,600,0) 32,900,0] 28,000,0} 1,500.0} 77,000,0 
Total collateral_......------ 3,076,647,0 221,639,0' 668,271,0 264,340,0 307,412.0 115,881,0 126,509,0748,418,0' 109,397,0' 82,563.0 105,045,0' 42,867,0 284,305,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, givin; 


and liabilities of the reporting member banks from which weekly returns are obtained. 


behind those for the Reserve banks themselves. 
ment of Dec. 14 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our de 
ceding which we also give the figures of New 


g the — items of the resources 

hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


riment of ‘“‘Current Events and Discussions,”’ on page 1570, immediately pre- 
ork and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘Acceptances of other banks and bilis of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans heid by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 


ning Oct 


on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousand3. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 24 1932 (In millions of dollars). 


ount secured by U. S. obligations and those secured by commercial 
. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
























































Federal Reserve Dtstrict— Total. Boston. |New York} Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dalias. | San Fran. 

$3 F $s $ 3 3 $s g $s g 3 3 $ 
Loans and investments—total.-.-..-- 18,499 1,215 7,472 1,092 1,913 572 493 2,280 523 317 523 374 1,725 
Loans—total...................-.- 10,828) 759 4,071 624 1,145 323 322 1,601 300 188 262 235 998 
On securities. ...........-.----- 4,548 288] —«-1, 908] 310 519 119 106 732 114 55 77 73 247 
Pcie ideanedessosencnnnn 6,280, 471 2,163 314 626 204 216 869 186 133 185 162 751 
Investments—total...........-.-- 7,671 456 3,401 468 768 249 171 679 223] 129 261 139 727 
U. 8. Government securities--.. ~~. 4,491 270 2,216 199 434 127 88 375 96 65 141 83 397 
SII then dotndsieientpanehbbiniichien 3,180 186 1,185 269 334 122 83 304 127 64 120 56 330 
Tn F. Ri. BOR ceccccene seca 94 912 70 104 36 28 242 34 19 45 26 88 
es ain a 5 ea 206) 15 49 12 24 14 7 36 6 5 14 8 16 
Net demand deposits.............. 10,862) 714 5,452 628 827 276 213 1,182 275 162 350 220 563 
pO EGE, 635, 427 1,258 270 820 228 195 913 201 138 179 126 880 
Government deposita.............. 223) 13 106 18 17 7 13 16 3 1 4 9 16 
EE Se eee 1,266, 125 115 95 85 69 64 275 71 35 127 74 131 
RN en a oben a 2,717) 136 1,212 176 210 81 71 322 90; 46 146 69 158 
Borrowings from F. R. Bank......-. 150' 2° 26 8 16 9 17 8 2 1 + 2 55 





comparison with the previous week and the correspording date last year: 


Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Fed -»1 Reserve Bank of New York at the close of business Aug. 31 1932, in 





Aug. % 1932. Aug. 24 1932. os 1931. 




















Au. 7 1932. Aug. rj 1932. Sept. 2 1931. 











Resoucres— $ Resources (Concluded) — $ 
Gold with Federal Reserve Agent...._- 516,296,000 603,677,000 501,468,000 Due from foreign banks (see note)...--- 960,000 960,000 11,117,000 
Gold redemp. fund with U. 8. Treasury. 12,242,000 12,710,000 12,592,000 Federal Reserve notes of other banks... 4,802,000 3,850,000 4,124,000 
Se Se 91,998,000 79.666,000 124,997,000 
Gold held exclusively agst. F. R. notes 528,538,000 516.387.000 514,060,000 Bank ee ae 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. 102,792,000 80,340.000 140,818,000 All other resources_............._-.-.. 28,859,000 27,240,000 17,131,000 
Gold and gold ctfs. held by bank......- 225,806,000 241,093,000 523,091,000 | 
ie | sR RCE RNRREL A Eps ie PN BaP 1,890,254,000 1,858,863,000 1,769,320,000 
Total gold reserves__............... 857,136,000 837,820,000 1,177,969,000 | ———S ss ——S-— —_—_—_—_—_—— 
Reserves other than gold.............. 55,622,000 56,549,000 46,528,000 
EE PE ic eectcccccccecccecous 912,758,000 894,369,000 1,224,497,000 | TAabtitties— 
TT MN no cccdinmiilinmomeeadm 19,058,000 20,057,000 23,438,000 | Fed. Reserve notes in actual circulation. 593,551,000 589,343,000 388,863,000 
Bills discounted: ' Deposits—Member bank reserve ace’t.. 1,029,105,.000 1,027,912.000 1,011,.147,000 
Secured by U. 8. Govt. obligations... 54,689,000 55,267,000 32,402,000 ' Government....................--- 18,366,000 6,563,000 21,140,000 
Other bills discounted-.-........... 35,787,000 35,655,000 20,360,000 | Vorsgn bank (see note).........---- ging ora AH 4 
SPL S SSCL LASTER 8,578, 7,288,000 10, ° 
Total bills discounted_..........._. 90,476,000 90,922.000 52,762,000 | oe . 
Bills bought in open market........... 11,066,000 11,372,000 69,966,000 | Total deposits.................. ~-- 1,061,840.000 1,046,541,000 1,110,563,000 
U. 8. Government securities: | Deferred availability items...........- 89.262,000 77,472,000 119,155,000 
© esammencoeseorececocesescce 190,274,000 190,272,000 96,908.000 | Canitel nald tt... ccccocccuccecoccece 59,031,000 59,172,000 64,806,000 
OL BO ee eeeeerenater 151,521,000 145,778,000 CI ee 75,077,000 75,077,000 80,575,000 
en cI CU ee Leng a ir ae a I eee a 11,493,000 11,258,000 5,358,000 
Weinckschdaukessios 369,497,000 375,242,000 124,635,000 
gee 1,890,254,000 1,858,863,000 1,769,320,000 
Total U. 8. Government securities... 711,292,000 711,292,000 221,548,000 SSS Ss 
Other securities (see note)..........._. 4,168,000 4,318,000 4,500,000 | Ratio of total reserves to deposit and 
Foreign loans on gold.......... icindaoce. . ieibeumléaieiet nk, tree eee ea ont. Reserve Bete abilities combined_ 55.1% 54.7% 81.7% 
ntingent Mability on bills purchased 
Total bills and securities (see note) ___ 817,002,000 817,904,000 348,776,000 for foreign veel HY sai dis oe 16,344,000 17,923,000 77,024,000 





NOTE .—Beginnin 
foreign correspondents. 


securities,” and the caption, “Total earnings assets” to “Total bills and securities.” 


g with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
[n addition, the caption ‘All other earnings assets,"’ previously made up of Federal Intermediate Credit Bank debentures, was changed to “Other 
‘The latter term was adopted as a more accurate description of the total of the discount 


acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, Sept. 2 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 1603. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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! 1 
STOCKS. | ‘or Week. Since Jan. 1. 
Week Ending Sept. 2. for ren ae 
| Week. Lowest. Highest. Lowest. | Highest 
Indus. & Misc. (Cone. ) Shares. | $ per share. | $ per share. \$ per share.'$ per share. 
Outlet Co. _-.......- 0 35% Aug 31’ 35% Aug 31) 25 Apr 
Pac Tel & Tel pref io 60 102% Aug 29103 85% Junel109 “Jan 
Phoenix Hosiery pf_100) 35 Aug 25 May} 41 Jan 
Pieres-Arrow Co pf_ 100 200 16 Aug 30 May) 41 Jan 
Pirelli Co of Italy_.__. 100| 2834 Aug 31 June; 313% Mar 
Pitts Term Coal__.100 200, 234 Aug 27 % July; 2% Aug 
Procter & Gamble pfl00 50 95 Aug 31 July|103 Jan 
Scott Paper. ........ a | 70,26 Aug 27 May Feb 
Shell Transp & Trad_ £2! 8014 Aug 30 Apr} 15% Mar 
Sloss-Sheff St & Ir_100| 900, 1244 Aug 31| 3% June 17 Sept 
Preferred -_..._. 00 950 22 Aug 30 July) 29% Sept 
Spear & Co___...___ * 100, 13 Aug 29 4% July; 134 Apr 
The Fair pref____-_ 100 30 52 Aug 29 July) 85 Jan 
United Business Pub-*; 10, 2% Aug 29 Aug) 5 Jan 
ba Dyewood . .100 5,891 154 Aug 2 Apr, 3% 
Trnepaa 00) 50, 29 t Apr| 334 Jan 
Unit a Dye pref 100 50 90 Sept 2 64% June 93% Jan 
U 8 Gypsum pref-__100) 120,99 Aug 31 84% June104 Apr 
Union Pipe & Rad pf100. 100,18 Aug 27 June, 20 Aug 
Utah Copper... __- 10 20,61 Sept 1 June 61 Sept 
Van Raalte.._...... 80 7 Sept 1 Apr} 7 Feb 
lst preferred_.__1 430 32 Aug 27 July} 41 Sept 
Vulcan Detinning pf100 40 70 Sept 2 May} 80 Aug 
Wheeling Steel pref.100' 200 25 Aug 27 Aug] 31% Jan 











* No par value. 





Certificates of 








Quotations for United States Treasury 
Indebtedness, &c. 



































int. int. 

Maturity. | Rate.| Bia. |Aasked.|| acaturty. Rate.| Bia. | astea. 
Sept. 15 1932-..| 14 %| 1001, _.... June 15 1935..-| 3% | 100°,,| 101! 
June 15 1933.-.| 134 %| 1001721] 100i%a|lOce, 18 1932227] 84%] 1oo12 | Totes 
Mar. 15 1933...| 2% | 100us| .-..” Dec. 18 1982.72] 35¢%| 100%. | 100%. 
May 2 1933.--| 2% | 1002.3] 100%,||Aug. 1 1936. -] 3% %| 1008.1 101 
Book. 16 1082 2| 390 | dope] OO Miineee 12 188S---] 356 Fe) 101s! 10lSe 

: “77| 3% "4 10018;| --. . vide 8,3| 10127 
May 2 1934...13% | 1012.1 102 nies hos: 

















United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan bonds and Treasury certificates on the New 
York Stock Exchange. The transactions in registered bonds 
are given in a footnote at the end of the tabulation. 





























STOCKS. Sales Range for Week. | Range Since Jan. 1. 
Week Ending Sept. 2.| for 
Week. Lowest. | Highest. Lowest. | Highest. 
Railroads— Par.| Shares.| $ per share. | $ per share. A per share. $ per share. 
Central RR of NJ.100° 3,000) 84 Aug 31 96 Sept 2| 25 June| 96 Sept 
Chic & Eastern Ill..100 800 3% Aug 27, 3% Aug 29) % July, 3% Aug 
Preferred ._.---- 100 300) Aug 29, 4 Aug 29) % May 5 Aug 
Colo & Sou Ist pf._100) 60 25 Sept 1 30 Sept 2, 8 Mar 30 Sept 
Cuba RR pref_---- 100 120,16 Sept 2,20 Aug 29) 4 July; 20 Aug 
Havana Elec Ry pf 100 100, 3 Aug 30 3 Aug 30) 1 July, 3 Apr 
Ill Cent preferred._100 800, 29 Aug 27| 35 Sept 2) 9% July; 35 Sept 
» Leased lines__--_- 100 60, 40 Aug 31 404 Aug 31) 15% June 45 Aug 
Int Rys of Cent Am— | 
> Preferred ....--- 100 120| 7 Aug 30, 74 Aug 30} 3% June’ 9% Jan 
Manhat Elev guar.100 570| 18% Aug 29 23 Aug 29) 20 Aug| 46% Mar 
M 8st P&SS M pf.100 500; 3 Aug 29, 5% Aug 27) % May) 5% Aug 
Leased line..-.-..- = 210) 18% Aug 31\/ 19 Aug 31); 644 July 19 Aug 
Morris & Essex... 20:53 Aug 30|/ 53 Aug 30 40 July 55 Apr 
Nash Chatt & St L. i00 610 21 Aug 31) 30% Sept 7% May) 30% Sept 
New Ori Tex & Mex 100) 100, 20 Sept 2} 20 Sept 2) 9% Aug! 20 Aug 
Pacific Coast Ist pf 100) 140, 4% Aug 27/10 Sept i 24% May| 10 Sept 
2d _preferred__-.-.100, 140, 3% Aug 7a 3% Sept 1 May! 3% Aug 
Rutland RR pref-..100 800 12 Sept 1 14% Sept 2) 3 — 14% Sept 
Indus. & Miscell.— | | 
Affiliated Products...*| 5,800 9 Sept 110 Aug 29} 4% aay 1644 Mar 
Amal Leather -.--.-.-- ad 100 2 <Aug29, 2 Aug 29 y% Apr’ 2 A 
Amer Chain pref-..100) 200| 153% Aug 31) 1534 Aug 31} 7 June: 26 Jan 
American Ice pref. ~ 100) 500' 49 Aug 30) 49% Aug 29) 40 June 68 Mar 
Am Mach & Mets ctfs* 100 1% Sept 1| 1% Sept 1! 1 Apr) 1% Aug 
American News---.-_-- *| 20 25 Aug 29| 25 Aug 29) 14 July; 83 Jan 
Anchor Cap Corp pref_* 100, 6534 Aug 31 67% Aug 29| 40 May|74 Mar 
Arch Daniels Mid pf 100) 60 94 Sept 195 Sept 1} 84 Apr| 95 Feb 
Art Metal Construct 10) 200 54 Sept 1| 5% Sept 1) 4 May 7% Feb 
Asso Dry Gds Ist pf 100) 100 36% Sept 2 36% Sept 2/ 20 July| 36% Sept 
2d preferred - ~~ -- 100 100| 2244 Sept 1) 2244 Sept 1| 15% July| 35 Mar 
Austin Nichols prior A * 20 17% Aug 29) 1744 Aug 29) 11% July! 17% Aug 
Barker Bros pref__ 100 = 15 Aug 30| 1644 Aug 31) 10 = Apr| 30 Jan 
Bigelow-Sanford Carp *| 15% Aug 29 15% Aug 29} 9% Apr 15% Aug 
Brown Shoe pref..100) "40 10084 Aug 29,1004 Aug 29/100 <—— Jan 
Budd (E G) pref_..100 Aug 27 10 Aug 3i} 3% July 1 Jan 
Burns Bros cl A ctfs__*| 260 iM Aug 29, 1% Aug 29) 1 Jan is Jan 
Preferred_...-..- 100) 20 5% Aug 29 5% Aug 29) 1% July 30 Jan 
2 SS 2S * 100| 1% Aug 31) 1% Aug 31} 1 Apr, 2% Feb 
5 eee * 300, 114 Sept 1) 1% Sept 2) Feb, 1% Sept 
Chile Copper. --.-.-- 25 50) 144% Aug 29 16 Sept 2, - June 16 Sept 
City Stores class A.* 60| 4 Sept 2 4 Sept 2) May 4% Jan 
Colo Fuel & Iron pfd100 10; 37 Sept 1 37 Sept 1) 20 May 37 Sept 
Columbia Pict v t c__*| 3,600 13 Aug 30 14% Aug 27); 4144 May 14% Aug 
Comm Inc Tr warr stpd| 2,000 % Sept 1 11% Sept 2) ¥% June 1% Sept 
Davega Stores_....-- 5) 1,500, 64% Aug 27 7% Aug 30 <" May, 7% Aug 
Dresser ang See *| 1,400 10 Sept 1 11% Aug 30| 5 July, 23 Feb 
(2 Re are * 1,300| 5 Sept 1 6 Aug 27) 2% June 12% May 
Elk Horn Coal pref_50) 310 % Aug 29 % Aug 31) ¥% Jan % Aug 
Eng Pub Serf pf(6)--_.* 300 Aug 30 58 Aug 27/25 June 61% Mar 
Fairbanks Co pf ctfs 100 40, 4% Aug 30 4% Aug 30 ; May; 4% Mar 
Fash Park Assoc pfd 100) 150, 5% Aug 30 6% Aug 30; 1% July 7% Jan 
Food Machinery.-..-- *| 400; 8% Aug 27,10 Aug 29, 3% May 104% Feb 
Franklin-Simon pf 100) 20 38 Aug 27 38 Aug 27| 38 Aug, 724% Jan 
Fuller Co pr pref....* 110 15 Aug 29 22 Sept il 2% May) 22 Sept 
2d preferred._...... * 90| 844 Aug 29 18 Sept 1) 3 June 32 Feb 
General Cigar pref_ 100; 20,95 Sept 1 95 Sept 1! 75 Junel1ol Feb 
Gen Gas & Elec pf A (7) *| 150 19 Aug 31 28% Aug 27) 5% July; 30 Aug 
Preferred A (8)....* 80 28% Aug 30 30 Aug 27) 514 July 40 Feb 
Greene Cananea Cop 100 350) 1834 Aug 27 22% Aug 30) 6% Apr 22% Aug 
Guantanamo Sug pf 100 10:| 8 Aug30 8 Aug 30; 3 June 8 Aug 
Hamilton Watch....- * 110; 74% Aug3l1| 7% Aug 27) 2 June 12 Feb 
Hat Corp pref___-_100) 240 9 Aug30 10 Sept 1! 5 Aug 10 Sept 
Common class A_..1 110 2% Sept 2} 2% Sept 2) 1 June 3 Aug 
Indian Motocy pf.100 130| 9 Aug 29 14% Sept 2) 6 Aug, 27 Jan 
Ingersoll Rand pf 100 70,\ 94 Aug 3195 Aug 27) 94 Aug 95 Aug 
Keith-Albee Orp pf 100 100 1914 Aug 30 1914 Aug 301 7 May) 25 Feb 
Kelly-Spring Tire ctfs *, 14,200, 1% Aug 27 2% Aug 30} % May 2% Aug 
6% pref ctfs..... 100 100, 42 Aug 30 42 Aug 30; 16 May) 42% Feb 
8% pref ctfs__._. 100| 2,400| 17% Aug 27 21 Sept 2 H June 21 Sept 
Kresge Dept Stores__* 230, 3% Aug 29 5 Aug 30) Apr 5 Mar 
Kresge (8 8) Co pf_100 10 98 Aug 31 98 Aug 31) 88 May 110 Mar 
Laclede Gas pref_.100 10 614% Aug 30 6134 Aug 30) * July, 61% Aug 
Loose- W tiles Bisistpf100 10110 Sept 1100 Sept 1) 96 July) an Jan 
McLellan Stores pref100} 170 20 Aug 20 25 Sept 1) 10 July Mar 
Maytag pref x-warrs.*| 100|' 5% Aug 27, 5% Aug 27) June a Aug 
Mengel Co pref_.... 100) 150 29% Aug 27, 34% Sept 2; 20 May, 38 Jan 
Mesta Mach Co._-_-- 5) 900 12% Aug 31/15 Aug 27) 54% May 19% Jan 
Mexican Petroleum 100! 10 60 Aug 29 60 Aug 29) 50 Apr 60 Mar 
Nat Dist Prod pref_ 40} 300| 28 Aug 30 30 Sept 2) 20% May; 32% Feb 
Newport Industries..1; 1,500; 2% Aug 29 3% Aug 27| 134 June) 3% Aug 
N Y Shipnuliding....*| 3,300 3% Aug 27, 4% Aug 30| 1% June 4% Aug 
Preferred ....<-- 100 10| 4944 Aug 27, 4934 Aug 27] 20 June 57 Mar 





























Datly Record of U. 8. Bond Prices.|Aug.27| Aug.29| Aug. 30) Aug.31|Sept. 1\Sept. 2 
First Liberty Loan High] 1002%33) 1002%s2] 1002%32} 100%%32} 100% 33) 10129 
3% % bonds of 1932-47__{ Low.| 1002%s2) 1002432} 1002433) 1002732} 100%%32| 1002%g 
(First 34s) ......-..- Close} 1002%33} 1002523} 1002%32} 1002732} 100%%33| 101 
Total sales in $1,000 unjis.-.- 3 54 28 93 1] 236 
Converted 4% bonds of{High} ---- coon once econ hia — 
1932-47 (First, 4s)_...; Low. oone coon —_ éras pies ch eel 
Close eons onee oun adie mained hina 
Total sales in $1,000 units... ecce cere wore oases ona can’ 
Converted 444% bonds(High} 1011432) 1011532] 1011539] 101133) 1012%32) 102%s9 
of 1932 47 (First 414s){Low_| 101132) 1011232] 1011%33] 1011432) 1011539) 1011539 
Close} 1011432} 1011532} 1011532} 1011432] 1012%32] 1027s 
Total sales in $1,000 units... 3 31 14 31 176 108 
Second converted 44%/{High,; ----| 10033} -... “tien hue vines 
bonds of 1932-47 (First; Low. ~----| 1001733 sone cone dion euce 
Second 4i4s)_...---- Close} -...| 10033} -... vais aad én 
Total sales in $1,000 units. -. cone 1 once aaee hatte inne — 
Fourth Liberty Loan Hihg] 103433] 10353 | 103%33 | 10332 | 103%] 103439 
44 % bonds of 1933-38._{ Low.}| 103%s2 | 10332 | 103433 | 103532 | 103%2 | 103%s9 
(Fourth 444s)_...---- Close} 103432} 103432 | 103%2}| 103%} 103232 | 103% 
Total sales in $1,000 uniis--- 13 144 155 56 44 
Treasury High} 1071% 3} 1071%33} 1071832} 1071832} 1071532} 107183 
44s, 1947-52.......- --4 LOW.| 1071432) 1071432] 1071533] 1071533; 1071533] 1071433 
Close} 1071432) 1071432] 1071833) 1074832} 1071532} 107 1%s3 
Total sales in $1,000 units. -- 2 4 5 17 2 18 
High] 104132 | 104432] 104239 | 104132} 104 104 
4s, 1944-1954.......... Low.| 1034%2} 10333) 104 1032%33| 103419) 103%% 
Close} 103%%2} 103%%32} 104432 | 103%%s3) 104 103% 
Total sales in $1,000 units... 3 46 48 52 16 
High] 102233 | 102232 | 102%s2 | 102%33 | 102 102 
33s, 1946-1956.......- Low.| 102232} 102 102's3 | 101433) 102 102 
Close] 102%s2| 102 102133 | 1022233) 102 102 
Total sales in $1,000 unizs... 1 7 11 6 
High] 1001%} 10012] 1007s} 100133) 1001532} 1001%g3 
33s, 1943-1947_....... Low.|{ 1001233} 100'422] 100'#33] 1001433) 100'233] 100113 
Close} 1001232} 1001%s2} 100/33} 1001433} 1001233} 1001693 
Total sales in $1,000 units. .- 10 14 17 9 4 
High! 962% 3! 9627s2] 962%33} 962533] 961532] 96 16g 
Be. 1081-1O66.. .ccssonce Low.| 967522) 962222] 96%32] 961733) 96103) 96 10g 
Close} 962%32} 962%s2} 962432} 9617s2} 961432} 961% 
Total sales in $1,000 units. -- 16 39 18 88 72 101 
High} 1001%%33) 100'%32} 100'®s3} 10023) 1001633) 100175 
33s, 1940-1943_....... Low.| 1001433} 100'*22] 100'%s3} 1001533) 100'%33) 100'¢g3 
Close} 1001%32} 100%%22} 100'%s2} 1001532) 100%%33} 10017 
Total sales tn $1,000 units... 4 15 1 20 63 Ss 
High] 1001%3} 100'%32] 100232) 100%%33) 1001433) 100173 
33s, 1941-43. ......... Low-.| 1001433} 10062} 100'%2] 1001533) 1001833! 100'7¢ 
Close} 1001% 9} 100182} 100%%s2} 1001%33)} 100'4s2| 1001743 
Total sales in $1,000 untis_.. 2 55 50 11 17 4 
High} 974%) 972%3:2) 9793] 973053) 972633) 9728¢9 
34s, 1946-1949__...... Low.| 977%3, 972%} 972732] 972633) 972439) 972859 
Close] 972832} 972832] 97233} 972633) 972%32) 972% 
Total sales in $1,000 units.-- 27 110 34 560 230 21 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
18 4th 448... ccc cccccnccccccccccesccwceescescceescesecucese 102#133 to 103% 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 3.46% @ 
3.473 *4 for checks and 3. hed @3. 47% for cables. Commercial on banks 
3.46% @3.47; sixty days, 544 @3.46; ninety days, 3.45@3.45; an 
documents for payment, 3. 1603 46%. Cotton for payment, 3.46%, and 

rain, 3.46% 
° To-day's (Friday’ s) actual rates for Paris bankers’ francs were 3.91 15-16 
@3.92% for short. Amsterdam bankers’ guilders were 40.21% @40.22. 

Exchange for Paris on London, 88.58; week’s range, 88.65 francs high 
and 88.35 francs low. 

The week's range for exchange rates follows: 


Sterling, Actual— Checks Cables. 
Et CN natn pe digguannmnnrnmin thin 3.47 3.47% 
Low for the week -..----.--------~--------- 3.46 5-16 3. 465% 

Paris Bankers’ Francs— 

High for the week... ..--------------+------ 3.92% 3.92% 
Ta Gee (BO WEG ns annscoceptundigdwadinaat 3.91 11-16 3.91 15-16 

Germany's Bankers’ Marks— 

High for CNS WORE caccusvccstonsuctnncducsns 23.79 23.80 
Ce TOF the WOE ono ctinnvsebscunesousiqnies 23.73 23.75 

Amsterdam Bankers’ Guilders— 

High for the Week... wccncncecnccenccecesce 40.25 40.26 
Low for the WeOK cccccaccccanccncnssccoeses 40.18% 40.21% 





















































Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


























er” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
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PER SHARE 
SHARE, NOT PER CENT. | Sales STOCKS Pda Ri many A Rensear Foams 
BS—PER ° ° inge for Year nge for 
“meee ann Retort for mae Rt ces On basts of 100-share lots. Year 1931. 
onday Tuesday dnesday | Thursday Friday the S ; 
ross pete 29. Aug. 30. Aug. 31. Sept. 1. Sept. 2. | Week. Lowest Highest Lowest Highest 
hare 
har er share | $ share | Shares Railroads Par| $ per share | $ per share \|$ per share|$ ver s 
B50 57% ff oneTse = | fear 4 od + 4% if 4 5814 B55 6012|122.500| Ateh Topeka & Santa Fe. -100 sr'okune a8 4 Jan 14 aie Dec 208% Feb 
70 70 70'2 711 72 72 1,600 PREIS scutsiicncsoce 
aoa 36” 54% 37 a3" se% 35 40 3815 43% 42%, 44 | 16,200 Attantic Conse a Lome BR..108 ae ae a a os oe -. — 
163g 16%) 16 16!2} 15% 1612] 1 1612} 1512 1733} 1712 19 |108,300] Baltimore Sy PF : a eee ee So oe 
¢ 1 lg 23%, 21llg 23 23 247, 25 271 9,100 | Rae 100 6 June 2 Jan 
+. soit aa 3520 “31 34% *30 . 34 33% 3334 33% 33% 1,700 Banger & Aroostook...--- os Pg ; — Aus as 1s Des A Feb 
*81 91 *81 91 *85 91 *80 91 *80\4 95 8014 8014 100 es > 68 rd 
1 1 1 4 14 15 1512 19%, 2,900! Boston & Maine_-_.--.-.-.-- 100 4 July 13} 19%Sept 2 10 ec 
“at iets I te ible “38 - a tr 4 . Nhe *514 Bile +51 Ble iced aie Brooklyn & Queens Tr.No par 27% July 6) 10144Mar 8 61g Oct] 133, _ 
42 , 42 43 45'3) 47 47 46% 47 | *32 46 | *32 46 1,100! Preferred...... --- No par| 23\4June 28 58 Mar 5|| 46 oe oe ae 
ais 2s) Zoe Sail Sa asl go ot" “go eal a oot] “saul Wrrentavecs™\cMo ber aistvune | Sauer sll G3" Deol Sat Yep 
1 1 21 0 6!1 *60!1 31 1 2 60 refe 4 es 
Orn ets st 4 " Orn sts *1% 1% #154 1% 1% 17s} 2,300 jaan mag d Ry SecNo = on Fl 2 21g Aus 1 : A. Des an 7 
1 1 4} 1 16%; 16 17 171g 17%|159,700| Canadian Pacific. .----..--- 4 2053 
oo" rhe +d rH 5 “00° 65" Re 65 *60 as +60" 65 ie ae Caro Clinch & Ohio stpd 100) 39 July 26 70, Feb 6]| 72 Des ys au 
2712 2814) 267% 281s) 26 27% ae 7" te 27% 5 rae gor ance & oo tie 2| “4 = 2 = ec 7a he 
41g 453) 4% 5%) 5& 54 4 5g 8 a _ee reat tern... - Ss ae Del sander 
1 1 12% 1073 121, 117%g 1212) 11% 127s) 22.500} Preferred_.......----.-- 21gMay 25 2 Jan 2 
re vt wth wt aM 4% 3% 3% 355 37 4 ‘ 70.708 Chicago Milw St Paul & Pac-- Bn Re Sie - - —_ 182 = 
61 §1 612 61g 6% 4 ,500| Preferred...........-.....- 
Be ey US Bo ae) eal ae Fel cng ev wey gE A) ab, Bed alk ie 
1g) * 22 4 2 2 4 ,100| _ Preferred_......-.---.-- F 
ity th tits 13 10% 1112] 10 + i Hh i 12 eee bey Bes k Isl & P; 1 pir rd -. po = ys a” Dec Ba Jan 
* 2 20 20 20 *17 ry ’ preferred. ........- Dec 
its 7 1Bts 17 15 15l2gi 14 15!gi 14%, 15 155g 1814! 2,700 6% preferred... ....-.-- vo 2 May25! 2412 Jan 14 es Dec a oe 
1, * 2: 28 28 *21 277s) *21 te 100] Colorado & Southern...-.. 4i2June29| 28 Aug 3l Dec 
Oe * me 7 6 ; Big Ble} = * 5g 834 * 55g 600} Consol RR of Cuba pref. 100 27g July 21; 111g Jan 2 10 Dec sv 7 
83 8414) 814 83%! 80 8512! 79 85 8312 85 8Alg Bote 20,500} Delaware & Hudson------ 100} 32 July 8| 8912 ten te 1% Dec * fo 
321g 34 317g 3512) 32 3873} 3 42%) 40 41%) 41 4514,171,100| Delaware Lack & Western.50 SieJune 1] 4514Sept 3 ne 25% Feb 
8 8 7%, «67% «2 F71g 8 *6lg 7% 612 612) 7iz 8 600] Denv & Rio Gr West eet os 9 Jan = 5 39% Feb 
10 =: 10g 10 = 10!g 914 10% 91g 101g 93g 101g] 1033 11%] 13,200) Erie........-.-.----..-- 2 May3il be gre 6% Dec dei, Feb 
14 14 13% 14!lg} Allg 13 lllg 12%) 12% 13 133g 1412} 7,800} First preferred__.....-- 25sMay 19 * pp bas . Dec ion en 
10 10 *9lg 10 9 93g} 8% Qigi *8%, 97% 97%, 10 1,100} Second preferred...-..-.- 100} 2 May 25 is AaS tall 15% +e : on 
191g 19%) 1812 19%) 181g 1912) 17 19 1814 197%} 20 211s] 52,300) Great Northern pref-. -...-. 100} 5!zMay 28} 25 an : oe Dell aru Web 
6% 6%| *5 72] *5 7 | *5ilg 7 | 6% 8 | 7% 9 | 800] Gulf Mobile Northern---100] 2 May 3| 9 al] 312 Dec| 274 Feb 
1 Ip] * *12 13 13 «1 1314 14% 8 .300| Preferred_.........--..-- 
ails BUSl “Ale 22] 2, Bin] Id in] 212 28] 38° Zin] 1600] mudoong Manhatian.----100] 8 May-i] Sou Jana] 204 Des] 44te Feb 
1 1 201, 184 1 2 8 8 ’ ois Central......-..-- 
ii? it “10° 12° 919 ots *9lg 11 11% 11%) 12 12 290} RR Sec stock certificates--- 4 May 1412 Jan 28 7 Des +t — 
3% 414) 4% 65%) 5 Big} 64% 0C*SG 473 5 51g 53) 36,400] Interboro Rapid Tranvtc.100} 2%4June10| 1453 ned z és ec = oe 
12 12 1214 121g] 11% 12 11 11%} i114 13%] 13% 1434] 10,900] Kansas City Southern....100 24June 1| 14%Sep : as | ee —. 
231g 2312] #2212 2412| #21 23 | #19 23 23° 23°'| 24° 2541 800] Preferred.-..-.----...- 100] 5 June 9} 25u8ept 2]/ 15 64 Feb 
19 197%) 181g 2012} 19  22'4) 1919 25 231g 2512] 24%, 29 | 67,900) Lehigh Valley.__...---.---- 50 5 June 8] 29 pt - ; ee 111 Fe 
28 2914; 28 30 271g 2 26% 3314) 33 36%3] 357% 3814] 38,000} Louisville & Nashville_-.-.-_- 100 7igMay 26} 3814Sept 20% — = on 
6% 67% 612 8 6 74 5% «6 6 612 7 7%) 23,100| Manhat Elev modified guar 100 4 June 8} 20%Mar 8 67s ec = — 
*41g 573) 573 633] *6%3 10 614 64) *6ig 97s] *61g 97%) 2,100 Merbes St tA eater poet... 806 ag a .. = * oe pes 7" 
1 1 1 1 1 1 1 1 1 2,800 nneapo uis_.. 
eg? git] onk 37| eat 3] ea? 3° oo? 3°] on? 37700 Minn St Paul & 8S Marie.100|  %May13| 3% Aug 25|| 1. Dec| 1112 Feb 
73 Dec] 26% Jan 
8 71 8 71g 78, 73, 814 814 812] 9,400) Mo-Kan-Texas RR-....No par 114May 26 812 Aug 25) 37 
2012 2018 20" 2012 1913 26,4 1812 1919 1914 2114] 21%, 2214] 6,000} Preferred..-.-..-.----- 100} 3igJune 1] 22% Aug25|| 1012 oe os a 
Bi, 16u| 1a ism] 12 apie] asst 18 in 18 3 188 29/600 ~~ soa 100 hoping 36 26 Jan 26 12° Dec| 107. Feb 
1512 1614] 14% 15%) 14 1512] 135g 15%) 141g 1512] 15 ,600|  Preferred._....----.--- WP 4. oo a 
*1 *1 1 1 3g 1g} 1,840] Nat Rys of Mexico 2d pref. 100 lg Feb 9 2Sept 8 
2713 oa 2612 sis Ms 20" " 2018 2814 2975 2914 3014|365,100] New York Central-_------- 100} 8%June 2] 365; Jan 15 2475 se hs ~~ 
8 814 7 8l4 7ig 84 Tig 7% 8 812 812 912} 4,700) N Y Chic & St Louis CO. 11gMay 18 912 Jan 12 2 2 Dee A a 
13% 13%) 13 1312} 12 134) 12 1234] 12%, 141g 3% 14! 8,400 » , —tt:«CR RE yea A: aS 2 June 2 15% Jan 22 108 oe 937 “Wan 
11212 11412 sy - 110 111 111 11912) 1187, 123 122 122%, 3201 N ¥Y & Hariem......<cc.<- 100 8214May 18} 12712 Aug 16)|z : we a 4 
227% 24'g 221g 24%) 221g 24 23 251g] 2514 26%3| 65,900] N Y N H & Hartford.-.-.-- 100} 6 May26| 3153 Jan21 7 oan at rs > 
38 43 40% rr 41 41l2) 40 40 40 41 4273 4412] 1,900] Preferred...............-- 11% July 6 78% Jan 14 62 ime. oe 
10 10 91g 10 914 9% 9 10 1012 13 121g 137%} 49,400] N Y Ontario & Western. -.-100 35g July 12} 13%Sept 2 5M os 8 ue 
ee es an ee eo Oe ee. encom N Y Railways pref....No par l4 Apr19 1 Feb 26 8 pee = 
2144 (2l4 2% 212 21g Big 214 Qo] *2% 3 3 314] 2,200} Norfolk Southern......-.- 100 igJune 1 3i4Sept 2 oan pes an ave 
10912 10912} 1097, 1097, 100 1105, —ee 4 107 ao « = 1” ac? —s & Western..-..--- = * sup ae - — s rt = a4 i 
1 7 76 | *704 76 | *724 76 | *75 #=+§$76 | #75 975 | #4«160| Preferred_...-.......-- 
gi oat, a1 223, 2055 21% 20 * 2134) 203g 22%, 22'8 _ ae come sata nena dial = 4 * aos as = are jenn i Fao 
ae 2% «(27 2% 3 ~—' 2 *2ig 334] *27g 4 a : 
18% 19° 18% 18% 13° 1914; 18ig ” 19° on wr be te ax Renacatwase ee ‘aa a ee a = = st oe Ole 4 
s 6 *31 5 *y 5 *3lg #312 ,700| Peoria & Eastern.....-...- 4 
“it 1614 15% 1614] 161g 1612] *111g 15%) 1 15%) 15 15 800] Pere Marquette....-.-..-- 100 1%June30} 18 Aug = 3 a oo ~~ 
2llg 21's} 21 21 16 «616 1644 20 | *1712 20 20 20 420} Prior preferred..-..-..-- 100} 3lsJune 2} 26 Aug 25 lg ec ms 2 
*18 «21 *15 19%! *114 18 15 16 aa 1753 1753 ee - ~ soe 100 2igJune 1] 24 Aug 25 51g Dec = ri 
Dec an 
* 22 *12 16 *15 20 | *151g 20 20 20 *2012 24 100} Pittsburgh & West Virginia 100 8 July 22} 2112 Aug 25 11 
43 44 43 44 43 451s) 42 . 4712} 45 4633] 4512 5214] 10,600] Reading..__........-- a 91eJune 10} 521,Sept : 30 a one = 
*271g 307%) *271g 307%) *271g 307%] *271g 34 | *2712g 317s] 31%, 33 300 Ist preferred  ~........- 15 July1l] 33 Jan2 28 ee = 
*25 30 | *25 30 | *26 30 30 8630 25 30 30 638 1,100] 2d preferred...........- 50} 15 May 2] 38 Sept 2/| 275s Dec =. 
4 4%) 3% 412) 33% 41g] 3% 433) 37, 414 4 414] 8,900} St Louis-San Francisco. ...100 Ss3May 28} 653 Jan 14 3 a os = 
4ig 4%) 43 4% 453 5 453 473) 45, 55g 5 553} 11,400} ist preferred_...--..-.- 100 1 May 2} 9% Jan 22 4\4 pee = = 
*10 1212) *10 121g] 10 10 *91g 12 | *10 12 12 12l2 400] St Louis Southwestern....100) 3 May21] 13 Aug25 4'4 ec 2 an 
*14 40 | *14 35 | *14 35 143g 1433) #15 35 | *15 35 ee > ed 100 9 Aprld| 201!2 Jan 26 6M oer i ~ 
12 lg Ig Ig lg 1g 1g 1g 5g ee 49.600 Seaboard Air Line..-.- No per is — 3 astene : : ta ae — 
11 11 *1 14 1 1 *1 ly} 6*1 11 lig 1531 2.600] Preferred............-- 4 
237% 24% 2353 247%] 22% 2453) 2219 2419) 2353 2614 263g 2712/184,300] Southern Pacific Co..---- 100} 612June 1] 375 Jan21// 2612 Dee 109% ve 
135g 145g] 13% 1473) 13 14%) 12% 1414) 131g 143] 1414 1512] 42,000) Southern Railway-_-.------ 100 2igMay 16] 15% Aug 25 ‘ — = 8 — 
19 1912) 19 195g] 17% 1812) 1712 18%) 19 20 20 215s] 10,000} Preferred__...........- 100} 3 July 1] 22 Aug25 : Des ~~ 
*17 37 *17 37 *17, 37 *17 37 *17 37 *17 ae 2 é0eess Texas & Pacific........-- 100} 15 May 12 33 Feb 2 2 , ec | 
7 7 7 «=671g) 7 712] 614 733) *6%, 7 7 7 1,800] Third Avenue___.---..--_ 100} 3%May28| 14 Mar 8 51g Apr aes ey 
*2i2 4 25g, 4 253 4 21g Big] *23% 312] *27% Big) _.___- Twin City Rapid Transit_-100 1% Apr 20} 4!2June 10 3 — pL 3 a 
154 16 151g 1614] #17 22 17 17 *10l2 15 14% 15 110 Preferred... ...2-cccwee 100 7 June 16) 2412 Jan 26 ite Des 2051 Foo 
81 82%) 78 81 | 7712 80%) 761s 79%) 27714 81 | 80 817s] 68,600] Union Pacific......-...-- 100] 275s July 11) 9412 Feb 13)} 70's oe See 
71 = 71 | *7012 7112} 7Olg 7Ole| 691g 6912] *66 68 | *66 67 300} Preferred__.........--- 100} 40 May3l1] 7153 Aug 25 $1. ec —~ 
3% 64 3% 8644 3% = 3% 35g By B5g lg 4 Se +8, 100) Wateen 100 7gJune 2 414 Aug 29 i Dec] 26 4 
58g 5% 514 «Bg, 4 F4lg «Blg} alg 4% 54 «6 51g 5%) 3,600] Preferred A_...-----.-- 100 1 June 1 6 Jan 28 llg Dee s Jon 
814 8lz] 753 9 8 8%) 7 91s} 91g 1033] 1033 113s] 71,200] Western Maryland_-..---- 100} 1igMay 28) 11%Sept 2 5 De a 7 
8% «9 81g 933 844 84 8% 8% 9 10%} 10% 11%4] 4,700} 2d preferred..........- 100 2 May 26} 11%4Sept 2 5 ec e 
Dec] 14% Feb 
4 44) 4 45g} *%37% 412) Sig Ble) 4 4 *4 4l4] 1,200] Western Pacific.........- 100 IgJune 9} 4% Aug 25 1% 
7% = 7% 7 77% 6% «87 614 6lg 653 7 7 7 6.300). . Peetietes <i ncoccess 100 %May 31 87% Aug 25 3 Dec} 3153 Feb 
Industrial & Miscellaneous 
2 Zig} 2lg 233) Qig 283) Zig 23) 21g 2331 ig 23%) 16,600] Abitibi Power & Paper.No par 53 July 11 3 Feb13 a Dew it ae 
7 7%} 7ig 8%) 68 84} 6 8 7 7 71g 7igi 1,400) Preferred -........--- 00} illgJunel4| 9% Jan 15 , 8 nes > ye 
222 24 233%, 2453] *221g 2412) #22 2412} 2414 24lo] *19 2410 600} Abraham & Straus-.... No par| 10 June 1| 2453 Aug 29 8 Des 1061 sae 
*80_ 104%/ *80 104%) *80 104%) *80 104%) *80 95 | *80 10454) _.-__- rs S Beradargeupaienianates 100} 68 July 1) 98 Mas 3 96 ae atte me d 
6% «867 6% Tigi Gig Tig) 6 614 6%} 6% 71s} 28,200] Adams Express_.....- No par| 153May31| 712 Aug 2 i, Des 23t2 ve 
62 62 | *62 64 62 62 61 61 | *61 64 64 70 BiGl . FOREN cccccnitasna 22 June24| 70 Mar . soe ~~ =. age 
20 2012] 19% 20%] 1812 20 16 «618 171g 197%] 19% 2012] 11,100] Adams Mills__._..-__- No par| 12 June 1} 30%; Mar S| 8 yom 33i2 ans 
10 3 =lll4] Allg 12 | 12 123%] 117% 1233] #12 123] 113, 1212] 6,500] Addressograph Int CorpNo par| 912July 20 13, Feb 1 10 oe 7 2 = 
4% 412) 41g 414) %4 414 4 4 Big Ble 4 4 1,100} Advance Rumely new_No par llgJune 8 47s Autll 2 pt , 43 ad 
61%3 62%) 60 62 5812 6113] 571g 59's} 571g 5933) 591g 611g] 25,400] Air Reduction Inc__-__- No par| 30%July 1} 62!2Mar 8 67% Dec oss Ne 
2 2 2 2 2 2 2 2 2 2 2 2 900} Air Way Elec Appliance No par IgJune 6 212 Aug = 1% Dee — 7 
11% 12's} 115g 117%} Lilg 11%) lig 1143) 11 ite} 1053 107%} 17,100] Alaska Juneau Gold Min_..10} 7%June 9} 1653 Jan 7 pam Ole , 
“11g 2%) *llg 2%) %2 2%) *2 2%) *2 233] *2 Geer A P W Paper Co-....- No par| 1 July27 4 Mar is 2% Des : aus 
2% «63 2 3 2% 3 253 2%) «253 9=— 284] 9 25g Ss: 27g) 38.100) Alleghany Corp.------ No par %May 31} 31g Jan 14 1lg Des 1% ~- 
71g 77%) «71g «753) 7% Tal 68 7s 6% 67%) 67 8 6,400} Pref A with $30 warr__..100 %May 31) 8 Sept - 2 ae = a 
7% 867% 753) 6g 7 | 6% 64) *6 7 7 77%} 2,100] Pref A with $40 warr__..100 Sg3June 3)  77%sSept . 1% Des 2 
6% 7 *6 7 6% 633) 57% 5%) *%6 7 *6 7 400] Pref A without warr_...100 %&June 11 6%s Aug o Bs aan 7? 
*11% 13 121g 121g) *12ig 13 | *12 13 13 13 134 13% 190] Aliegheny Steei Co....No par 5 May27| 147% Aug 0 ec 4 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARE 
for NEW YORE STOCK | gq /ange Sur Year 1983 Lh 
Monday | Tuesday | Wednesday | Thursday the EXCHANGE. baste of 100-chare lots. ear 1931. 
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1. Sept. 2. | Week. Lowest Highest Lowest | Highest 
$ share |$ share | $ share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con. $ per share | $ per share |\$ per share|$ per share 
% 
4 8612) Ig 85% Sit, 8444) 783g 817%} 79le 82%) 8212 8612/182,600 Allied Chemical & Dye. Fgh 42l2June27| 87igMar 8|| 64 Dec} 182% Feb 
*115 117 |*115 117 |*116 117 | 115t2 1151s *115 11619/*115 1161, 100 referred. .._.......... 100] 9612 Apr 14 119 Méarilj] 100 Dec] 126 Apr 
12%, 13%) 131g 137] 12% 13%] 1153 1253 1153 1253} 12% 1 1,600 Aller Chalmers 3d Mfg....No par| 4 June 13% Aug 29]/ 101g Dec} 42% Feb 
*7 10 9 9 9 9 *81p 9 9 300} Alpha Portland Comans 70 ver 412 July ; 10 Jan 11}) 753 Dec| 187s Feb 
2012 2012} 20 204) 20 20] 20 20 25 2012 2012] 1,800) Amerada Corp .__._. opar| 12 Jan25| 20!gAugi0/| 11% Dec} 23 Mar 
1412 1 14 14%) 13% 13%] 121g 13 121g 13%] 1314 1419! 6,100] Amer Agric Chem (Del) 74m 3igJune 2] 1583 Aug 27 51g Oct] 29% Feb 
185g 2012] 191g 20%] 1912 20%] 18% 197%] 19 19 191g 20%] 7,100] American Bank Notes....._ 10} 5 May3i| 2°%,Aug29]} 1214 Dec| 62% Feb 
*44 443) #44 443) 4453 4453) 44 45 4514 45144] 45 45 i: ee Seam 50] 28 June21} 47 Feb15ji 35 Dec] 66% Feb 
25g 42% 2%, 2ils 214 24 23g 439 28g 21, 2le 21g 212} 1,300} American Beet Sugar..No par ly Apr 29 273 Aug 25 ly Dec 4% Jan 
812 Bile 8 853) *8 85g 8 8%) *8l2 834 75g Ble 270] 7% preferred...._..... 100 1 Apr 29 934 Aug 25 lig Dec} 17%, Jan 
14%g 1614) 161g 1643! 16% 1614] 1 154g} 1 15%} 1514 1512] 2,100} Am Brake Shoe & Fdy_No par 612June 2| 168g Aug 29 131g Dec} 35 Feb 
*7512 80 1 80 | *78 80 | *78 80 | *78 80 7614 78 40| Proeferred.............. 100} 40 July11] 90 Febi8/| 71 Dec} 124% Mar 
5833 60 5512 5814] 543 5714] 56 5712] 5733 5933/156,800 Ao SSE: 25| 2953June27| 73% Mar 8]| 581g Dec] 129% Mar 
*119 150 #120 150 |*120 150 | 1191g 1191g/*120 150 |*120 145 100] Preferred.............. 100} 93lgJune 2] 129 Mari4j/ 115 Dec} 15212 Apr 
131g 1512) 14 157%] 141g 147) 1314 1414] 1312 13%] 1312 14%] 7,200 Amerfean Car&Fdy...Nopar| 3igJune 2| 157% Aug 29 4lg Dec} 38% Feb 
47 49 4812 50 45 49 45144 4514] 42 45 441g 4512] 2,850] Preferred__.........___ 16 June30} 50 Aug 29 03g Dec| 86 Mar 
*6lg 812} *7lg 8ile 6 7 *6 7 *6 7 7 7 300 sien 2 or No par 17g Apr 22 Aug 3 5 Dec} 43% Feb 
351g 3512] 36 3714; 36 3714] 3512 36 35144 36 | *35 38 2,300} American Chicle..___- Nopar| 18 June 1} 373;Mar 8 3014 Dec} 4853 Mar 
*Zlp 4 4 + *4 5 *35g «5 *35g 5 *35g3 5 100! Amer Colortype Co....No par 2 July 13 6 Jan13 & Octi 21% Feb 
197, 20 19 2014] 18% 197%) 1812 19 18% 1912} 1812 19%) 8,500) Am Comm’l Alcohol new...20} 11 May 26] 20% Aug26|} ......__] -.-...-- 
314 33g] *31g Bile 34 834 31g Big} *219 3 3 31g 800} Amer Encaustic Tiling.No par 1 May 26 5 Jan 9 233 Dec} 16 Mar 
*10lg 11%) *111g 12%) 11 il 10% 1034) *10% 1114; 12% 12! 400; Amer European Sec’s_.No par 2%, April} 12'4Sept 2) 753 Dec| 331g Feb 
11 1314} 133g 147g) 131g 1419} 12 135g} 121g 1333} 1314 14 |258,800) Amer & For’n Power_..No par 2 May3l1| 14% Aug 29 61g Dec] 51% Feb 
28 3012} 3012 33 28% 31 27 2914) 26 27 2673 2714) 8,200} Preferred_.....__ -No par| 5 May31] 3812 Jan21|} 20 Dee} 1 Mar 
16% 201g) 197% 2114; 19 19121 17% 1933} 1712 184) 18 183s} 8,300] 2d preferred__..___- No par| 2%May26} 2114 Aug29/]} 10 Dec] 7912 Feb 
ee 26 «28 25 26 | *20 2419) 2212 23 = SS 4,600} $6 preferred__-..._- par| 3%June 1} 33 Jan18i| 18 Dec] 90 Feb 
5lg 6 5% «=—«6 6 612 6 614 614 5%, 61s] 1,900) Am Hawalian SS Co_.._.._ 10 3 May 27 6!2 Aug 30 4 Dec} 10% Jan 
*4 434 4% 65 *4%, § 5 5 *419 47g) *41p 5 1,000} Amer Hide & Leather_.No par 1 May31 5 Aug 22 1 Sept 8 Mar 
155g 1612) 1553 16%) 17 1813] 1612 17 161g 1619! 171g 1712} 2,100) Preferred............__ 00; 4%May 3] 18!g Aug 30 71g Dec} 30 Apr 
42%, 43%s) 431g 4353) 421g 427.) 41 42 411g 4119} 413%, 4212} 7,800) Amer Home Products..No par| 25 June 1} 5133Mar 9/| 37 Oct] 64 Mar 
97g 101g} 101g 107s} 1012 10%) 10% 1012] 101g 103g] 101g 1053} 12,900) American Ice_._.____. No par 753 Aug 4) 215gMar 8 10!g Oct] 3153 Feb 
9% 10's} 9% 1014) lg 97%| 8% Qe] Qig 933} 933 10 | 30,700] Amer Internat Corp -_No par| 2leJune 2| 1012 Aug 12 5 Dec} 26 Feb 
*5g 7g 5g % 3 % % 34 %/ 1,000) Am L France & FoamiteNo par ly Jan 6 &4 Aug 30 ly Dec lig Jan 
*2 41o) *41g 419) 4 444] *414 419) 41, 414] 4 4 130} Preferred.............. 1 July20} 414 Aug 30 1lg Dec} 15 July 
131g 14%; 14 154) 14 1419| 121g 14 125g 13 13 1412] 7,600) American Locomotive_.No par 35g July 1] 1514 Aug 29 5 Dec} 30% Feb 
46 4653) 4 45%4| *43 46 42 44 42 44 44 46 1,900] Preferred_.-.........__ 19 July 5) 4653 Aug27|| 2912 Dec] 84% Mar 
14% 1519} 14% 15%) 1412 15 1444 15 15 1533] 1514 16 4,000} Amer Mach & Fdy new.No par| 7izJune27| 22l4 Jani4|| 16 Oct) 43% Mar 
#253 Big) *21g Big] *21g «lg #214 Big] #214 8 oy SYS ce Amer Mach & Metals..No par June 9} 3%Mar 9 14 Oct} 7 Mar 
67g 7s) Tig 8%) 8 94) Tle 8 8 8 773 812] 12,700] Amer Metal Co Ltd...No par| 1lsJune 1] 914 Aug 30 473 Dec} 23% Feb 
24 24 287%| 2812 32 8 30 2814 28%) 27% 29 1,050] 6% preferred .......... 00} 6igJune 2} 32 Aug30]} 14 Dec] 891g Feb 
ikae “awed niet "hima ae” cen wenlie Sie aliad wad ca eee Amer Nat Gas pref....No pref 1 Jan 4 1% Jan 11 1 Oct} 39% Jan 
12% 14 14 = 15% 14% «1614, 138% 15lgl 1412 1514] 1484 15%4]131,100' Am Power & Light....No par| 3 June 2| 167s Jan13|| 1153 Dec| 6473 Feb 
47ig 5112} 501g 521g] 5084, 521g] 497, 50121 497, 50 4912 5033} 4,400] Preferred.......... 0 par| 15\4June30| 58 Janl14// 4412 Dec| 102 Mar 
3912 41% 417 4312] *89 43%) 41 4114] 4114 4114] 4112 4112] 2,300] $5 Preferred....._-- We par} 10 July 6| 49% Jani4jj/ ......__] --....-. 
ii: ahhh cnee.- dhdint ede. wail cacie waktell acide. cic ae Gane aaa Pref A stamped_---.. Sen Se Bee ae ee 35 Dec} 85 Apr 
9 9125 9 912} 87% Qle 3g 87s} 81g 914) 52,700] Am Rad & Stand San’y.Nopar| 3igJune 1} 101g Aug16 5 Dec| 2112 Mar 
hha: «eh nas ase ande ° niin ‘stink ace dbase mee (oe Caen American Republics...No par ly Apr 29 4 Febi19 144 Dec; 12% Feb 
1553 1653} 151g 16 14% 15%| 131g 14%) 141g 147s} 15 1612} 51,400) American Rolling Mill_..-- 25} 3 May25|) 165s Aug 27 73g Dec| 37% Feb 
253g 25%3) 2512 2573) 2512 2573] 2314 251g] *231g 25 | *24 25 1,200} American Safety Razor.No par| 13%3June 27| 72914Mar 7|| 1914 Dec| 66 Feb 
*lig 13%) 18 17%] 18% 184) *15g 18) *153 134] *15g 13% 800] Amer Seating v t c__.-- No par &June 20} 212 Jan 21 15g Dec} 9 Feb 
3g lg 33 1g 1g 1g #3g lg 1g 5g % 731 6,400] Amer Ship & Comm_-_-_No par lg Apr | 7gSept 2 lg Dec 15g Feb 
*20 427 20 20 20 20 | *13 2112] *13—Ss 20 20 20 60] Amer Shipbuilding new.No par| 10 June22| 251g Jan14|| 20 Oct| 42 Jan 
203g 2112] 21 24 223, 23%] 21 221g] 211g 2212} 23 24 | 69,300] Amer Smelting & Refg_No per 5igMay 31] 24 Aug29|| 1712 Dec| 58!2 Feb 
5656 56 581s} 60 60 59 59 56 56 | *58 62 900} Preferred.............. 22 June21}; 85 Jan29/} 75 Dec} 138!2 Mar 
44 45 | *361g 48 | *37 48 | *35 45 | *3612 48 48 48 300} 2d 26 proteres 6% et 15 July 5| 55 Feb19|| 45 Dec] 102% Mar 
3444 35 36 463612] 36 36 | *34 35 | *35 3512} 35 35 1,000 ean Snuff...._.....- 21%June 1) 3612 Aug29|} 28 Oct] 4214 Mar 
*101 103 |*101 103 |*101 103 |*101 103 |*101 103 | 103 103 10| Preferred.............. 90 Jani1l1| 103 1 9773 Dec| 1107, July 
nab: Se eae, wmnkl ates eked dks aah «ain «aaa done aoe Amer Solvents & Chem nat 1g Feb 15 1g Jan14 ly Nov 412 Feb 
RS OLS SEER SIRI a Me OUR, SIRT SS Rema ‘0 par 14 Feb18} 114 Jan20 8 Dec} 1112 Feb 
Alig 12ig} 111g 1219} 11 12 11 1llg} 1114 12 115g 127g] 15,400 ae -* ~~eenmmmamemmnenned *! 3 May3 127%Sept 2 & Dec} 31% Feb 
*6712 75 | *68 75 | *70 75 73 73 1*70 75 75 75 60| Preferred_..........--- 100} 34 July 6| 80 Febi18/} 68 Dec] 113. Feb 
*331g 35 35 836 35 35 | *33ig 35 | *33l2 35 35 35 1,400 suuen 6 Stores...... opar| 20 May31| 36%Mar 3 33 Dec} 484 Mar 
32 32%) 32 3212) 31 3233} 30 3012] 30 3112] 31 32%] 3,400] Amer Sugar Refining_---- 100} 13 June 2| 3914 Jan13|| 34!2 Oct] 60 Mar 
290 «8690 87 87 | *85 90 | *88 89%) 88 88 | *86lg 88 300 UE... nacmmainmeines 100} 45 May31| 90 Aug27|| 84!2 Dec] 10812 Mar 
9% 9%) *9lg 9% 91g lg 9% 10 9% 97%, 9% 10 3,500! Am Sumatra Tobacco..No par 2% Apr 29) 10% Aug 25 31g Dec! lllg Feb 
116% 118%} 11614 11853] 113% 1171g] 11212 1151g] 11353 1155s] 115!2 11812|172,800] Amer Telep & Teleg_.-..- 100} 69% July 11] 137% Feb 19/| 1121g Dec| 201% Feb 
78% 80 7912 80%3| 78% 79 7612 co 7612 7812] 791g 80 ,500| American Tobacco_...__-. 25| 40igJune 1| 86% Mar 9|| 6012 Dec] 128% Apr 
81 83% | 801g 82%| 79% 827%) 781 78%, 807s] 8014 8312] 55,400 Common class B eiake scaled 25| 44 June 1} 89% Mar 8]| 64 Dec| 132% Apr 
#113 118 |*113 115 | 113 113 | 112 112° *111 113 |*111 115 200| Preferred............-- 00} 95i44June 2} 115 Aug24|| 96 Dec] 132 May 
*24 29 | *17lg 25 | *18ig 24 | *1812 *18%, 211o| *1912 2319] _.___- American Type Fouxders--100 4 June 3 Jan 25}; 19 Dec} 105 Jan 
3914 4113) 43 45 46 46 45 45 |*28 45 3333 170| Preferred_...........-.- 10!gJuly 6| 70 Jan 8|]| 72 Dec} 11012 Feb 
285g 307%) 297% 3112] 2912 30%] 2814 2912] 2812 301g] 29% 307| 32,600 au Wuer Wks & Elec. Soa 11 y 26| 341gMar 8]| 231s Dec Feb 
241g 25%! 26 267%) 263g 2712} 26 27 2614 2712] 2714 29 | 16,200} Com vot tr ctfs____. No par| 11 May27} 31 Mar 8|| 21% Dec Feb 
, agate aie eS, ee FO eee eee: Fee ea: Ist preferred..........-._- 26 June 2} 75 Jani5j| 64l2 Dec] 107 Mar 
6 653 67g 758 7's 8% 71g Blg 77% «©6684 814 91g] 47,400 A Woolen... No par 15gMay 25 9igSept 2 25g Dec} 11% Jan 
3314 34% 35%4| 3312 3614] 325g 34% 35%4| 3614 3814] 36,800] Preferred...........--- 1512 Jan 4|) 38'4Sept 2|| 15% Dec| 40 July 
1% 2 1% =I lip Ql Ilg lla 1% 2 2 2 3,600} Am Writing Paper ctfs.No par 14May 10 2'4 Aug 29 lg Dec} 4 Jan 
*7ig 9%) 8 8 7%, 7%! *7l2 8 7 7 6le 6% 217| + Preferred certificates...100} 2 July 9| 8 Aug29 2144 Dec} 18 Feb 
41g 45g Sle} 5 6 544 57%! «=—5lgs584) 584) sd584] 12,700] Am Zinc Lead & Smelt_No par| 14May25) 6 Aug30 212 Dec Feb 
*20 25le] 2512 30 35 35 | *27 35 | *28 35 | *28 35 Preferred_.............- 25} 10 June 1} 35 Aug30j} 1912 Dec) 451g Aug 
111g. 1214] 123% 1353) 13%4 1412] 13 1414) 1314 137%] 1334 14%g|207,400) Anaconda Copper Mining..50| 3 June30| 1412 Aug 30 914 Dec) 4314 Feb 
*10 15 | *10 15 | *10 15 | *10 12 *10 12 #1014 1153] -._.-- Anaconda Wire & Cable No par 3 April} 10 Aug24 6 Dec! 2614 Mar 
Allg 11%) 11% 131g] 12% 1253) 1llg 12 11% 12144] 12 1312} 8,000] Anchor Cap_.---_---- No par| 5%4May 2| 17!2Mar 2/| 13 Sept] 36 Feb 
57g «57s 6 64] *6 6le} 6 6 *53, «7 *53, «7 500| Andes Copper Mining-.No par| 1%May31|} 6'!4 Aug 29 4 Dec} 191g Feb 
*13!g 14 13% 1412] 141g 15 141g 141g] 1412 1412] 141g 1412} 1,500) Archer Daniels Midl'd_No par| 7 Apri8s} 15 Aug30 8 May| 18 Feb 
*57le 62 60 61 61 61 58 65819] *5312 57 55 57 800| Armour & Co (Del) pref-.100} 24 May31| 61 Aug 29 Oct} 72 Jan 
2ig 214) 2lg Qle} 214 le] 2g 2%) 2ig Qty} 2ig 21g! 24,800) Armour of Illinois class A-..25 Ss3June 2) 2l2¢ Aug il % Dec} 4's Jan 
i ta fs IM Ie CUM a COC I ee i Bg. «conn nccsesce 25 %June 7} 1% Aug 29 1g Octl 2% Jan 
131g 135s] 131g 157) 15 1514] 141g 147%] 14 147%) 13% 141g! 6,500| Preferred_.....-....---. 100} 3!zMay31| 157% Aug 29 5lg Dec} 47 Jan 
3 34 3 35g 35g 3 Big 3144 34 3 314] 8,300! Arnold Constable Corp. No Pod 1 May 3 35g Aug 29 15g Dec 9 July 
*27%, 3 3 3 4 4 *3 47| *31g 47| *31g 47, 50| Artloom Corp. -.-.-.-.--- No 21g Apr19} 54, Apr 4 4 Oct} 101g Feb 
24, Qle 24 3 Zig = 21g 2 Zio} 23, 2s 21g 212} 7,100 Associates Appasel Ind.No sat 53June30} 3 Aug 29 114 Dec| 287% Feb 
953} 9 9% 87% Q91s/ 81g 87%] 85g 91g} 87% 9131 6,900} Assoc Dry Goods N 3 Mayl6} 10% Aug 25 5% Dec] 2953 Mar 
*14 #17 | *144 «15 «(| *15~=«(16 14 141/1*14 15 14 14 20| Associated Oil_....-..---- 6igJuly 9] 1612 Aug 11 8% Dec} 31 Feb 
*9 13193 *9 13 *9 13123 *9 13 7 ° ie em 18 FS Atl G & W ISS Line... 6 June 8} 12'4Augl6j}} 10 Dec) 39 Jan 
*8 13 | *10 13 | 1l% 11%) *8 14] *9 141] *10 = = 12!2 100 rred_...... 61g July 25) 14% Jan22)) 15 Dec} 531g Jan 
19 1953] 18% 1912] 18% 19%) 18 18%] 1814 187%] 1812 193s! 45,900! Atlantic Refining 853 Feb 9| 20 Aug 25 85g Dec| 2353 Feb 
16 1612] 1612 16%) 15 16%) 15 15 151g 16 161g 1612} 1,700) Atlas Powder--.-... 7i2July 8| 2512 Feb 2/| 18 Dec) 54 Feb 
*677s 70 | *6773 70 | *67% 70 70 70 70 «(74 75 75 190} Preferred..----- 451gJune29| 7912 Jan13|} 7714 Dec| 99% Jan 
#23, =3lg] #28, Big] #28, 314) *2% 3 3 3 ee 200] Atlas Tack Corp 1 July 25) 37% Aug 10 llg Dec} 31g Jan 
68 7312] 6614 697s) 6312 68%3| 60%, 6474) 621, 65%, 60%, 657s|112,000| Auburn Automobile-..No par| 28%May16| 151% Jan14|/ 841g Oct) 29512 Apr 
1g lg] F11g «= 13g] 11g) 13g] 11g) 18g] 1g 18g ly 1% 400] Austin Nichols---. N lg Feb19| 114 Aug 19 lg Sept; 214 Mar 
eS ay Oe RS ere ee oe i | ene cea tengo, Autosales Corp... IgMay 17 7g Jan 8 1g Dec 212 July 
CRE SE Qe ie he Te Be ia Ga eta Pete Bete AS Se Preferred 7, Mar 30 2 Janil 1 Dec 5 Feb 
4lp Big 51g 4%) 412 47%) 43, 47,| 453 47s! 38,500) Aviation Corp-.-- ligJune 1] 5ilg Aug 19 2 Dec} 61g Mar 
1014 1112} 107% 12 1 11%] 912 11 107g 1114] 1053 11%] 33,900] Baldwin Loco Works 2 May3l1| 12 Aug 29 453 Dec| 27% Mar 
3053 35 321g 371g] 321g 3312} 31 32 31% 31%) 32 34 1,710] Preferred 8 May27| 3713 Aug29||} 15 Dec} 10412 Mar 
*8044 85 | *80%4 85 | *80%4 85 | *80l4 85 | *8014 85 | *80l4 85 | ---_-- Bamberger (L) & Co a 62 July 8| 99 Feb25|| 85 Dec] 107 Feb 
*] Ble] *1lg Ble} *1lg Ble] *11g Ble] *15g Ble] *15g Ble] ______ Barker Brothers... -- ‘0 par lg Apr 9} 312 Aug 24 1% Oct}; 10 Jan 
6 64) 6 64) 6 612] 6 614) 573 «6 6 614] 30,100] Barnsdal Corp class A-.----- 5| 3%June 1] 6% Aug12 4 Dec] 1412 Feb 
*8 10 *8lg 12 *8lg 11 *8ig 10 812 10 > 50! Bayuk Cigars Inc... -.- No pari 4 June 2} 13 Feb 1 14 Dec! 33 Jan 
45 54 1°46 50 | 46 46 | *4712 54 | *47le 54 | *47% 54 10| 1st preferred.....-.---- 100} 35 July29} 59 Jan 7|| 60 Dec] 90 Mar 
2 25%) 21lg 2419] 181g 20 184 19 18% 19 18%, 1933] 29,400} Beatrice Creamery...-...-- 50| 16!gMay17| 4312 Janl4|} 37 Dec} 81 Mar 
*837 8712] 871g 8712] *80 841g] *80% 841g] *807% 837%] *807, 84g 200]  Preferred...--.-------- 100} 70 May20} 95 Jani18/} 90 Dec} 111 Mar 
4412 45 | 45 45 | 44 46 | *4212 4419] *4212 4412] *4212 4412} 300] Beeeh-Nut Packing Co-..-- 20) 294May31) 45 Aug27|| 3712 Oct) 62 Apr 
6 63} 5i2 612 573} 553 553) 5% 7%| 7g 814] 48,300) Belding Heminway Co.No par| 2% Jan 4) 81,Sept 2 1% June} 61g Aug 
*6153 62 | 6153 6153| *6llg 62 | *6153 62 | *60% 62 | *6133 62 100} Belgian Nat Rys part pref....| 57%June 1) 62i2July 8|| 54% Dec Jan 
11% 1119) 11 lle] 11 1233] I1lg 11%] 1153 12%! 12% 13 1|114,200 Bendix Aviation... -.- No par| 4igMay27| 18% Jan14// 125; Oct) 2512 Feb 
1612 17 | 16% 17 | 15 16%] 1412 15%] 1514 1614] 16 16%] 11.400 ampere Sela te No par| 5%June 2} 24% Feb19// 19% Dec} 4614 Mar 
2Zig 22%) 22 22%) 21%, 22%) 2Olg 211g} 20l2 21%] 221g 23%) 56,900) Bethlehem Steel Corp-.No par| 7\4June28| 24% Feb19j| 1714 Dec) 70% Feb 
49 65212} 56 58%) 5412 56%) 5014 514 54 54 5914] 14,800] 7% preferred....-.---- 1644 July 1] 74 Jan 9|| 60 Dec} 123%, Mar 
*8lg 93) *8% 97% 97, 97%) *8% 97%| *8% 97g] *8lg 934 300| Blaw-Knox Co--.------ No par 35sJune 1] 10 Augill 6 Dec| 29 Feb 
*9 1219} *9 1212 *9 1212] *9  12%e) *9 1212] *9 1219] ______ Bloomingdale Brothers.No par} 614June13| 14 Feb15/| 15 Oct) 21 Nov 
*49 «=. _| *40 _..| #40 60 | *40 *40 ae 27... 2 ee 50 Apr22} 61 Jan 6]; 75 Dec} 95 Jan 
15% 1753] 16% 1812] 17 18 15%, 17%3| 16% 17 16% 1714] 21,600! Bohn Aluminum & Br..Nopar| 4%June 2} 22'4 Jan14/| z15lg Dec) 63 ug 
4612 4812] 4912 4912] *491g 55 | 495 49%] *50 55 | *50 55 600} Bon Ami class A....-- No par| 31 June 1} 514 Mar 9|| 49 Oct) 266% Apr 
*lg 5 *l2 % #12 34 #12 %) 0 #1g 5g PRPS Booth Fisheries. ------ No par igMay 13 1 Aug 23 14 Dec| 3 Feb 
1 253) *5g 253) %5g 25g *5g 25g) 0 5g 25g] = 5g 25g] -_ lst preferred. -.-------- 100 IgMay 11 1% Jan 5 1lg Dec} +1714 Feb 
315g 32 Bllg 325g) 3llg 321g} 30 3114] 291g 3012] 291g 3014] 33,000! Borden Co...-.-.---------- 25 20July 1}; 43!sMar 9]| 35!g Dec] 76! Mar 
912 10's} 91g 97} Dio 11%) 953 1012} 934, 1034] 10% 107%] 25,000} Borg Warner Corp-------- 10| 3%May26] 1253Mar 5 9 Dec} 30% Feb 
%%, «61 1 1 #12 1 %%, 1 *1e 1 100} Botany Cons Mills class A. .50 14 Apr 26 l'g Mar 9 lg Dec] 3% July 
Zig 7%) Zig 8le) 8 8%) 74 84! 72 8 7% 814] 54,500) Briggs Manufacturing.No par| 2%June 1) 11% Mar 5 71g Dec} 22% Mar 





* Bid and asked prices: no sales on this day. 


z Ex-dividend. y Ex-rights. 
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ig” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PR ny ne tt nn 
for NEW YORK STOCK On basts of 100-share lots Year 1931. 
Saturday Monday Tuesday | Wednesday | Thursday the EXCHANGE, 
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1. Sept. 2. | Week. Lowest Highest Lowest } Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. oe $ ver share | $ per share I$ per share|$ per share 
91g «Olz Olin 9%) 79% 10 9% 9%) *9 934 10 500} Briggs & Stratton_.--. 0 par 4 May 1012 Jan 14! 8 241g Mar 
dinki> somal sacs scne] aces cose, Seen cose] cose. seeeh,weee amenl eoncce Brockway Mot Tide. wo vor July 1 lig Aug 10 3g 5\4 Mar 
dice cnnel Gktie eacel ease seael seco seen) wae eeeak. pair JA ro a, 0 RRS 100 lig Apr 22 5% Jan 9 212 Oct; 26 
$2%;| 81 81 81 81's! 78 80 8044; 8i 8112) 5,700) Brooklyn Union —aen ~ par June 891gMar 8] 7 Dec! 129%, Mar 
*32 0 «34 34 | *321g 33%) 33 33 33 33 | *32 33% 300] Brown Shoe Co_.-..-. 23 July 36 Feb15||} 32% Jan 4512 Jay 
Big 3%) «803% «= 44] #312 3%) #8 371 *3 37g 312 312] 1,000| Bruns-Balke-Collender. No par 1lg July 414 Aug 29 21g Dec] 15 
74% «5 5 514 54 Og 5 5% 5 5 4%, 5 1,600} Bucyrus-Erie Co...-.-..--.-- 0 lizJune 2 Sig Aug 31 314 Dee} 207s 4 
7 7 74 = (7i2 7% «67% 77 8igi  *8 91g a eee 2G © Bin c woeccmcnsex 10 2i2May 31 81g Mar 7 4%3 Dec| 34% Feb 
70 70 70 70%4| *70 73 *70 80 | *70 75 *70 75 70, «0 0% POCO... .cccncnce 100 June 1 75 Feb 4 75 Dec} 114 Apr 
1% «81% 1%, 1% 1% 861% 1% 861% 1% 86214 2 21g} 8,600 Budd da Gh BER. cnan No par lg Apr 9 2% Jan 14 llg Dec Feb 
2g Qin} Ss Zig Dg 2%, 3 2, 3 23, = 34 3 31g} 9,000] Budd Wheel_--...---- No par ay 4l2 Jan 14 25g Dec} 13 Feb 
*2 Big} *2% 3g) *3 Ble Big Big 3 34) *3 31g 500| Bulova Wateh......-- No par llg Apr 11 3l2 Jan 25 314 Dec] 15% Jan 
6% 7% 7 71 *6 7 6 643,  *6 7 61 6%,| 3,600) Bul "Rae Res, No par 21gMay 28 7%, Aug \6 35g Dec} 23 Feb 
12% 134; 12 127g} 12 13 1153 12 11% 12%} 11% 1214] 11,600) Burroughs Add Mach-__No par 614June 13', Aug 26 10 Oct] 32%, Feb 
84%, 8%) 8% 9 8 Biz} 8 814 8 8 8 812} 3,500) Bush Terminal_-_-...--_- 0 par 3!2June 21%4Mar 9}} 15%3 Dec} 31 Feb 
28 28 28 2812] *235g 26 2212 24 24 2444) 25 2644 160 Debenture -.-....-.--..- 100 714 July 1 65 Mar 9 49 Dec} 104 Jan 
49 49 48 48 50 50 49 49 50 50 4914 4914 180| Bush Term Bldgs pref..--100} 124 July 1 85 Jan 7 85 Dec} 113 Mar 
Ilg 1% 13g 14% 1% (1% 1% =1lg} *1lg 12) lig 1%} 2,500) Butte & Superior Mininy _.10 12 July lle Aug 31 3% May 1% Feb 
14 «61% 14m «(1% Ilg lig 15g 1% 1% m3 2,600| Butte Copper & Zu. --:---- lg Apr Sept 1 1 Dee 2% July 
4 4le 4% 314 3% lg 4%, 5% 5 512] 5,900) Butterick Co....-.-_.-.- 512Sept 2 3 Dec} 2053 Feb 
175g 1853} 17% 184) 17 18%g| 165g 1734] 174% 1914] 18% 21%! 58,100] Byers & oe (A M)_..-._No par 2lagSept 2)| 10% Dec| 69% Feb 
53 53 53 5712 *55 5712] 5712 57le} 61 6112) 110 Preferred.......- 6llgSept 2 68 Oct] 106% Feb 
1214 1212] 219 127%} 12% 1212] 12 12 ll 124} 12%, 13 4,600} California sag -No = 13 Sept 2 8 Dec] 53 Feb 
#5 % % 5g % 1 ee 8,300} Callahan Zine-Lead 1 Augi12 lg Oct 12g Mar 
mae Genel case Shook cond sonal eaet sane -otn sgugh soda anmal oneane Calumet & Arizona Mining. 20 cihiintaihte: CA adadithiin eens tein 221 Oct Mar 
4%, 6 Sig Gilg 6 512 57%) 5% 6 | 15,400} Calumet & Hecla__..-.-.-.-- 25 61g Aug 30 3 Dec] 11% Feb 
5 7% Jig 94 8ig 9 Zig 8 71 8 75g «81g 6,300] Campbell W & C Fdy..No par 2i2June 914 Aug 29 5% Dec] 1653 Mar 
12% 13 1212 13 12ig 12%) 117% 124] 121g 1233) 12 1344] 8,800] Canada Dry acaba: par 6 J 1412 Aug 16 10%g Dec} 45 June 
#1812 19%) 19% 21 2lig 21%) 2112 22 21%g 22 2212 2212] 2,200} Cannon Milis..-...-.- 10igJune 2212Sept 2|| 17 Jan) 25 Mar 
Zig 7g} = 71g Zl 2h 7%] Zig «7i2| + *6% Tle} 7p 7%! 1,500] Capital Adminis cl A-_.No ae 21g Apr 8 Aug25 412 Dec] 16 Feb 
#25 30 #25 34 *25 34 Te ‘speek ORIN oe ME ek go \ ep seta PS Tis 19 Junel6; 32 Aug 25 Dec Feb 
61 64 60!14 6314) 575g 6053) 5514 5873) 571g 59%) 5912 230,500] Case (J I) Co_.-.-------- 1 une 64 Aug27|| 33% Oct] 13112 Feb 
6 6753) 6753 67531 69 69 | *66 69 | *66 69 69 69 70| Preferred ene 30 Mayl17| 75 Jan 42 Sept} 116 Mar 
1ltg 117%} 115g 124) 111g 11%) 101g 1114] 10% 211g} Lig 12%! 32,400] Caterpillar Tractor....No par ’ Jap 18 10144 Dec} 521!2 Feb 
Dalai: “aahul Ciliies® aah weet aha ome mode wating. no keek sane pad cae Cavanagh-Dobbs Inc..No par llg Jan 7 Feb 11 1g Dec} 4 Feb 
yogis pomageear Ke str eames ieeet lees Reem ame i ||| inceabenns | Janis] amu Febill| Su Decl 96 baer 
Sig 5g Sup 5 61 6 712) 7g 9 912 10%4] 36,800] Celanese Corp of Am.-No par 1uJune 21; 10%Sept 2 253 Dec| 16 Feb 
*21g 2%) 253 253) Zig Zizi Zig 234i *2ig 2%) Zig ie 900] Celotex Corp.--.----- ‘0 par 7, Augl10) 3% Jan18 21g Dec| 14%, Mar 
lig 1g 13g 14 1 1% 13g lg Ig 14 14g 1%) 1,300) Certificates.......-. No par % Aug li 214 Feb 29 153 Dec} 13%, Mar 
*5 573) *5 57%) *5 5% 5%, BCS 5 *5 6 40| Preferred...-.------ No par 1%June 1 7le Mar 15 73g Dec| 37% Mar 
*1812 1914) *18!2 19 181g 18%) 1812 sia 18% 19 19 1912] 2,300] Central Asso..No par 73gJune 19%, Augl17|} 11 Dec} 25% July 
4g 44) 4 4g) 41g 4%] 41g 41g] 43g 433] 43g += 410] 21100] Century Ribbon Mills.No par| 2%June 2| 64 Jan 9|| 212 Jan| 814 Sept 
*61 69 | *61 69 | *61 69 | *61 69 | *61 69 | *61 ae ae: Preferred.......-.--.- 100} 60 July11) 85 Jan23|/} 50 May Sept 
1314 13%] 1314 1412] 13% 1412] 12% 135s[ 1212 1314] 12% 1312] 32,800] Cerro de Pasco Copper.No par 2June z15 Jani4 97g Sept] 301g Feb 
*2%, 3 2% 27%) 28 273) 284 28, 253 253) 21g 27%! 2,100] Certain-Teed Products.No par 1 May 26} 3% Feb17 2%, Jan} 714 Mar 
*6 =618123 *8 3818 *6 1712) *6 17 Eee 3 6 6 US 200| 7% preferred..-...-.-- 100 May 1$5g Aug 23]} 11 Jan} 35 Aug 
1414 143 15 15%) 1512 15%) 1514 1512) 151g 1512) 151g 1514] 3,500] City Ice & Fuel_....-- No par| 11%gJuly 12) 281g Feb19|| 25!2 Dec] 37%, Feb 
54 57'2) 56 57 5656 5656 5512 587%) 5 58 150| Preferred....-.-...---- 100 July 68 Jan 5)|| 6312 Dec} 90 Apr 
*18ig 195g] *18ig 195) *1812g 1912] 18 181 181g 185g] *18le 195, 600] Checker Cab Mfg Corp.-.-.-- 5] 161g Aug19| 19% Aug 23};  -.....--] -~--..--- 
1853 1933) 1773 187%| 17% 1873) 17% 1844) 185g 1933] 1914 20%] 31,100] Chesapeake Corp --.No par 4%June 28| 2053 Jan14|| 13% Dec] 541g Feb 
i4s 5 4%, 473) 4% 4% 4% 5 5 51g} 6,300] Chicago Pneumat Tool.No par 1 May 2 Jan 22 3lg Oct] 151g Feb 
7%, «=8l4) 814 87%] 3=— 88g By 914) Qig 93g 104s 8,600} Preferred.....-.---. No par| 2igJune17| 11% Jan 22 64g Dec} 35 Feb 
11 11 3s 12 12 11% 12 | *11 12 | *1i 12 70| Chicago Yellow Cab...No par 612 July 1 14 Mar 12 8 Sept] 23 Jan 
10 10 10 10 10 10%} *10 -..-| 10 10 *10 30 700| Chickasha Cotton Oil..-.-- 10 5 June l 1014 Aug 30 8 Dec} 12% Mar 
54) 4%) lg) 4% 4% 5 5 5 514 514] 3,900] Childs Co__-.----.--- No par 11,June 23 Zig Jan 13 51g Dec] 33%, Feb 
1512 16's} 15'4 161g] 15% 17% | 15% 1653] 7157g 1612] 1612 1712/299,100| Chrysler Corp_.-.-.-.-- No par 5 June 1712Sept 2 11% Oct) 25% Mar 
lig lg 14 18 lig 18g I 1% 1 1% 1 1%] 11,900] City Stores new-...--. No par 14 July 21g Jan 14 14 Dec] 4% Feb 
8 8 *71g 812] *8 812] *8 812} 8 8 *71g 812] 200] Clark Equipment---_-. No par| 34July12| 8% Jan 7 81g Dec} 22% Mar 
#14 16 | *15 17 | *14 16 *14 15 6 be Peabody & Co..No par| 10 April 22 Mar 5 15 Dec] 34!g Feb 
790 95 | *90 95 | *92 5 | *92 95 | *92 95 | *92 95 | -.....| Preferred__............ 90 June lj 96 Feb15 Dec} 105 July 
102 102%} 10012 102 101 Coon-Goln ree = par| 74\gJuly 11} 120 Mar 8 971g Oct] 170 Feb 
*4619 4712] *4612 47 | *4612 . Sgn opar| 415gJuly 9| 50 Mar22|| 45%3 Dec} 531!2June 
17% 1812] 181g 191g} 1753 Colgate-Palmolive-Peet No par| 11 June30| 31!gMar 9|| 24 50!2 Mar 
*86 87.) 86 86 85% 6% preferred_.......--. 65 June 1} 95 Marllj| 797s Dec] 104! Sept 
“7% 83, 7% 8 8 Collins & Aikman..--- No par| 2%May31| 10%Mar 7|| 612 Dec| 1712 June 
*60 94%) *55 94%) *71 Non-voting preferred...100) 55 June 80 Mari7 Dec} 95 Aug 
*9 15 *9 15 *9 Colonial Beacon Oil Co.No par 9 Jan . 12 Augl9 7i2June| 10!2 Nov 
1L 12%) 910% 117%] 10% Colorado Fuel & Ir new. No par 273 July 1312gSept 1 612 Dec} 1912 June 
3414 354) 3312 4) 33lg Columbian Carbon v t e No par 1312May 31 41% Mar 9]| 32 Dec} 1115s Feb 
17% 18%] 185, 1934) 1814 Columbia Gas & Ly wabaneed par} 4igJune 2) 197%Sept 2/| 1153 Dec) 4553 Mar 
738 #79 784 79 7973 Preferred series A...--.- 100} 40 Apr 797s Aug 30|| 721g Dec] 10912 Mar 
5%, 6%) 6 673} 57% Commercial Credit....No par 35 11 Mar 5 8 Sept] 231, Feb 
#2312 2412) 2412 2410) *24 OE 50) 11% July 1 23 Sept 2|| 191g Dec] 357, Feb 
181g 1812} 18 181g} *18 Preferred B_...........- 10\2June 14) 20% Jan22|} 15 Oct] 241 July 
*70 72%4| *70 73 70 64% first preferred... 100 June 73 Aug 25 52 Dec Sept 
22 = 2312) 4 2333) 23 Comm Invest Trust...No par| 10%June 27% Mar 3\|| 1512 Sept] 34 Mar 
*76 78 | *76 78 78 Conv preferred. .-... No par| 55!2June 78 Aug 30 Dec} 90 Jan 
#95 98 *95 98 *95 644% Ist preferred__-.-_- 88 June 3} 95 Marll 94 Dec] 106 Aug 
9% 10%) 10 10% 934 ra. 1 Solvents..No par 3igMay 28} 105s Aug 24 653 Dec| 2112 Feb 
4\g 45g 45g 58 5 Commonw'ith & Sou...No par 153June 5ig Aug 29 3 Dec} 12 Feb 
6714 6714] 66 6714) 647% $6 preferred series...No par| 27%June 6812 Marii1|} 46 Dec} 100%; Mar 
*9 10 10 10 *10 Conde Nast Publica'ns.No par 5 May25; 10 Jan 6 10 Decl 344 Feb 
IL =11%4] 105, 11 105g Congoleum-Nairn Inc..No par 6i2June 1lle Aug 17 67g Jan| 14% Aug 
94 10 *85g 10 #85 Congress Cigar-......- No par 4 May 28} 1012Sept 2 634 30%, Mar 
*9 20 101g 1012} *9 Consolidated Cigar....No par| 4%Augi3| 2412 Jan 8|| 20 374; June 
"42 49 | *42 9 | *43!l2 Prior preferred___.---.-.- 17 June 60 Mar 7|| 42 Dec| 73 Mar 
31g Biz} = 35g B5gh 8 Copeet Film Indus--_--.. No par 1 June 1 533 Jan 11 3%June| 15 Feb 
6%, 6%; 6l2 Glo} Glo 6%] 573 633) 7 &«&;$T1o) FT + #£«'733| #3,300| Preferred.......-.-. No par une 1 11% Mar 7 7% Oct| 18% Feb 
Bd bts 62 63%) 61 conaat Gas (N Y)-.--.. No par| 3112June 68%, Mar 8]| 5714 Dec] 10953 Mar 
| SE 9473 9473) 9412 9412} 94 95 | *94l2 Q5le] *94l2 96 | 700] #Preferred_..-..-..-- No par| 72\sJune 2} 95's Aug26|| 88 Decjz107 July 
i i O°8 61g 634) 6% Const’ Laundry Corp..No par} 4% Augl 107g Jan 13 81g Dec] 1573 Mar 
814 S8ie =8lg 81 8lg Consol Oli Corp.-.-.-.-- No par 4 June 1 9 Augll 41g Dec] 157s Feb 
*100 102 100 100 |*100 8% preferred........--. 100} 79 Feb 6) 100'4 Aug 24 64 Dec] 103 Mar 
lig 14 1g Ile 13g Consolidated Textile...No par 14Mar 22 15g Aug 39 14 Jan 1%, Mar 
214 24] + *21g 23g) = 23g 00} Container Corp A vot-.No par %gJune 18| 212 Feb 19 7% Dec} 8le Jan 
eae | 1 1 7g Class B voting..---- No par lgMay 4 l'g Jan 18 14 Dec 3 Jan 
75g 75g} = 71g 784) Tig Continental Bak class A No par 27gMay 31 734 Aug 29 412 Dec] 30 Feb 
Yee S| mae Ome C) ee 0 CUE We ccc cas No par lg Apr 13g Aug 27 1g Dee] 3% Feb 
4412 4412) 45 45 44 OS Rae 100} 24%June 2} 47%;Mar 5|| 40 Sept; 771l2 Feb 
34 3514) 331g 347%) 334 Continental Can Inc...No par| 1753June27| 41 Mar 8/} 304 Dec} 62% Mar 
Sig Sle} = SlgSla] 57g 900} Cont’! Diamond Fibre_.No par 3 A 653 Aug 30 31g Dec] 16% Feb 
2214 2212} 22 22%) 2012 Continental Insurance---_-- 10 6%May 25| 25!4 Aug 23|} 181g Dec] 517, Feb 
lig 1%) = ig) 184) tg Continental Motors...No par SgMay 27} 1% Aug 24 1 Decl 41g Feb 
7% 84) 8 853) 814 Continental Oil_...--- No par| 35sJune 2) 9 Aug 30 5 June] 12 Feb 
ware <n~-] -2-- ----| ---- Continental Shares....No par IgJune 15 % Jan 13 14 Dec] 12 Feb 
4812 493 47\g 49! Corn Products Refining....25) 24%July 6) 49% Aug 27 3614 Oct] 8653 Feb 
*125 128 | 12513 12519]*125 (OOS © Sl a ae te 100] 99leJune 2} 12912 Janiij} 118 Dec] 15212 Apr 
4% 4%) 4% 5 47g Cee ie nt No par| llsMay31| 5%sSept 2 73 Dec] 18 
20 2012} 201g 2114) 20% 900] Cream of Wheat....-. No par| 13!2June27| 23 Mar 9jj 20 Sept] 34l2 Mar 
2514 2553 25 2514] 2512 eee Cre... cas 100} 10% Jan 5| 26% Aug 24/} 10% Nov| 195s Apr 
54 By 5 5] *5l4 900] Crosley Radio Corp..-..No par 2\4May 3 63g Aug 22 21g Dec 8% Fed 
11% 117%} 1114 12 11 Crown Cork & Seal....No par| 277g3May31| 15% Mar 5|| 13% Dec] 381, Feb 
#212 253) 2l2 3 234 Crown Zellerbach.---. No par lgJune 3 Aug 29 llg Dec} 67% Jan 
19% 20 19%, 1934) 18% Crucible Steel of America..100) 6 23% Jan14|} 20 Dec] 63 Feb 
88 3812] 3812 387s] 35 OS aii phages as pire 15 June29| 497% Jan14|| 367s Dec] 106 Jan 
2%, =: 233 2% «= 2ig] 43 28g Ce Oe en is No par IsJune 21g Aug 25 73 Dec 5’, Jan 
"3a, a i sk Cuba Came tong ae -No oo! lg Apr 38 at Fp ss x Dec = Jan 
8 -American SPiinwa 3g3Ma ig Aug Dec 
23 *22 24 | 24 25 | 25 26] 23 423 1*23 #24 | + °#&#&«+460] Preferred_...........-- 31 4 26 Aug 31 6 Deo 35 Jan 
eore enn] ---- <2--] ---- Cuban-Domin Sugar...No par] ......-.--| -<«------ -- 3 July llg Jan 
341g 341g) 3212 331g) 32 1 Cudahy Packing .......-- 50| 20 May 26| 35!2Mar 9]| 229 Oct] 48% Mar 
18-18 | 172 18 | 17% 2,400] Curtis Publishing Co .Nopar| 7 June29| 31 Jan15|| 20 Dec] 100 Feb 
72'4 72\2] 7212 7212] 7212 1,200] Preferred.........__ opar| 47 June 86 Jani4|| 70 Dec] 1185s Mar 
2, 24) 2g 24) 2 2 33 Curtiss-Wright lateaions No par 7gM 2% Feb 1 Dec] 5% Feb 
3% =Bl2} 3% 85g] lg 33g] 33g «38 7, ee 100| 11gMar28| 37% Aug 23 1% Dec| 81g Mar 
5 10 10 104% 11 1014 10%) 10% 10%] 11 411 2,300] Cutler-Hammer Mfg...No par 8igMay 28} 11 Aug 31 7 Dec} 41 Jan 
oe le at | 55s} Sls 6%) 68 Tig Blo} «Sig Ss 8%) 26, 400 Davison Chemical. ---. No par| 1 May 83,Sept 2 3144 Dec] 23 Feb 
1% s % 2) 1% 3) 21y 8 13%, 1%) *1% 3 20] Debenham Securities....5 Sch| 1 June 1%May 25 153 121g Jan 
11%3 12 Allg 117%) Illg Ile} 11 11 | *190~ 11 1114 11%] 1,200) Deere & Co pref.........-- 614June 1514 Jan '5j| 1353 Dec] 22 Jan 
oaths 91 911] 89° 89°] 85 88%] 86% 86%] 87° 89 | 3,800] Detrott Edison..--.--..-- 100] 54 July 8| 122 Jan14|/ 110% Dec] 195 Feb 
121g 14 | *12 14 | *12tg 14 | *12i9 14] 12 12 1*12 14 100] Devoe & Raynolds A-.No par| 7 May 134 Feb 24|| 8tg Dec| 191g Feb 
a 18 RK, 18 18 18 175g 1753} 1753 18 18!g 19 3,600] Diamond Mateh..-..-- opar| 12 Apr 9} 19 Sept 2 23 Mar 
“2412 26 | *24lg 26 | *2412 26 | 2453 2453] 245, 25 | 2453 24: pact ea 25| 20'2May13| 25 Sept 1|| 191g Dec| 281g Aug 













































































* Bid and asked prices: no sales on this day 
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“z Ex-dividend. 
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___*@™" FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS es SEE FOURTH PAGE PRECEDING. | 




































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ng ag he Protea 
for NEW YORK STOCK on tanks or iee-thine ear 1931. 
Saturday Monday Tuesday Wednesday | Thursday Friday the HANGE. 
Aug. 27. | Aug.29. | Aug. 30. | Aug.31. | Sept. 1. | Sept. 2. | Week. _ Lowest Highest Lowest | Highest 
share share share | $ share |$ share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per sharel$ per share 
, 053 1053 $1," 1l1lg * 5% 1llg it” 11lg fig 11 1llg 1112] 11,200] Dome Mines Ltd__._._ No par| Tie Jan 4 iy Ge Oct 21312 Mar 
167g 1733) 1614 167] 1612 1653 16% 1612} 1633 1653} 165s 1812} 4,800] Dominion Stores._-__-_- par| 1ll4June 2] 1812Sept a Oct Apr 
91g 10 9% 97%} Dig 9%] Bq 1034) 10% 1134) 211s 1134] 4,700] Douglas Aircraft CoInc Nopar| 5 June 2| 13% Feb 1 vie Dec} 2114 June 
4614 47%) 47 4814] 4614 47 45 4612] 4412 457 7g 467s) 28,700] Drug Inc_........___- 23 May3l1| 57 Feb13/| 423 Oct] 78% Mar 
*2 21s] #21 312) 24% 2 #23, Ble] *214 Ble] *2 312] 100] Dunhill International ~He = % July 25} 2% Aug 30 1lg Dec] 84 Mar 
*11 197%] *1014 197%] *11 197%] *1212 197%] *125gs 197] *13 197s] _____- uplan Silk........._ 5iegJune 1} 101g Jan23]} 10 Sept} 14% Feb 
796 4«=— 988 96 96 | *9644 98 | *96%4 98 | *963g 98 | *9633 98 10} Duquesne Light Ist oiel.. 108 87 May31j} 98 Aug26}; 92%, Dec} 10712 Aug 
4 4 4 4 Big 4 4 4 *35g 5 37g 412) 1,700) Eastern Rolling Mill...No par} 1 June 1} 54 Mar 5 21g Dec] 1314, Mar 
5934 58 60 571g 5814] 54 657 551g 58 | 257l2 601g} 20,300] Eastman Kodak Co...No par| 35% July 8] 87% Jani14|} 77 Decl] 185% Feb 
112 112 |*11llg ._._]*1111g ..._|*1111g ..._]*11112 .___] 112 112 120] 6% cum preferred______ i. 99 Jan 22} 11912 Feb18|]] 103 Dec] 135 Sept 
a an ae 74] 71g 714 7lo} 73g 753] 7le 73%4| 5,500) Eaton Mfg Co_.______ No 3 June2 8 Fep19 5%g Dec] 21% Mar 
4lig 4213) 401g 42igi 39 411s) 37% 3 385g 397s] 40  4273/197,100] El du Pont de Nemours... .-20| 22 July 19} 59% Feb19]} 50 Decl 107 Mar 
*101 103%s] 1027s 103 | 1021s 103 | 102 102 |*101 10134] 101 101 700} 6% non-voting deb____- 100} 80%June 2] 1051s Aug25|| 94 Dec| 124% Aug 
7g 78 73 7% 7g 7g #34 7g 7g 7g 7g 7g} 1,500] Eitingon Schild___.___ No par igJune 17 14 Jan 6 lg Dec} 111g Feb 
#415 10 *6 9lg}  *6 91g] *6 9 *6 914; *6 Pel scucks 644% preferred__..___- 100] 2i4May 9} 1212 Jan 6 71g Dec} 69 Feb 
20%, 2153} 203g 2114] 20 221s} 1 21 20 2133] 207% 2214) 72,600} Electric Rutolite ie edie No par| 8i2June 1| 32% Mar 7|| 20 Oct] 743s Mar 
*87 *87 87 87 |1*75 96 1*75 96 75 96 10] _Preferred...........__- 100} 61 June 1} 1004 Feb16]} 94 Dec] 110 Jan 
lig Ilo} lg 2 1% 2 llg 1%] Lig 18} 153 153! 13,200] Electric Boat_________ No par igJune po 21 Jan 6 % Dec} 412 July 
2% 2 2%, «3%l «= 3 Big] 288 2 3 2%, 3 | 71,600] Elec & Mus Ind Am shares... %7June30i| 4 Jan 8 212 Sept! 97%, July 
14] 131g 1 141g 154) 13 141 lp 1 14 15 |251,100| Electric Power & Light No par| 2%July 1) 15% Aug 29 9 Dec Feb 
48 (bis bite te 50. 52. 49 49 - 3 7 is” 48 49 ,500| Preferred._...- = - Nopar| 10%July 9} 64 Jani4|} 41 Dec} 108!g Mar 
41%, 44%) 443, 461s) 43 46lc| 4012 41%] 41 42 4llg 44 .900] $6 preferred - .... No par| 8s7%gJuly 8] 55l2 Jani4|} 32 Dec} 984 Mar 
28 2812] 28 2953] 2873 30%) 291g 2973] 2912 2912] 293, 30 9,300 Eee Storage Battery -Nopar| 1253June 2} 3314Mar 7]} 23 Dec] 66 Mar 
#14 3g 33 3 3g 3g % 34 #1 34] 3,480] Elk Horn Coal Corp  _No par lg Jan 13 34 Aug 31 1g Dec 1, Feb 
“B23, “B2iz] 327% 3314] 32in 32%| *3lig B2 | “32i, 3214] *3iie B4%l ~ 1,000 Endieott Johnson Ca 750 16 July 7| 361g Febi5 gait Des asa Bont 
21 7, 14} 321 *3llg 32 214 3214] *31l2 3434) 1,000 tt-Jo m Corp.-.-- y 8 2 Dec 
102i" ste 10218 haa #10215 = #10213 cone PH + = #1025 meri sihipcanr died ee ae 98 May 31] 10714 Mar 17|| 298%3 Dec] 115 Aug 
121g 14%) 16 1612} 163g 1 1614 16%] 16% 1619| 1614 1633] 6,400 Enginoers Public Serv..No par| 4 June 2) 25 Feb 16) 15 Dec] 49 Mar 
*43 «455 | *43 «455 | #43 =«49 43 43 | *41 *44 45 100} $5 preferred___...._- We par| 16 July 6| 51 Feb23]| 42 Dec} 87 Jan 
*45 55 47 47 47 48 | *47%4 50 471g 4712] *47 50 600} $534 preferred o par, 18 July 7| 57 Mari6|| 42 Dec] 91 Mar 
*18 1813] #18 18!0} 18 18's} 18 18 | *17% 18 | *17l2 18 500 Equitable Office Bldg.- ae one 12 June27} 19 Jan 4/] 181g Oct] 3533 Jan 
*41g 5 5 5 47, 473) *41g 47g] *4i2 47g) *41g 47 300} E Vacuum Clean. No par 2 June 9 714 Mar 29 3144 Dec] 12% Mar 
*1%, 2 2 2 15g 2 1% «1%)  *4 2 *17% «2 500] Evans Auto Loading-__.__- lgMay 26] 214 Mar 5 1 Dec} 853 Feb 
#10 oo 10 ¥ -" we “10 ste “10, 10% “10, _ 60] Exchange Buffet Corp.No ! 9%, Jan30} 11% Jani1l a Fon 4 a. 
#21, §le/ #214 Sig} *4 7 5lo| #24 Ble! +214 5le #214 Sigh 4. Preferred_..........__- 100} 1 June30}) 4 Aug iil 2 Dec} 13 June 
5% «6 6 61s} 6 6 * 6 514 514] 514 51s} 1,500] Fasrbanks Morse-_-.-_-__- No par| 2%July22} 61g Aug 29 31g Dec] 2933 Mar 
30 | *2212 30 2212 25 | *22 25 25 25 | *22 26! 100} Preferred............_- 100} 15 July 26 40 Dec} 1097s Feb 
1 1 lig Ils} 1lg lg} *1lg lg} *114 le} *13g 119] 3,000] Fashion Park Assoc____No par 1gJune13} 1% Jan25 1 Dec} 612 Feb 
166 «17 17 171s} 1612 17 | *1412g 1612] *1412 1612] 16 17 1,500] Federal Light & Trac..--_- 15} 91g Apr20} 22 Jan25j| 21512 Dec| 497% Feb 
57 57 | *5612 6012] *5912 60 56 = Bla] *561e | *561l2 66 160| Preferred........__- No par| 30 Junel6} 64 Mariijj 48 Dec} 92 Mar 
*2lg 273} 23g 27g| *2lg 27| *23g 27%| *23g 27gl *23g 27% 400] Federal Motor Truck..No par| 1l2May26| 353 Feb 6 21g 0 ae — 
1 3, 3 3, *] * 13 13 1 1,200| Federa- Screw Works..No par 1gMay 25 233 Aug 12 1lg Dec} 2 Fe 
én ay ost nit git oat 5a ait =" 6 6la oie 9,600] Federal W ater Serv A..No par 3 May3l1] 10% Mar 16 3 Dec} 30 Jan 
*1212 15 143, 143) 14 14%) 12 15 | 14 14 | *1212 14%) 1,900] Federated Dept Stores.No par| 612June17| 14%, Aug29/]} 101!2 Dec| 2713 Aug 
22 22%) 215g 221g) 2Ole 21le} 1912 2014) 197% 20l4] 2014 2114] 5,700) Fidel Phen Fire Ins N Y..-.10| 6 May28]| 27% Jan15]| 20 Decl 6614 Feb 
*6l2 8 8 8 *63, 8 * 8 *6l4 8 *6l4 8 10] Fifth Ave Bus........ No par| 5%June 2} 8lgMar 8 51g Oct] 9 Feb 
*12 1612| *10 1612] #10 1612] #1015 1:41 *10 1612] *10 1619} _.___- Filene’s Sons_......_- No par} 7 Mar3ij; 8 Mayl19j| 15% Oct] 24 Aug 
*75 85 | *7712 85 | *77l2 85 | *77lg 85 | *77le 85 | *77l2 85 | ....--| Preferred_.........-... 75 June24| 94 Jani18/| 8514 Feb| 104 May 
1544 1644) 16 167%] 15% 187%] 163 181s} 1733 1733) 1 17 | 15,200 isestone Tire & Rubber-..10] 101!2June14/} 187, Aug30j| 127s Dec} 20 June 
63%, 64%) 65 66 65 68 | *65 68 | *62 671s] *63 6712] 1,700) Preferred.__....______. 45 July 68 Aug30j}| 495s Dec} 661g June 
509g 5012] 50 5012] 48l2 50 481g 497%) 49 4912] 50 5133] 4,700 vires’ Netional Stores..No par| 35 July 8| 53 Mar 7|| 41 Jan| 63 A 
3g 1g Ig 1g 3% 53 5g 34 5g 34 ,900] Fisk Rubber--_-...._- No par 1g Feb 1 3, Aug 30 lg Sept 7g Feb 
lig 11 7% lol 153 2 2 2%) 2 214 15g 2 5,310} Ist preferred . -....- 00! 14 Feb 2) 238, Aug 30 12 3 Feb 
*3,° = 1%) *1lg 2 in 8 2 2 1% 17%) 2 2 380] 1st pref convertible. -_-_.- 100 14 Feb 3} 2 Aug30 1g Sept]; 31g Mar 
*7%, «69 #734 __- 8 8 *8 8le] *73, 8lo] *7% Ble 100} Florsheim Shoe class A. No par 414, Apr29| 10 Feb20 77g Dec| 3512 Jan 
*64l2 80 | *64l2 80 | *64i2 80 | *70 801 *70 80 1*70 80 | -----_- 6% preferred........-- 100} 63 July 19} 821l2 Apri4|} 80 Dec} 10212 Mar 
57% 5% 5ig 5% 5ig 55g 5lg 6l4 7 47100] Folansbee Bros... . No par 2 June 2 7lgMar 7 4 Dec] 19% Feb 
12!g 1412] 1312 1412] 13 13%) 12 13 12% 1314] 13 1512} 25,300] Foster-Wheeler-_---- No par| 3 May25}] 1512Sept 2 8 Dec] 6412 Feb 
6% 74 612 7 6% 6% 6 6 *53, 6 614 6l4 ,400| Foundation Co_.._...- No par 1 July 5 7l4 Aug 27 21g Dec| 1612 Mar 
203g 2112 21123 21 21 20 20%) *1912 2014] 2014 2014] 3,500] Fourth Nat Invest w w.---.-.- 1} 10%4June 1] 2112Mar 9/| 2155s Dec| 3212 Feb 
53g 57g 573} 5le 534) 453 58g! 45, 512} 51g 5le| 28,100] Fox Film class A___-_-- No par| 1 July 8) 5% Aug 27 21g Dec| 38% Feb 
2514 2553} 24%, 2514] 241g 2434) 221g 2412] 2314 2533] 2514 2612| 31,300] Freeport Texas Co__--__ Nopar| 10 May3l1| 26l2Sept 2/| 1314 Oct] 4314 Mar 
lig Il 1 15g} *1lg 184) *1 1%) *15g 134) *1 1% 300} Gabriel Co (The) cl A__No par 4June 11 17g Jan 4 1 Dec 633 Feb 
*11 13/412 13 128, 1234) *12% 127%) 123, 12%| 12%, 12% 50} Gamewell Co_.--_._-- No par| 5%May31| 17 Janilj| 15 Decl 60 Feb 
= nl iil? sisi phen tee come Gd anasn dbo CORRE DERN. ci nmctndsentE. sects wal: debe can Oct’ 23g Mar 
“4A "gl 4g ~ Ge] Aig 3% 4 4 41) 3,700] Gen Amer Investors...No par IgJune 9} 412 Aug23|| 21g Dec] 7% Mar 
*55 = 68 68 68 68 68 68 | *60 68 68 68 600| Preferred_.._...--.-_-- 26 June 9} 68 Aug22!i 45 Dec] 88 Mar 
1814 1853] 183, 1933] 181g 191s] 173% 1813 18lg 1914] 19% 20%] 45,500 Gee Amer Tank Car...No par| 91eJune27| 35% Mar 8]| 28 Dec] 731g Feb 
107g 11 10%, 11%) 11 12 1053 113g! 1053 1053} 11 1112] 9,600} General Asphalt_..--_-- Nopar| 4%June 8] 15l2 Jan15 95g Sept} 47 Mar 
1 1612} 16 1612} 1514 1614) 15 157} 147, 1533) 1 161g} 8,300) General Baking------ 5] 1012June 2} 195s Mar 91g Dec} 2553 Apr 
#10234 104 |*102%4 104 | 102% 10234/*102 104 |*102 104 |*102 104 10] $8 preferred --.... No par| 90 June 2] 105%Marilj| 95 Dec] 114 Mar 
45, 47 3%, = Ale 3% «64 334 4\4 4\,- 414] 3,700 meral Bronze...-..- No par 1gJune 2 5 Aug 24 1% Dec 91g Feb 
3% «64 4 414] 3% 414) Big 414] *37%, 414) 414 414] 1,600] General Cable_...._-- No par yMay31| 414 Aug 26 112 Dec| 13 Feb 
8 812 873 687g 91g Ole 814 Bis] 812 9 912 1012} 2,100) Class A..-...---... No par llgMay 14] 101sSept 2 21g Dec| 251g Feb 
24 24%) 24 25 231g 2414, 23 24 | *22 23 2314 25% 450| 7% cum preferred._---- 100 3%June 1] 25%,Sept 2| 111g Dec} 65 Jan 
34 34 3314 34lgi 34 34 *32'g 33 3314 3314] 3212 34 2,100} General Cigar Inc-_-.-..- No par| 20 June 1| 38%;Mari10 25 Oct] 481l2 Feb 
19%, 2014] 2012 22 217} 19% 21 20 214| 21 $2173|403,500) General Electric---.---- No par 8igMay 31) 261g Jan 14|| 222% Dec] 54% Feb 
Alig Allg} Allg L1lg} 1114 1143) 113g lle} 1114 1153} 1114 1112} 8,000| Special ............---- 10} 105sJuly 1} 115sSept 1|| 10% Dec} 121g Jan 
313s] 301g 313g 31144] 30 3012] 29%, 3014] 301g 307s} 24,800] General Foods--.----- No par| 195sMay31|} 4012Mar 9/} 2814 Dec] 56 Apr 
$ 21g 2 Mi. 3 244) 2 21g) 2 21g} 2 21] 16,600] Gen’l Gas & Elec A-...No par 3g July 14) 2% Feb17 14 Dec] 812 Feb 
*15 18 | #15 17%] 1712 1710) 15 165 | *13l2 147%] 15le 1512 300} Conv pretseries A...No par} 3 June28} 24% Jan14/| 1454 Dec| 76% Mar 
#223, 2414 2414] *2219 ____| *22% ____] *23 je 1 SE ead 100] Gen Ital Ed-son Elec Corp..--| 18!s Apr29) 25 Marlljj 2 Dec] 35% wed 
447%, 45 | 4414 447%] 4314 4412] 42% 43%] 4312 443,| 443, 45 | 7,000] General Mills....--..- No par| 28 May 28, 45l2 Aug25|| 291g Dec 
*92 94 | *92l2 94 | *92l2 94 | *9212 94 94 94 94 94 200| + Preferred....---------- 100} 76 July15| 94 Sept 1]} 85 Dec 109K Bept 
161g 1612] 15% 16%] 1512 1653) 147 16 153g 157s} 16  1714/407,300] General Motors Corp.----- 10] 753June 30) 2453 Jan14|} 213, Dec 
*7912 81%} 81 81 81 81 797% 81 80% 81 80l2 81 1,700] $5 preferred_.------ opar| 56\4July 9| 8714 Mar 12 79% pe: 103% July July 
54 «6 5% 7 Zig 712) *7 7igi *7lg 71 71g 7igt 1,600! Gen Outdoor Adv A-..No par| 4 June28| 9 Febi13 pe re eA “ 
* 1 1 1 1 1 *31 1 * 1 SN \ PO AES No par 2% July 15 4 Jan 5 314 Oct 4 Fe 
mn adm ma ek om oe Hh MM Bees 2a BS i Be Ate ee 
#473, 60 | *47%, 60 | #4734 60 | *4734 60 | *42l2 60 | *4212 60 | _.___. $6 preferred -.---- No par| 2712June27| 60 Feb18|| 4312 Sept} 76 Jan 
5 6 6%, 71g 61g 612 614 5lg 57g 5%, 614] 13,000] Gen Public Service....No par 1 May 4 71g Aug 29 25g Dec} 23 Feb 
191g 21 203, 2114] 19% 20 1934 19%] 20 21lc] 21%, 23 6.800| Gen Railway Signal....Nopar| 61gJuly11| 2853 Jani4|} 21 Dec] 841g Mar 
+6914 77 | *67 , 77. | *67 77 | *67 77 | *50% 77 | *50% 77 |-.....| 6% preferred_...------ 00| 65 July30| 90 Jani13|} 81 Dec] 114 Mar 
Ilg 1% lig 1 ly 2 lig 17% llg 1% 15g 214] 32,500) Gen Realty & Utilities. No par May 19} 2l4Sept 2 Dec} 912 Mar 
1s 12378. 7 141g 16 | *14 15 14 15 15% 15% "700| $6 preferred__.....- No par 5 Junel0} 1612 Feb19|| 135g Dec} 741g Mar 
11% Alls} lig 11%) 11tg 12 | *10%4 11 | *10lg 1112] *107% 11le 600| General Refractories...No par| 1%June29| 14% Jan 9|| 12 Dec| 57% Feb 
*27 25 27 | *22 271o| #22 27 22 22 1%*20 24 170| Gen Steel Castings pref No par| 8 Mar28} 27 Aug29|| 14 Dec] 65 Apr 
20% 20%] 20 20%| 1 20%} 19 197] 1914 2012] 2012 2214/100,900] Gillette Safety Razor..No par| 10% Jan 5| 244 Mar 3 914 Oct) 38% May 
*69 70 69 70 | *67 69's} 67 67 | *66 6812] 6812 70: | 1,100) Convpreferred --.-Nopar| 45 June28} 7212 Aug 22); 45 Dec} 767 May 
27, 31 314 3% 3 34% 3 3le 314 - Bag 3%g «©9312 9,200; Gimbel Brothers..-.---. No par 7gJune 24 3% Aug 29 1% Dec 773 Feb 
16 17% 2012 22 2014 21%] 2012 21%) 21 21 22 22 1.700| Preferred.....--------- 100} 8 May3i{ 31 Jani3j} 2613 Dec] 52 July 
7 «71 Ziq 71 7% 7%| Zig 7% Zig 7Zl2] 712 7%] 4/800] Glidden Co........... No par| 3igJune 3] 7% Aug 30 412 Oct] 161g Feb 
+66 ¥ *75 : 7 *75 79 | *75 -...| *75 105 | *75 ....|-.-...| Prior preferred.--.----- 100} 35 Apr28) 68 Aug26]} 40 Dec) 82 Aug 
7 7 Tis Me 8 7 72 74 72} 7 ~~ 72) 17,400] Gobel (Adolf)_.--...-- No par| 25sMay14) 8 Aug30|| 353 Oct} 9% Mar 
18%, 191s} 181 1934| 181g 19%} 1712 1812] 17% 1814] 18 1812] 27,700] Gold Dust Corpvte-..No par| 84May31| 195sMar 9]| 1412 Dec} 421g Mar 
*91 , 99 : *91 ¥ 99 | *90 899 90 99 | *90 99 | *90 99 | -..__- $6 conv preferred....No par| 70 July 1} 95 Feb 6|| 85 Dec} 11712 May 
93. Olio 10%} 953 Alle} 10!g 10%) 93, 1014 9% 11 | 51,200) Goodrich Co (B F)-...No par| 2'4May 28) 1112 Aug 30 3% Dec} 207% Feb 
28 29 ' 287g 3012] 30l2 33 | *30 32 30%, 30%; 30 30 2.800] Preferred... -.-..-.--- 100 7 May3l! 33 Aug30]} 10 Dec} 68 Feb 
211g 2212] 213%, 2353) 231g 29%) 26%, 2873) 26 2712] 2614 2833] 89,800] Goodyear Tire & Rubb_No par 5igMay 31/ 29%, Aug 30|| 13% Dec) 5212 ~~ 
5914 6012} 61 68 65 69121 6614 69 | *65 66 65 8666 5,800} Ist preferred. --.--.- No par| r19%June 1} 6912 Aug 30|| 35 Dec] 91 ‘e 
27i2 29 27's 2834 _26%4 27%, 264 amt # 20's 29's 30% 43,700 Gotham Silk Hose..... No pes an 4 a oes eine : Pi om ~ e on 
poll pind Protech Besdetel Bedi N BheMEieR Seen => SE ce Mie Bue * Dec] 6% Feb 
“2%, ~B | "253 27%] 25g 2%] "25g 27%] 253 ~ 224] 25, ~ 2%} 21,000] Graham-Paige Motors.No par|, 1 May27| 453 Jan 12 1% Sept] 612 May 
8 8! gi 9 87g 101g) 8% Qa} lg Oly 912 97} 16,800] Granby Cons M Sm & Pr..100}  2%June14| 10lg Aug 30 514 Dec] 2253 Feb 
: " tii eee saltridw oda tee Pegey: Grand Silver Stores....No par 1gJune 17 3 Jan 22 llg Dec 2512 Mar 
"Big 9 | 8% 8%] 855 SS 83% s 814 8%] 3,500] Grand Union Co-.---- No par} 3igJune 1} 9%Mar 4/| 7 Oct) 18% Mar 
#35 37 347, 347%] *34le 35 34 3412] 34%, 34%) 34le 347. 700; Preferred... ------ No par| 22 June 1| 35% Mar 7 21 Dec| 46 May 
141g 16 | *15 16. *15l2 16 | *15!l2 16 | *1512 16 16 16 100] Granite City Steel_.--. No par| 6%June 1] 16 Sept 2/| 11% Dec) 29% Feb 
2215 2219} 2214 23 221, 23 213g 2212} 1912 21 19%, 2012] 6,300) Grant (W T)--------- No par| 14\2May 28} 3014Mar 8j} 2412 Dec} 42 Aug 
10% 1l ; ll : 11%, 1055 105s} *9l2 10 10 10 10 1014 1.300] Gt Nor Iron Ore Prop..No par 5 June 23) 13% Janl4 10 Dec} 23!2 Apr 
114 12 111g 11%} 111g 1112} 10% 1119} 1012 1012} 10% 10%! 9.900 Grges Western Sugar. ..No per| 34 Apr 5| 12 Aug 27 5% Oct} 11% Jan 
33° 83 32° 82° o32° 83 * *g2 3 | *82% 85 | *82 hy” ye dr aaltepet 100} 48 June 1} 83 Aug24/i 73 Dec] 9612 Jan 
21 21 21 21 2! 23 21g =2l4 2ig 24 214 212] 28,700| Grigsby-Grunow- -.--. No par lg Apr 13 2128ept 2 1 Dec 6%, Mar 
+19 Ps +35 - is le 5g lig uy &% 4  %! 2,300] Guantanamo Sugar-..-No par 1g Mar 7 %Sept 1 lg Dec} Ile Jan 
10's 11 '| 10% 11%4| 11° 11% 101g 14%) 14% 1612) 1 1812] 17,300] Gulf States Steel-.---- No par| 2i2June 8} 18!2Sept 2/} 4 Dec 3712 Feb 
*20 , +25 ; *25 *30 8650 *6 35 | *28 ‘ Preferred_..-.--------- 100} 12 July23) 30 Aug24/| 15 Dec Mar 
*20 20%| 20 20 | 20 20 | 20% 20%] 20% 20%) *20  20%| 600] Hackensack Water.......- 25} 15 May27| 23 Jani2|| 22 Dec} 3012 Mar 
#2514 26 | *25%g 26 | *25%g 26 | *25%g 26 | *25%3 26 | *25%g 26 | -.____ 7% preferred class A-..-. 25) 19 May27) 28 Apr26|; 2614 Sept] 30 Apr 
2, 2%| 38 3% 4141 314 3%] 3% 3%] 312 35s) 41,700] Hahn Dept Stores.....No par|  “sJuly11} 414 Aug 30|| 114 Dec| 9% Mar 
24 25° 2514 28 2614 2644, 26 26 | *20 25 20 «20 1,400) Preferred....-.---- --- 100} 7isJuly 5 38 Aug 29}; 14 P nes = + ped 
*6 6le} 6le Glo} 6 6 *5le Glo) 6 6 *6 612 300} Hall Printing......----.-- 10} 3igJuly 19) 111g Jan 7} 11 pt; 19% 
































z Ex-dividend. y Ex-rights. 





ii * Bid and asked prices: no sales on this day. 
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ia” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 






































































































































PER SHARE 
A STOCKS Range for Year 1932 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ¥ ae sn Ock ai ee fa Bhi 
Saturday | M Tuscieg | Wetneeten | Thavedey 4 Prides racine <icmma Lowest | Highest || 
Aug. 27. ug. 29. | Aug. 30. | Aug. 31. a ‘ ; saris 
Par| 3 per per si é 
& per share ge shee car am Fhe “yg  eevhay ~y meaning - 6 eS aes ioal “8b Mar 7 36 Mar 7 
63, 63 | o2 oz | +62 o¢ | 62, 62 ia | ona 0| Harbisou-Walk Retras No par| 7. May26| 17. Augi7 
#135 1512) “132 15te] 14 14%] 13!2 13%2 oF has 500 ieaekiccd uaa if Jan 15 
” 8 , ar 
ont ; *1lg 2%) *1ig 3] *1lg 3 153] *2 SE eer arene Pg = P+ med 10 Jens 
%6% 6%) 7 7 7 7 7 712 712] *8l2g Hawaiian Pineapp No June 7| 312Sept 2 
24g 212 24 24, 21g 24] one a" an + ta a. 7 orp...-- 74 2 78 Mar 9 
* 85 | *65 85 | *65 75 | *70 75 | 74 7612} 300] Helme (G W).------.----- } 2 
+ wo + 612} *5'g Gle| *5% 612) 612 612 Hercules en pod 137) Aue $ : 2 = be 
2612 2712] 27's 2 2612 28 | 2412 27 25 | *21 Meroues SOWSs....--- 1100| 7OleJune 1] 95 Jani2 
90 2 20 2 *90 100%] 90 90 | *90!2 10014] *9012 10014] *9012 Hercules Powder $7 cum p 4312 July 13| 83 Mar 9 
6914 6914) 68 69 6714 68 654 67 65 65 66 Hershey ~ aaapeuommbes aoe! 7 gf md ial 83 Mar 8 
*7413 75 | 76!2 7612] *75!2 7712) 752g 77 7712) *75 Preferred. - ..-.--.-- No par 4 Apr 1] 1% Jan12 
*1 14} #1) tg} #1 lig} *1 ll, 2] *% Hoe (R) & Co.-..-.-- ie oan 72 Aug 1| 121, Aug1é 
10% 11% 91g 105 81g 10% 9g = Og 9 91g Hollan My go ne ‘253° we aa July 8} 10% Mar 10 
Giz Giz] Gig Giz} Ble 6%) 6% 7% gs aes Ga we Feb 15] 131%June 4 
. ig| #1161 ig] 11612 117%] 116 116 126 |*11812 00| Homestake Mining-..-.-- ' 
116g 118!¢ 11612 — 1 + 4 8 Ble 3%| 37% Houdaille-Hershey ¢l B No par 1 May 25 4\4 Aug 29 
“49 Pity 45 x 49 ; 48% 48% *4812 49 49 49 Household Finance part pf.50| 42%4June 3 yo Jan 
23% 2412) 2312 24%] 22% 247%) 2212 384 23% am epee: one Tex cam etfs — rd ss se Evired 7 
7 5 41 yi 2 ; acon 7 s 
7) oye ee ag ee ae eee ee) bee fea 
8 ; ee 
oss - os oat 3% ala 3% 4 4 37g 3 Hupp Motor Car Corp----10 ee eo in - 
1 t. . 3 1 1 1 1 lig} ig ,800| Indian Motocycle--.-- No oo she il <3 eee 
1% 1%| 1% 1% 2 *1% 2 1% 1% ‘ Indian Refining-.-..-- —— 7isJune27| 38128ept 2 
30 = 31 30%, 31%) 30lg 31%) 29% 3lle 351g) 35 ’ Industrial — ee Ne pes 14% Apr29| 411s Aug 2 
38% 4112] 39 40%) 38% 41 | 36 39 | 38% J Ingetscll Ty -------- ‘No par| 10 June25| 27%Sept 2 
24% 267%) 2514 2512) 25 25% 25 2518 ’ Eainnd Stest-.--.- ---- 20 %May 25) 614 Aug 30 
5 Biel 5 Sig 64 57g 5le , Inspiration Cons gg 1 June 1 3% Jan 7 
Blg  Bilg Big B14 34g = Ble Bl, 34g F Insuranshares Ctfs + : D H 31 July 15 8 Jan12 
65s 6% 74| 73g 75g 712) 7% ,000) Insuranshares Corp of aoe 14 Apr 6| 31s Aug 30 
se stl oot stl se on Bil #3" ‘000| Interlake Iron. -.-No par| 1%July13| 8% Aug 27 * 
5% 5%) 5% CSI 2 aarti No par 14 Apr 7| 312 Aug 26 
3 3 84) 2% 3 21g) #214 Agricul. -.... 161 15 Aug 31 Feb 
12!g 13° 13 14%] 15 16% 15 | #1253 Prior preferred. ---..--- 00 PR = : we Aus 33 A 
1 1011 98%, Int Business Machines_No par 2July 
106 108 | 106 107 | 105 105's 8 No par| l4May31|  5lz Jan13 Feb 
4% 4%| 453 47%| 4% 5 5 Internat Carriers og per 35June 3| 18% Jan14 Feb 
13 13%) 13 1312] 1253 13% 12 12 International Cemen << D IsMay 23 1% Jan 1 Feb 
llg lg} 1% as Pm 3 Es we SS Eng Corp.-No 700 4% Jan 6| 21. Jan15 Feb 
1llg 1 12 1 esas f 16 
31g 33 3219 301g 31% 30%41 3012 Internat Harvester....No si a 8 Ps q Mar 
1 99 | *95lg PE i tbannnemrede Mar 
*05!8 99 oN 9%4| 8% Int Hydro-El Sys el A--No par ie S Pal 
te te garg, Posy PRN International Match pref. --35 rt Aug 27 Jan 
omge — eae “Hs 35g 378 4 3 Int Mercantile Marine ctfs_ 100 11 ‘Aus 30 Feb 
1014 1012} 10% 10%) 10% I1'g 1014) 10% Int Nickel of Canada..No par coe Se oe Ped 
*70 78 | *75 78121 *75 78i2 7812] *75 hace ee ee lite Aug 30 Mar 
10 10 | *10ig 15 | 10l2 1112 1034] *83% Internat Paper 7% A oy 43, Aug 29 Feb 
- eet | 4%, 4%| 4g 41g 3%) *3 800| Inter Pap & Pow cl A._No par 2° Aus 29 S ie 
*llg 1% 1% 2) #2 2% Class 13, Aug 30 412 Feb 
Ig igi 1% a} lg 18g 11lig Aug 29 4312 Mar 
10!2 10%| 10's 11's) 91g 912 1614 Feb 
*5% 868g) #573 77) *6 778 40 Aprl5 6912 May 
*39lg 42 | *30% 42 | *38 42 2312 Feb 17 42 Feb 
17 =177%| = 18!g 18tg} 171g 1814 44%, Jan 15 54 June 
2844) 2953 30 34 297% 247 Mar 10 51 Mar 
201g 21%] 20% 22%] 2014 203) 65 Feb13 
55 55 | *55 O57 55 131g Aug 29 
12 12%] 125% 131g) 121g 12% ll’ Jan 9 
*5l4 Blzg} Bla 4) 5% 6 521g Jan 8 
*30'4 62 | *304 62 | 39 39 a's Jan § 
#414 *45g 5 4% #5 y 2%, Jan se 
“ie Isis) “19 Yo | “jor 5 le 1, lo A 30 
igi “isi “19° “YO | “idig — = ma * ms gore 
3412} 331g 34 321g 321 10 “haar 31] 287% Aug 25 
ey I 45 July 21} 99% Jan 22 
65 . He *65 68 | *65. 68 65 | *65 Jones & Laugh Steel pref_100) 4 July . a . 
*98 100 | *98 100 | *98 99% 99 | 99% Karstadt (audsipn) | Se ApeLl| Is Jan 
Fath it elite RS miiadilien pre Fe eecse oor POSS] Cee eee, SSS ewes Sew epee] ew eeececreece 1 
"ig ~ Biel "Gig 653 6% 6%) 65g Kaufmann Dept Stores $12.50 , Me — ot A — : 
114 Wd] 114 12°] 11% 12% or Kelly Sprmatiel’ TisosNo par| lajune 1] 2% Mar 7| 
1% 1 2 ‘ 65sJune27| 22% Mar 8 
171g 1712] #185 20 | 20 20 2053] *2012 8% preferred. .....-. 
*47 ‘ 60 . oaye 60 *38 65 65 *443g 6% ee Wii as oar * bes : 44 — 14 
Zig 2% 2% Big] Big Bl 3 | 3 7 we “No par} 2%May 16| 10% Feb 19 
Sie 6) 5% 46 | 5% 5% “eo pny Ap bee 9 par| 17 July 21! 38 Feb 23 
*31 39%) *34 35 | 35 35 36 | *33 dall Co pret tanec Ne ee Nahe asl Ive kunae 
i 2} te, Geen us isit] #13 Kimberley-Clark222..No par| 10° July 7| 19! Jan 9 
*13lp 14 131g 1312] *131g 1512 1512] *1312 Kimberley-Clark--_-.-.- - par 1s Age 4 5 Sept 2 
3's 4 4 ls ae | A ee nama No par| 3 June25| 19 Aug3l 
15M 15i4) *14, § 16lg] 172 18i2 ots © (8 8) Co... to] we duly 6] 19 Jan l4 
13% 1312] 13% 14 | 13 13i2 1312) 13% Kresge (8 8) Co..--.-- No par| 18 June30| 37 Jan2l 
*32 "3 *32 3378 *32 32% 33%s “a ee Co a eoanae op luMay 25| 9 Jan 26 
Ig 2 S scl sa see] sae ted) tek 22 1 ined eee ee 10 May 31! 18% Mar 8 
17 1712} 16% 1714) 161g 171 1653] 16% Kroger Groce & Bak...No par 
434 444] 43% 44 42i, 44° 44 | 4414 Lambert Co..-...---- No par . — re om boas ms. 
ug 
* *5 7 71 7 71g) *5 Lane Bryant.-..-.-.--. No par ay 5 
a Ma a de 673] 65s Lee Rubber & Tire-—--No par} 1% ADE 13) 7% Aus 29 
Cia eee oo | a2 130] “7% preferred. joo] 47June15| 76 Jan 12 
55° 55 | #60 «(90 | 60 60 90 | 62 TR gy le No par| 1 Mayl4| 4% Aug 26 
41, 4%) 4% 4%) 4 ie 45s) *414 Lehigh Valley Coal...No "el oi% July 16] 1115 Aug 30 
9% 10 | *1012 11%} 10% 1112 1219) *11 Preferred. ----.-.--.---- 30ieJune 16) 501 Aug 23 
49 50%) 493, 5033) 49 4912 471ie} 48 Lehman Corp ieee 4 pace! 6 May 26 24, Mar 7 
mM ao Mae Mul oe Libby Owens Giass--/No par| _3%May 13| 8 Jan20 
4 — 
a al’ a p ae i 60 6 60 80 62te 400 Liggett & & Myers Tobacoo...25 e+ a on es : 
59 5912} 5914 597%) 59 627%) GOls 62's} GOl2 63%| 62% 64%) 46,100) Series B_.---..---..-_-- 
“114 12514|*120 © 1251s|*114 12514|#120 ° 12514|*120 © 1251¢1#120 12515 Preferred. --..---2-27- fis 4 Be oe 
*1814 1812] #18 1819] #1814 1819] #171, 18t¢ 1812] 18!2 Lily Tulip Cup Corp No par 84 Apr 4] 1935 Aug 27 
Mes, dee) tee | case Ura) are ata) im ia) as Link Bae Gee Note Zar] gissate | ie *aaae 
Alig 1l!g] #11) «613 | 12% 12%) #11 12 | *11 12 | 11 + 11%g] 400] Link Belt Co__......- 
17% 174| 16 164] 1614 1612} 161g 161g 16%] 16!g Liquid Carbonic---..-- No par 13ghiey of & aan a 
851g 3612] 3412 364] 341g 355s! 31le 34 B54] 3533 Loew’s Incorporated..No = 39 July 7| 79%Sept 2 
76 «76 8 78 | *75lg 7812] 781g 7812] 78ig) 79% Preferred ..-.-....- we %June 2| 433 Mar 12 
3 34) 314 «3% Big Bgl Big lg 31g) 3 Loft Incorporated... 0 par laMay 26| 2% Aug 12 
*] 2 *] 2 *1 2 *] 2 21e) *1 Long Bell Lumber A..No par 164 ped 1| 36% Feb 17 
ise Weal ios ira] ie” Geel fe% fay) ies 24) 2, arias ee aes aal “BNA | Ate 
6 6 6 8} 16 1714) 16 1653) 161g 17 | 16% 167s] 77,700) Lorillard......._.._.- 
#103 104% 10312 103121 105 105 |*101 105g 105 |*101 7% preferred. ........- 73'g Jan 5 4 pen a 
S is S89 tk: im. 8 1% 1% 1%) 1% Louisiana Oil. .....-.. No par ae - is * on ® 
*10 18 | *10 18 | *10 18 | *10 18 38%) *10 Preferred... -.--~..- No par| SteJune 2| 23% Mar 8 Dec 
20% 21%) 2lig 234) 23 23 | *21% 22 22 | 21% Lemme O & Wi 4... 9eri-- Fe Jan 5| 10 Sept 2 Dec 
Big 8%] 8% 87% 8l¢ Qis| 753 Bie Siz] 8% Ludium Steel..... -.- ‘Woon Por| 6ln Jan 5| 25 Aug 22 Dec 
*20 25 | *19 25 | *19 25 | #19 25 25 | 24% Preferred ..-....-.-. ” 9%June16| 15% Feb 17 Dec 
7 wiles aicn nis 2 ao] e7pie “7 ao pat 57i2May 3| 65 July 22 Sept 
*70 85 | *70 85 | *70% 4  preferred.........- =" oe 
22 2312] 21 22%] 22 23%] 204% 21% 21%) 22% es gee nnn oe ee oe ae Dec 
4512 4612] 4612 4853] 46%, 45 4633 467) 467% Macy Co-...-......-- se be den Gl Sle Aue So Sept 
*3lo 37%| 3% 4141 4 *4 41e Alo] 4g Madison vad Soome..- - ais Apr 14) 11%Sept 2 Oct 
9 93} Mle 10%) 10 1114) 101g 1138 1153] 1153 Magma Copper--.._-- we 2 es] ‘suse 2 pe 
“ <i 7 he i? i“ is ta Malingon CH cont epee Pas 1g Mar 2 2\48ept 2 Nov 
4 4 78 78 8 1) 2 1 | (1% 133] 1% 2%) 1,450) Manati Sugar............ Sept 2 Dec 
Zig 2lg) Zig Qigl ig Bis) Big Bie 3%) 2g Preferred. .-..-..---..- 100 bs As . : : re 18 Sept 
° Mandel Bros.-.-....- No par ligJune 
253 253 3 3 *33g 47%) *314 478 333) 4 Z3igJune 2} 9 Aug29 Dec 
7 712] 7% @Q 85g 85g] #8 9 s 84 Manhattan Shirt----..---- on Ile Aug 5 Sept 
*1l Lily llg 1 14m 14 1m 1% lle} *1ly Maracaibo Otl Explor.No par - 2| 14% Aug 23 Dec 
1 1 1 7g| 131g 133 13%] 1312 Marine Midland Corp -..10)  6l2June 
Oo io | ie 1A’) 18% 18%) 18t2 13% * Ni 5%4May 31| 1li2Mar 8 Dec 
10 610 10 610 9%, 97%) *914 10 10 *9 500} Marlin-Rockwell-----. 0 par i ate 3i 3%,Sept 2 Dee 
at eS a Maral Wiid'a Go--No bor] 3\July 6] 132 dan4ll Si Bee 
Se ty #15 th on 1 s *lg 1 1 . #12 Martin-Parry Corp....No par ‘4 Apr 19 “Mar 23 Des 





* Bid and asked prices: no sales on this day. z Ex-dividend. yv Ex-rights. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 



























































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ‘or STOCKS Range fot too 1088 aay! Rone 
‘or NEW OCK 
Saturday | Monday | Tuesday | Wednesday | Thursday | Friday EXCHANGE. On daste of 100-ehare its. ear 1981. 
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1. Sept. 2. Week. Lowest Highest Lowest | Highest 
g ir 8 3 iz share | $ yo share | $ if share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
85g 1914 Sig 19 85g 1912] 1814 191g} 18%, 1953] 1953 203s} 28,400) Mathieson Alkali WorksNo par 9 June 1| 20% Mar10 12 Dec} 311g Jan 
93 _...| *95 _..-| 995 ....| 995 _...| *9512 97 | 97 97 30] Preferred__........... 00] 89% Apri3| 105 Jan 13| 104 Oct] 125% Mar 
171g 17%| 18 19%g| 1712 191g] *17 17%} 16%, 1712] 1712 177%} 12,100] May Dept Stores......_.- 25 9igJune 30} 20 Jani13 1553 Dec| 39 Mar 
31g 31 3s «5 5 6 5 5 *47g «65 47g, 473; 2,800 _, RE SS No par 1 July 13 6 Aug 30 llg Dec 873 Feb 
Jig = 7ie 75g 8le 91g 10 10 934 9% 10 2,100] Preferred........... No par 3 Apri4; 10 Aug30 5 Sept] 24% Mar 
*21 2913 30 0 301g 301s} 30l2 3012) *28le 34 *28 34 400 Prior preferred.-.-.- No par| 27 Augl0} 354 Jan 7 35 Dec} 7112 Mar 
16 16 16 1612| 16 1644} 1 16 155g 1553] 1512 1553] 2,300) MeCall Corp......... No par| 10 May3i| 21 Jani14 151g Dec} 36 Jan 
12 12 *11 15 *11 15 *11 15 11 il *77g 12le 200 ag on A Stores class A No par 7 Junel8s} 16 Aprils Dec] 51% Feb 
*8l4, 12 *8 13 *8 13 *8 13 *8 13 *8 EDD cceeadl | GEE Betcdeccasocos 0 par 7 June30} 19 Jani4 1412 Dec] 5153 Feb 
45 *43%, 45 45 45 *43lg 44%) 42 4319] *41 42 90 Preferred ERS OR SAIN, 100}; 21 June 2} 62 Fepi18 54 Dec} 9312 Mar 
5 5 5 5 5%) *5 6 *5 5lg} #5 6 300| McGraw-Hill Publica’s No par 21gMay 13 7ig Jan 7 6 Dec} 29 Feb 
167g 1673} 1614 1674] 1612 1734] *163g 16%) 1612 1612} 1612 1714] 2,800) McIntyre Porcupine Mines..5| 13 May25| 18%July 21 12 Oct} 2612 Mar 
505g 517s} 50l2 5112} 50 514] 4853 5014) 4912 507s} 50l2 26,500] McKeesport Tin Plate.No par| 28 June 2} 62%, Feb19 3812 Oct] 10312 Apr 
4% 65 4% #56 4%, 4% 4lg 47% 41g 47%, 434 4%) 12,900} McKesson & Robbins..No par ligJune 1 51g Feb 15 3%g Dec 7 
121g 1219} 12% 13 12% 13 1llg 12 1l 12 *11ll4 12 1,900 | RSA ia 50] 3!gsMay31| 23 Febi3 15 Dec] 37% Feb 
212 23, 2% 2ig 3 253 21g 2% 212 253] 8,100} McLellan Stores...... No par 3g July 6 4 Mar 5 llg Déc} 101g Mar 
1212 13 13 1712] 1512 1553} 15l2 1512] 15 15 *15l2 1534] 1,200) Melville Shoe_._...._- No par 8 May25| 18 Jan 9 1412 Dec Mar 
41g 453) 5 | 434 4lg Als 41g 419} *41g 453! 4,500) Mengel Co (The)-..--.-.- No par 1 July 20 5 Aug 29 Sept 81g Feb 
*191g 20 191g 1912] 20 20 20 21 207g 207%} 21 21 1,400! Metio-Goldwyn Pict pref..27| 14 June 9) 224 Jan14 15 Dec| 27 Apr 
5 512 53g Bg 5ig 6 5lg Ble 47, 65 5 53s] 9,800) Miami Copper............-. 5 ligJune 1 6 Aug 30 2% Sept; 1053 Feb 
753 7% Jig 7% Tig =7% 714 Tie 7ig 74 7 714] 13,500} Mid-Cont Petrol_..... No par 3% Apr 9 77g Aug 11 5 Oct] 16% Jan 
8 833 8 812 8ig 9% 853 Ole 9 9ig 914 934) 10,800) Midland Steel Prod....No par 2 June 9} 10 Janil4 7 311g Feb 
521g 5212] 60!g 601s} 63 63 56 60 | *55 65 65 65 900} 8% cum Ist pref......-.. 100} 25 June 2} 65 Sept 2 3514 Oct Feb 
17 17 | *15 18 17 17 171g 1712] *167, 1734) *161g 17%, 300] Minn-Honeywell Regu.No par| 11 June 3 2312 Jan 18 15 Dec] 5812 Feb 
2% 3 3%) *2% 3 #214 2% 253 2%) 7,000; Minn Moline Pow Impl No par une 8 33g Aug 27 lly Dec 2 Feb 
*11 14 14 14 *11 14 *10 13 | *10 1234} *10 1212 300 Preferred .......-... No par 5 May27| 1453 Augl1l 61g Dec] 48 Mar 
10 10 9% 9%) *9 10 *9)6=— «110 *9 10 *9 10 200] Mohawk Carpet Mills.No par 5igJune 24} 10% Jan 20 7% Dec] 2153 Mar 
24 24 23% 24 | *23 23% 2314} 2314 237] 2312 2412] 2,300] Monsanto Chem Wks..No par| 13%sMay 31 Mar 8j| 16% Aug 
13 131g} 12% 13%) 121g 1314] 117% 1253) 12 131%) 12% 1413/239,600| Mont Ward ASh Ill Corp No par 3igMay 31] 141gSept 2 653 2914 
34 | *31 34 | *31 3173) *31 317%) 31 31 | *29% Bile 100} Morrel (J) & Co..--.... ‘0 par 3514 Mari12/j; 28 Feb 
1g 1g Ig 12 1g lg 1g lp 1g 12 12 19} 8,300] Mother Lode ‘Caalition” No par igMay 20 Aug 16 \ 
#53 % 3 % % «(Udi 1 lig 1 1 1 1 2,800} Moto Meter Gauge&Eq No par ly Apr 22 llg Aug 31 5g 412 Mar 
23 2353] 2253 231s} 22is 24 22%, 2212 23 2314 25 | 13,400) Motor Products Corp..No par 74%June 27| 261gMar 2 15 4753 Apr 
41g 4il2 45, «47% 57 5 54 5ig 58g 514 5l4] +7,200] Motor Wheel......... ‘0 par 2 Junel10 61g Jan 14 5 19% Feb 
9 9 8% 101g] 1012 1253 95g 11 1014 1012} 1053 12% | 10.700) Mullins Mfg Co....... No par 2 June 13%, Jan i. 8lg 3673 Mar 
718 19 191g 2312) 221g 25 21 21 25 26 26 2712 480| Preferred .......... ‘Oo par 5 June 1] 27i2Sept 2/] 20 721g Mar 
1012 1012} 12 12 *1214 62 #1212 62 *1212 62 *1212 62 300} Munsingwear Inc-._... No par 7 Avugi7] 15 os 11 314 Jan 
54 C6 614 553 (63g 51g B78 57g 633! 39,900] Murray Body-.--.....-. 0 par 2ig July 1 97g Mar 2 5 8% Mar 
210 141g} 12ig 1219) *12% 1412) *12 1419] *12 141g} *12 161g 100] Myers F & E Bros..... No par 7igJune 30} 19 Feb 13 20 4512 Mar 
161g 17 16 16%; 16 1714] 1512 1612} 16 163g] 161g 1714] 36,600] Nash Motors Co-.-....-. 0 par 8 May31} 191g Jan14 15 4073 Mar 
4 4 4 4 4 4 3% «64 *35g 3% 3% «604 2,300] National Acme stamped_-.10 114May 25 4 Augil 21g 10% Ma, 
cance cacnl vans wawel stoe seedl case wine! 2566 Kase Sees nbeo, saseun Nat Air Transport....No par| 51g Jan 5] 712 Jan 21 4 13 Map 
ina” emit inden ab Dias nisl weed. aeneliaace atid aaa week teen Nat Bellas Hess....... No par 4 Mar 17 lig Jan 5 7g 10 Feb 
*2 5 *1 212 1 2 2 *253 5 *2le 100| Preferred ............. 00 igMay 25 5 Febi17 3% 32 Feb 
431g 4312) 4112 4313) 42 43% 4214] 411g 4214] 423g 44 | 20,600 "7 os Biscuit new..-...-. 10} 2014 July 1) 46% Mar 7|| 36% Feb 
91247% -....|%124% ..../9123% ..../*%123 ....|/*123 -..../*123 148 | .--.-.- CT ERIN E: 00| 101 May31/ 130 Feb19j/ 11912 15314 May 
141g 1 14 1419} 137 157s) 14 1 * 144, 1 15 1553! 23,900) N: hy Rene 4 ow Awi ae par 61gJune 30} 1573 Aug 30 71g Feb 
2312 24 24 2419} 231g 24lg] 2214 2212 231g) 22212 23%3| 87,300 Nat Dairy Prod-_-.-...- ‘0 par| 14%June29| 31%gMar 8 20 M 
1 lig} Ilg 2 2 2g 1% 861% 1% 861% 1% 1%) 5,100] Nat em ga Stores No par iyJune 30 21g pe 30 1g 71g Feb 
10 10 *8l2 10 710 1214; *8% 10 8le 8le} 10 10 | 190} Preferred............-.. 100 2 June23} 10 ug 27 47g 60 Jan 
23%, 23%, 237%) 23 2353| 2153 2234) 2053 2153| 20% 24 | 11,700 NaD Dit Prod ctfs...No par| 13 June 1| 27% i 12 16 Feb 
71g «Zig «=*5lg oD *55g 9 * 9 *55g 9 *55g 9 100} Nat Enam & Stamping ...100 33g July 8 8 Jan2l 54 2773 Feb 
80 80 | *78 90 80 80 *81 90 80 *80 90 300] National Lead..-......-- 100| 45 July 8| 92 Jan 8l| 27812 132 Jan 
*106 110 |*108 110 |*108 110 108 108 /|*105%, 108 |*10314 108 30; Preferred A-........... 100} 87 July 12} 125 Marliljj 111 143 June 
86 86 | *90 95 90 90 90 90 | *89 £95 943, 943, 70| Preferred B_........---. 100} 61 July 7| 105 Jani13j/ 100 120% July 
175g 1912] 18% 1914; 1853 2014; 18 1914; 185g 1912] 19. 201g/112,600) National Pr & ee No par 65sJune 2} 2014 Aug 30 10% 4414 Feb 
Lita paeae cien Sebel Deke chkal puke Geel cone Rabel Secs sek coun National Radiator...-- Pil c sonenee ndlastiadacwdae 1g May 1lg Feb 
ERA SRE OE, SRE Se SNe ee Ne a ik. Pe Ee Preferred. ....-...-- Ci ckeccikn nilehnde noe 1g Sept 21g Jan 
3114 323g} 3012 3134) 2912 305s) 2814 29 2834 3014 33 46,400] Nat Steel Corp..-..... No par| 1312July 8| 33 Sept 2 1812 Oct} 581g Feb 
1 105g} Allg 12!4; 12 1212} 12 1212} 1214 1212} 1214 1214} 1,100) National Supply......-.-.- 50 3leJune 2} 1212 Aug 30 7014 Feb 
*31l4 38 38 391s; 39 39 *37 3812) 37 37 *36 38 80 PRO. cosnctcncecuse 100} 13!2May 26} 391g Aug 29 20 Decj 111 Feb 
17%g 187g} 1812 1973) 17 1814) 1512 17 167%, 17 17 1712} 6,300} National Surety.......---. 10 4loJuly 8| 1973 Aug29|| 210 Dec} 7612 Mar 
10% 10%} 10 10%, 10 91g 9%) *8le Ole 9 934; 2,200} National Tea Co._-..-.-. No par 3lgMay 26} 107% Aug 26 614 Dec] 247g Mar 
43g 433) 43, 47 41g 453) #4 4%) 41o 47, 47g  473| 2,400] Neisner Bros-_---.---- No par 112 Apr 26 51g Jan 14 3 2514 Feb 
74 = (72 7% = 84 81g 8% 7% =©8l2] «77% 84 7%, 812! 18,3001 Nevada Consol Copper No par 2igMay 31 87g Aug 30 4% Dec| 14% Feb 
SE: SS Oe Ee a Le eee CEs Bee eee eae oe. Newport Co....--.-..- SO SORT ie. 5 onc ce dete kauame.am 101gJune| 2073 Mar 
EOE, Es PROM Pe ee a ee ee pe ee aipa * POE EE AB Re. 41 June} 5514 Oct 
5ig 6 5ig 5% 57, 51 57% 5 5 5le 3,400] Newton Steel_......-- No par 15gJune 29 6 Aug 27 2, Dec} 24 Feb 
9 9 *10ig 14 101g 101g] *10!g 15 101g 101g} *105g 11 600| N Y Air Brake......-.. No par 4\44June 13} 101g Aug 30 4lg Dec] 25 Jan 
*6 10 *6 10 *6 10 *6 10 *6 10 *6 SO Taecocss New York Dock...-.-.-..-- 100 4 Junel17 814 Aug 17 74 Dec] 37% Jan 
#20 27 #20 27 *20 27 *20 27 *20 27 *20 hl ESS I sons cs tnapapeninie 100} 20 Apr 9| 30 Augl? 20 Sept] 80 Jan 
2 31g Big = 3B 31g Ble 3 21g 3 23%, 273} 8,000) N Y Investors Inc-...-. No par 1gJune 2 3%, Aug 29 1lg Dec} 121g Jan 
*88 90 90 90 91 91 91 91 *9012 91 *90l2 91 40| N Y Steam $6 pref.--_.- No par = May 28} 98 Feb 5 801g Dec] 107% Mar 
*10012 103 |*10012 103 |*10012 103 1 100%4|*10212 103 101 101 30 $7 1st preferred---_-.-. No par June 4/ 1091!g Mar 14 94 Dec} 118 Apr 
187g 1953) 1853 1934; 18% 2014] 185g 1933) 183, 191g} 1914 20 50,400} Noranda Mines Ltd....--.-- * louMay 31] 2014 Aug 30 10 Oct] 291g May 
3614 40%) 391g 4012} 3812 39%) 36 3814] 373, 3812} 39  4012/145,300) North American Co...No par| 13%June 2] 40% Aug 27|| 26 9014 Feb 
*441g 4712) 461g 4712} 47%, 47%) 45 45 45 45 *44 47\4 600 Preserred.....<ccccccecccs 50| 25!2July 11} 47%Mar 3 4012 57 Mar 
3%g «= 37 3% «= lp 4 4\4 3% = 4% 45g, 47, 45g 473] 43,200] North Amer Aviation..-.--.-- 5 1144May 31 47. t 1 243 11 Apr 
*84 8 87 86 86 867%, 8673| 86 86 | *85 87 | *86 87 300| No Amer Edison pref..No par|. 49 July 13} 8673 Aug 30 79 10712 Aug 
*53g 61s) *5lg 614 614 6l4) *5% 7 *55g 684 61g 6le 200) North German Lloyd----.---- 253June 20 8 Jan21 4 353g Apr 
%27 33 3353| 33 33 33 33 *30 3353} *30 335g 50| Northwestern Telegraph...50) 15 June 3] 33 Aug 30 21 4712 May 
2 214 2 Qi 2 21g} 2g 23 23g 233) + *2 233} 7,000) Norwalk Tire & RubberNo par % Feb 9 212 Aug 30 1g 2 Nov 
10 1044; 10 104g; 10 105g 9% 104 93%, 97%, 93%, 101g; 24,100} Ohio Oil Co..--.------ No par 5 Jan 5) 11 Augil0 51g 19'g Jan 
27 23%, 2g 212 2% 21g 212) 23, 238 214 2%) 5,500| Oliver Farm Equip new No par 1g Apr28; 4 Aug 53 53g Feb 
914 Qle 9%, 10 9 9 *814 Ole} *81, Oly 81g 853! 1,300 Preferred A-..-.-.-.--- No par 2leMay 24| 1014 Aug 25 21g 26 Jan 
4 3% 412 3% 4 4 4 *33, 4 4 4 7,100) Omnibus Corp-------- No par 11g Jan 4 4%Mar 8 153 612 Mar 
8 8 7 7 74 «Tie 7 7 7 71g 7 712| 1,800) Oppenheim Coil & Co..No par 3 June 7 97g Jan 21 81g 2812 Feb 
*lllg 12 11 12 1lle 11% 1llg 1112] *121g 147%] *121g 147, 160| Orpheum Circuit Ine pref.100 3l4June 16] 1414 Jan *) 43, 72 Mar 
185g 1914; 187, 193) 18 18%; 171g 1812] 1712 1712} 1814 18%] 12,200) Otis Elevator..-.-..-...-. No par 9 May3l1] 22!¢ Jan 8 161g 581g Jan 
*97 10312] *98 10312] *98 103!2| *98 10312 *98 10312] *98 10312] -_..-- SEE. conandewmse 100} 90 May26| 105 Janl15j| 97 Dec} 12912 Mar 
5 5%) 55g 612) Gilg 6% 6 61o} 61g 633) 612 7 | 46,100] Otis Steel__...------- No par| i14May27| 7 t 2 31g Dec] 16% Feb 
14%, 16 16 1812] 16% 18 1553 16%) 1 1634) 16% 1773} 5,470) Priot preferred..----.-- 100} 3igMay19} 1812 Aug 29 8 Dec} 6912 Feb 
2414 25 25 2512} 24 25 2434 24%) *24 243%,) 25 251g} 3,800) Owens-Illinois Glass Co...25) 12 June 2] 2712 Augll 20 Dec| 39% Jan 
315g 33 3214 331g} 3214 33 3053 32%) 31le 3214; 32 327s! 16,000] Pacific Gas & Electric....25| 16%June 1| 37 Feb13]| 295s Oct) 54% Mar 
4512 46%) 46 4712} 4614 4612) 4413 46 45 45 4514 457s) 11,600| Pacific Ltg Corp-.----- No par| 20%June 2} 4712 Aug 29 35 Oct] 6912 Mar 
10% 13 131g 14 | ie 12% 12%] 111g 12%] 121g 13 1,750| Pacific Mills--..------.-- 100 31gMay 26] 14 Aug 29 7% Dec} 2614 Mar 
8414 8714) 87 8734; 85% 8714] 84 8512] *84 87%) 87%, 8814 930) Pacific Telep & Teleg.--.-- 100} 58 June 1] 104% Mar 5|| 29314 Dec] 131%, Mar 
3% «464 3% 604 3% 0 43 3% 8644 3% #34 37g  414/101,900) Packard Motor Car...No par ligJuly 8 514 Jan 11 37g Dec] 11% Feb 
*1llg 14 | *11lg 14 | *11lg 14 | *11l!g 14 | *1112 14 | *11!2 14 | ~~... Pan-Amer Petr & Trans_--. O° ae 1G) - 15s BO Bile a cdadedndienohawande 
*1llg 13 12 12 | #12 12%) 12 12 | *1119 12%] 11% 12 Bk Sy SERRE eee 7% July 15|) 13 Aug 25j|/..-..--.---|---------- 
*8 814 81g 84 9 9 9 914) *8lg 94) *8 812} 1,800) Park-Tilford Inc-.-.-.-.-- No par 2 Apr28s 914 Aug 31 3 Sept] 11 Mar 
*1lig = 1lg} F112 13g 133) *1 14] *1 11g *% ~=61 100] Parmelee Transporta’n No par June 1 Jan 1 Dec} 4% Jan 
*1lg 14 1 1 *1lg lg] *1lg lg] *1lg 1g lig 11g 200} Panhandle Prod & Ref.No par 1g Jan 23 14 Jan 15 53 Dec 4144, Feb 
7% ©6888 72 81g 714 (75g 653 714 63, 753 714 753|128,400| Paramount Publix- ---- No par llgMay 28] 1112 Jan14 51g Dec] 50% Feb 
Ilg 1% 14m «61% lg Il 13g 12 11g Ile llg 1%] 10,500] Park Utah C M----.-------- 5g Apr 14 1%Sept 2 7g Sept 214 Mar 
1 1 % 41% 1 lig} 1 1 1 1 1 11g] 13,700] Pathe Exchange RTE No par QMay 12} 14 Aug 29 14 Dec} 2% Feb 
4 414 4 414 3% 4 *3lg 3% 4 3% 3%) 5,900) Class A_.-.-.---.-- No par 1lgJune 1 5% Feb 17 llg Dec July 
733 «8 75g «-77%| = 712g 712 7l2] 714 74] 7% 884] 2,300] Patino Mines & EnterprNo par| 3igJuly14) 9 Feb13 41g Sept] 1512 Feb 
214 23 2%g 212) *214 212} %214 233 *214 28% 15g 214] 1,700} Peerless Motor Car--.--.---- 3 %June 8| 4% Apri12 2 Oct) 453 Feb 
27 2814] *27 2812} 2512 2612} 26 2612] *253, 26 26 26 1,800} Penick & Ford-..-.-.-.-- No par| 16 June 8| 32%Mar 8 22 Oct] 461g Feb 
24%! 2314 2414; 23 23341 22 231g, 215g 2212! 22%, 2334" 74,200 ged oF i daacanona No par| 13 May3l| 3412Mar 8 26%, Dec| 44% Aug 
*85 86 851g 8512} 857% 86 85 85 *82 8512} 8512 85le2 OS Fee 100} 60 June 1} 91 Mar 5 79% Dec] 100% Sept 
21g 24 2 21s 2 214 2 2ig 2 2 1% 17g} 2,600 Penn-Dixie Cement...No par lg Apr 14 212 Aug 29 % Dec 51g Feb 
*5l4, 12 6 123 7: 7 i *7 12 *7 12 on Sete. nwcecccce 31eJune 74 Aug 31 212 Dec| 29 Jan 
1544 1514) 1512 1512} 15le 15%) 15l2 1512) *1412 1512] 15% 15% 900] Peoples Drug Store--..-No par 121!2June 1 161gMay 17 15 Dec} 35!g Mar 
*6612 74%) *6612 7434) *6612 74%) 74% 74%) *70 -...| *70 -.-- 10 6%% conv preferred....100} 50!gJuly 8 95 Feb 25 78 Dec] 104144 Aug 
85 88 8612 8812} 861g 8712} 84% 8614) 85 8712 8812} 7,000] People’s G L & C (Chic)--100} 39 July 9| 121 Jani15|| 107 Dec] 250 Feb 
*7 7%| *8 1010} *8 1012] *8 1012} *8 10%2} *8 1019] -.___-  . somm No par| 7i2Aug 9} 12t2 Jan 7 9 Dec} 17!2 Jan 
6% 6%) 6% Tig 6% 7 6% 6%) 6% 7 673 7 | 43,500] Petroleum Corp of Am.No par 2%May 5 7\4 Aug 25 2% Dec| 10% Feb 
95g 10 10 11 10'g 11% 9% 11 10144 10%} 104 11 69,400] Phelps-Dodge Corp-.--.-- 25 3%June 1| 113, Aug 30 57g Dec] 2553 Feb 
cede See aka Send Bete” Ciel dade baaol cane Giawe’ dete “oscck oe Philadelphis Ce : CUD. Bil ac covec en. ccleansoqenaae 150 May| 155 June 
7 381g} 3853 3853 3814] 3812 387%] 3712 3712] 1,200) 6% preferred..------.-- 50| 18 June 3} 41 Marlo Dec| 5612 Mar 
6% 733) 6% 714 653 718 6 71g 64%, 7g 6%, 7 | 40,300] Phila é Read C & .--We par| 2 June27 7% Aug 27 2% Dec] 1214 Mar 
Illg 12!g] 11% 12 103, 111g} *1053 107g} 10% 10%| 10!2 11 3,700| Phillip Morris & Co Ltd.-.10 7 June 1 13 Aug 22 8 Dec} 1253 Aug 
*412 8 *412 8 *412 8 *412 8 *412 5 (64g @ FT «dcces Phillips Jones aon ie par 31g Apr 25 94 Jan 5 91g Dec] 14% Nov 
*16 22 716 22 *15 22 *15 22 *15 22 *15 OS § sccuus Phillips Jones pref--.-.-.-- 100} 10 Apr26} 32 Feb10 36 Dec} 52 Jan 
74 7% 7g 73g 740 7% 7 7% 6% 74 7 74) 28,500) Phillips Petroleum --.-. No par 2 June 1 773 Aug 9 4 Dec] 165; Jan 
8%, 68's) 8 873} 812 853) 7% 84) 7% 8 7 8 950) Phoenix Hosiery..------.-- 31g Mar 23 91g Aug 27 3lg Dec} 10% Apr 
*llg 6 314 34) *4 6 *4 5 *4 6 *4144 6 100] Pierce-Arrow class A-.No par| I1'4June 1 9 Jan 1 5ig Oct] 2714 Feb 
Ig lg Ig 5s lg 1g Bs 5g |S *5gSs ss 84) = 8,500] Pierce Oil Corp----------- 25 4 Jan 2 %Sept 1 14 Dec} 112 Feb 
*71g 8%) *7lg 8%! 83 9 *71g 87%g|  *8lg 87%] 8le Ble 506] Preferred....---------- 100} 312 Jan 5| 9 Aug 9 31g Dec] 23% Feb 
14 1% 1g 1a 114 1g] 1% = 18 14 1 1% ~—14s| 11,800} Pierce Petroleum. ---.-- No par IgMay17| 112 Aug 30 1g Dec} 3% Feb 
17% 18 17 1753} 17 17 #1612 17%) 16%, 1714) 165g 17 1,90€| Pilisbury Flour Mills...No par 9%May 31} 22!2 Jan 9 87 Mar 















































* Bid and asked prices: n sales on this day. 


a Ex-dividend and ex-rights. 
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TH PAGE PRECEDING. 
py FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVEN 
enorme PER i PER Lane 
4 PER CENT. Sales or Year 1 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CEN ~~ new YORK STOCK onkanse fo Year 1982 ge for Prem 

; Thursday | Friday the EXCHANGE. kn 
Saturday | Monday | Tuesday 1. | Sept. 2. | Week Lowest Highest | Highest 
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1. - 2 ° 

Indus. & Miscell. (Con.) Par| $ ver share | $ per share \\$ per sharei$ share 

6 age anere| © par ahere | § age shaze | 8 oe eheze | 8 Bo hens | 9 ag etere | Meares Lees Cnet ee Bag “al "iP cepe 2 B5i."nn 
me) 8) tl 2 | OS el ceases ied 5 Meri del iu eb 
oni ose 20% a coi, 2° °204 21° +204 21] 21 21- 100} Pitts Steel 1% eum pret....100 Sipiene 38 7. = 18 87 Jan 

lg 21g] *212 2 21g 21 300] Pittsburg 

are 30°| 35° 36°| 38% 20°] 36% 97%] 35° 7°] 37 sie] B50] Proterred 14 “May 17] 40° Jan 21 99% Feb 

* _ Be Bee...  & Pe 
PLR SSP SS oF Bees me See em 
rto can-Am io — 
5 5 514 5%) #5 5% 5 5's *5ig Sle 5 5%g| 1,700) Poi May 6 23, Aug 16 8 Feb 
21 2 $300. Clee DB. uinccccsue. 
138 1310 13% is 13° 131. 13 127 121g 131 12° 12° 2,700 rou gs pt adh pref 100 ee, ¢ rw aoe Jan 
3, #21 gi *R 9g *9 gi PRD OE e 2 « Dec 
“117 13° o1ise 12's 12 . 12 sills - 4 *1112 a“ iis 12 ois = Prairie ae le. oo . 7 ye a — 4 — 
1 1 3! 4 3% 312 2 8 ' -- 

BH) 3B) BB) BS aR ae) eB) ae eee reas Seiad) Be See hl St Bey ahh 
32% 33 33, 33% ' , . 4 Prod & Refiners Corp_.50 1gMay 25 15g Mar 9 Dec 6 Feb 
* % %& | O& 5g 1 4 1 1 % 1 | 4,400 ueers ae "mie ke aK. so 

1 6 *6 734) *43, 734) *43, 73,4 100) . TORRE. ocetmcceccsins Mar Dec - 

ae :. st 53% Bits 52121 491g 51141 250 51141 511g 5353] 46,100] Pub Ser Corp of NJ...No par| 28 July1li 60 Mar 7 Dec! 9612 Mar 

gg ety ‘ 62 June 30} 790 Sept 1 Dec} 10212 May 
1 1 *881, 911 700| $5 preferred....-.... No par une p 

*87 8814] 8814 8814) 87 87 8912 8912] 790 890 4 2 100] 71teJune 2| 110% Mar 11 12014 Aug 

#10012 101%4*101 101%| 101 101 |*10012 101%/z101 101 |*100 101% 200} 6% preferred......---- seeteee oat seg Pane oe re 139% Aue 

#112ts 113ig| 112%, 1131g|*111 11419] 111 111 |2112% 112%|*105 112%| 400) 7% preterred......-.-- ao) sae de 1304 Mar 5 Dec| 16012 Aug 

°120," 130 |*120,_ 130 [+120 100 | *07% 100. | 298 100 | +08 100 | 22222- Pub Ber El & Gas pi$3_No par| 83 June 3| 97 Aug 22 Dec| 107% Aug 

I ae a I Ri ob, le B7te| 84.000 Pullman Ine No par| 10teJune 2| 271sSept 2 Dec| 5812 Feb 
26 27 | 251g 26%| 2412 2612] 2353 25%] 2412 25%) 2514 2712) 34,000 Pullman ay ed -Ne 1 - pen 17 je ian. oo 

"Gag  Gle| 614 612] 6ig 6l2} 6 6% 6 6 | 6 61g] 16,800 Pure Oil (The) 2 Oa 25| 2%June 2) 612 Aug 25 Dec B = 
ee te : . 7 *751 *75le 763 40| 8% preferred....-.---- 100} 50 Jan 5) 80 Aug22 Dec 8 
to isul 19m 731 i 135, qt i ine ia Hh 12% 14,100 Purity Bakeries No par; 4%May25| 15% Mar 7 Dec oe rod 
12%, 1314 12% 13% 8 4 4 1 ‘8 ¢ io C of Amer...No par 21gMay 26 105g Feb 19 2 lg Fe 
94 95 914 10l2 91g 10% 91g 9% 914 10%} 1014 1053/320,200| Radio Corp ni 30| 10 June 2| 32% Jan 12 Dec 55l, Mar 

#25 2814] 2814, 2812] *25 27%) *25 2712} #26 28 27 27 400} Preferred_-.------------ 3%May 31| 20 Sept 2 60 Mar 

>) ee No par 3g May Dp Dee 

15% 16%| 16 1812] 1612 18%] 1612 1712] 1714 18%] 18% 20 | 42,500! Prefe | fon oe 1 
~~ oF SS ea Sal 1118 19%] 1112 19 | 17.300] Rasbestos Mochation No par] 4%eduly 11| 212% Aug 31 Dec| 292 Mar 
9 91g 9144 Ql2 91g 12! “ae te " = ng ge? Ht en tener 7 216 July 18 Bisdept 2 Decl 30% Feb 
sel ot el eee ae “ 4 « hee “"""7_77j00| 7 June23| 30 Sept 1 Dee Feb 

1 1 7, 29 130|  Preferred....--.----.-- 

7. 3: Se acl ie Sal Se tee 2 tel saa se. el hae IeSept 1|| 8 Deel 17% Jan 
41g 4! 4 54 5ig 54) «Ble «= Bla]  *6%, 8 71g 712 340| Ist preferred...-.---.--- 1 1%, Apr 15 72 od os Dp’ 1% Son 
Ge afl aS af St ab | at abt oa8 af ooh bul 4 Mammneran ands -—-“NS po) Hae] as autdol| att Bool as J 
27 27 28 28 2814 29 27 287%) *25 27 8 st preferred.....-..--- 5 Junel4| 31's Aug 30]| 10 = o- 

i 78 "a "3 *yn 3° on on Ms an i 7 ™ 9 300 as" deoear Gaz ripest as 0 llg Apr 4| 3%, Jan 8 2% Dec| 101s Feb 

4 “4 8 8 ,300| Reo Motor Car-.-.-.------- 
11ySept 2 41g Dec| 25%3 Feb 
1 9 92, 9 93, 914 1114] 88,500] Republic Steel Corp...No par 1%June 2 1 4 

see Ad ee Ah) ae Aig St oe SY a | ee cree fie tae] Ree Go 

a 8 oa a ae i ae 2isMay 3| 1212 Aug26|| 6 Dec| 30 Jan 
1 *71 $ c  9 eas No par 2May 2 

10's 101s SNe 10% "oe lots th 10 Hy oy Hr Dts 4,100} Reynolds Metal Oe par a = = Fam % te = io — 

7 sot Seis is sl on Sool mesnesan oe 3) op cise B10 2610June 30} 4014 Jan14/| 321g Dec| 5412 June 

_ ai a 374 ets a lee oe ee eee tee 0| 64 May 2] 71'gJune13|| 69 June| 75l2 Feb 

se 67.5 SE - a ees. a a | ae - Oe se 

“he hd de BE be BL oS bd o® bel a by DlmineeceOn ee) ee eed a oe oe ee 
31, 3! 3! 31g 31g 314 Big Blg 3 31g} * 8 ‘ o Grande Oil_....-- ripe 
“oe “dal “ae eel “re 8a) FS Be) BB) 1a) al me ania Ne | taeda) Seameea| BS Bal ds ee 
1 7; 1 “4 4 ,400) Rossia Insurance Co.....-.- 
aii 2is| zis 22°| 21% 29° 2il 21%] 21% 214] 21% 21%) 3.500] Royal Dutch Co (N ¥ shiares)| 121s Apr 21 13° Deol 42% Feb 

1 144] 14% 1 1 2} 1414 4 é ; 

538 baie Baie base 51% 5a" 497 51% 52531 51 52%! 20,800 rth Jan tent as 

a ale Blin Selitiwie eue@l = 71  Dee| 10812 Ang 

BS RMN ERS EB So eee hed bE) be ee 

3, 1 21 Zig 2%) 2% 3 | 2, i 

“14 18 16 18 15° 15° 15° 15" 14° 15 15 «15 90|  Preferred__-....-.----- 00} 8 May 28 30, gan 5 30, Des = 

151g 15%) 15 15%] 15 1614 14% 15% a14% 15ts 15 16 52,500 Seaboard G8 Oo of Del. -No - 65s red f- oe aus a 4 a a on 
7, % * * 4 6 | £500! Seagrave Corp..-_-- --. 1 

4 247 oat ann oss 24st 2219 235 2234 24121 23% 247.!192,600| Sears, Roebuck & Co..No par 97%gJune 28} 37%, Jan18/| 30144 Dec = es 
a 2) oak Boalt ok | oad 2 ak | 24) Ue) Sopmmsnas veto. --n-t) gta lof AME an BOs] abt FB 

* * * 42 | *36 41 1%*35 42] 35 354 #4«&3:100) . Preferred................ P 
neit ott ott aS] ck oll alt dul a dal o® dgl petal Gemesn Covoet.a.-----No par] " WeMay 4) “1” Aug ol] te Sept) 16 Feb 
108 1112 191, aatl 1910 1918 a Sta 10] SMe 10°] 1000] Bkectos OF G)...Webe| 6 Map 2s| 124Mar | 84 Dee 20te Feb 

’ .---No par| 112 July 4 Aug 2 

*5lg 533) Sig 5%) 4% «CO | 41g OG ey 51g 512] 1,000] Sharon Steel Hoop mose, teat Siete oo oe 3 

54 B53] 5g 5 5%) 65 55s} 51g 5%] 5le 6 | 9,800 Sharpe & Dohme. ...-- Op doe, eee Site Mar 
1 lg] *2112 2312] *2012 22 | 21%, 2214] 8,300! Preferred___.._._-- 0 par 2 July 4 Dec Mar 
tc ter bay “ily 2 lle “os ie ie ee ee Union eg No par| 2i2-apr23) 7's Aug || 22 Dec! 104 Jan 

47 47 4812 4914] 4912 50's} 48%, 503s! *48le 4912 4912} 3,400} Preferred..-...---..--- le} y 2 its Aug 10 lg Dec 9% 

% % % 7 7g % % % 34; 3,000 quubene Theatre Corp.No par sJune = 67 Dec 23% _ 
tea Thal Tae "ay Tod “P| oe P| Bae 2 | PM Sl gimme Ceiccann-- Nome) Bae 3) Yh, Aueaa| $8 Boel Ti ee 
1 le 7} lg Fi *6le Fi FF Ft £700) Simms Petroleum......-.-.. 

_— a Tn tea. Posing a Pca iia ee ipo nad ein kta monarch Maciel Cons Oil Corp. satel 7 as A : ie Me a Dec ue Ped 
ee a I ee Dec 3 
“Aig ~ 4%q| 475 5 5 65i 5 5 5 4,900 Skelly, iid heiiiaal 25| 212 Feb 8 30 Aus 20 a an = om 

*30% 35 30%] 31 382 | 30% 32] 32 32] 32 32 800| Preferred__---------_-- 00} 12 Jan ‘ ug 0 
3 3 Big 4 4i2) 4 4 4ig 5% 57g 6%) 4,600 ag = Packing Corp oe = 2% Aug 26 one —_ sill “a°""eal_ iba “Bab 

"11% 11%] 11% 1%) “lite Wiel “11. Bisel “11. “W112 “low Wit| 47.4001 Bocony Vaeaum Corn 11 83g Dec| 21 Aug 

%| lig 11 1. Sh 11 11%] 10% 1153) 47,400 Pi Vacuum Corp.----- 25| 54May 31) 11% Aug 

bor 30" &3° 63 bo" + *60 bate *60 61% 61% 6312 600] Solvay Am Invt Tr pref--.100} 35 June 28 6518 aus “ a J Dec i715 — 

16% 17%] 1653 1733] 16% 1733) 17 18 | 17% 184] 173g 18 | 36,700] So Porto Rico Sugar_..No par us Ase 13 Bay yn sil oo" Dee ue ae 
*107 108%! 108% 108%4| 108% 108%! 11012 11012|*11012 -___|*11012 ___- 50| Preferred......-....... 100 2May : 2 ee oa oe ee 

29 381 | 291g 301g] 2814 2934) 271g 281g] 2712 2853] 2812 2914] 12,000] Southern Calif Edison... -.- 25 15%June as 32% yee 19 oon 
*2 5 *2 5 *2 5 *2 5 *2 5 *2 a, SE Southern Dairies cl B-.No par 4May 71 18 Janis Ee -~ 
5068 S* os less es | oss” os ; 6 “55 68 nave er ed ea ~ = 32 "june 3| 95 Jan 9|| 94 Dec] 115!2 May 

*50 66 | *50 66 | *50 66 | *55 66 1%*55 66 | *55 66 | ---.--| Ist preferred___-...._-- . ate 4 

8% Mar 7 9%, Mar 3 9%, Dec 2 

*47% 81g) *4% 11 *5lg 11 *5lg 11 | *51g 9%) *6 934) -.___- Spang Chalfant&Co IncNo par 1 fs SS 

* * * 30 | 29 29 /*18 291 *18 29 io ~ eet 29 Aug 2 2 
33 331g 73g a3 734 333 2% 8684 3 3lg 31g 37%] 7,900 Sparks Withington....No par 1 May 28 20a R Pe. ia — 

*10 «#611 10 10;%*10 #411 10 10 *9lp 11 *9lo 11 200) Spencer Kellogg & Sons No par 8 May 4 1 — r4 6 Sent] 17% Feb 
dip 1ts| 18 16 | aon 18 H 5 | othe ar 1st 3 400 es A ye o> Sat No an Sipiene 1 161, ‘Aug 30 11144 Dec} 3312 Feb 
1 1 5 15 | 16% 16%) 16 16 | *151g 17 4 referred A_......- ‘ : 

“4. ‘tt 3 5 th 5 *4 5 “4 41g} 412 Ale 700} Spiegel-May-Stern Co_No par 5gMay 31 197 Aus 37 101 Dec bole eb 
16% 17%) 17 17%) 1612 17 | 16 16%) 16 1633] 1633 167s] 73,600) Standard Brands------ No par| 8%%June ; 17% Aue 27h tee 1947 aoe 

#120 | 122'4|*120 12214|*12014 12112|*12012 12119/*12012 121 | 121 121 7,000} Preferred.......... No par| 110° June 2 1 1 Sept 33 ‘ P, Dec . say 
*7g 15g *7g (15g) *1 1%) *7% li #7 «618) *7%m 86184) -__- Stand Comm Tobacco. No par July a] satnaer sil 2st Dec 88% 
ar Sra] Sr: Sai] So Sal cape Srl 38° 37°] Se Sr"| Samm] Mprretagte © CONS Zar) Sune 3) St Nan | Som Deel a Mar 

3 371 4] 38 12] 2 36 . referred........... ] 

oy a “5B? oh 54 58. ry 5334 *53lo 55 | *51 55 100} $6cum prior pref....No par} 21 July 19} 6212 Sus 38 40 Dec -. — 

*65 71 *63 70 | *68 6812} 65 68 | *647g 6714] *647s 6712 200| $7 cum prior pref-_..No par| 28 June 3 i Jan a 7. Dec ai — 
1 1% 1% =—1% ™ 3 1% =61%] =*15g 18 1%, 1%) 1,200) Stand Investing Corp.._No par I4gJune 24 one . eri Dec 108 * bene 

*95 96 | 95l2 9512] 96 96 | *96%4 97 | 9614, 9614) 96 96 500] Standard Oil Export pref-.100|z 81 June 9 9614 Sept ail] ii Dec 1 le 
291g 2953) 2853 2912] 2814 3014] 2753 29 | 281g 28% 7 te 30's] 29,700) Standard Oil of Calif-..No par perme 2 a Aus on 7 Dec 2° Son 
14% 1473} 14% 14%) 14 1434) 1219 1314] 1253 14 14 2,900] Standard Oil of Kansas- ---- 25 a Api 2 6i2 Aus = a oes 5Ste Pen 
35 3584). 34% 3553| 34% 3614] 341g 347%| 341, 35% 34s 357g| 74,500| Standard Oil of New Jersey.25 19% Apr23! 36% Aug 

ini ne Gdink dake anes: ened dune: -dupel ason dhe dake | daccloudese Standard Oil of New York..25| -.------- a] oasrpes 30 y oo A aed 
i, 6l, 8 75g 753) *6lg 77%| #612734] #62 734 " 100 Starrett Co (The) L8.-No ad + Mae is Seve 2 le Dec| 5% Feb 
11 11 11 11 11 11 11 11 11 11 1% = lg ° terling es cl A_.No 
ge | ak ak | abs abel 2. a8] Sd, of] ook Bh) 1500] tered soo par] aduiy 11] 4Gept 2) 1% Deol ON Feb 

26 | 26 26 | 2512 2512} 25 25 | *2412 26 | *24le onvertible pre’ sige: en So Se 
7 1 7! 6% «= 7! 614 «67 61g 61 614 7 | 11,300) Stewart-Warner Speed Corp 10 1% May 26 714 Aug 

Is” rei] te’ Lee Yee rend an’ ase) 1st tee) 100 eee be aeol emery warner Speed Cor 10) tear 38| 15%sMarl0}| 9% Deo| 5412 Mar 

84 8iei 8 812 : aa 78 aos 77% : cent a 36.008 Stadebaker Corp (The) Ne oer 93 Mae = 5 ou sill 75 118% Ape 
72 | 6 0 | *621g 75 | *6213 6 8 te scgagnesinedinztinc Mar Dec 

32 332 032 331g] *32 = 3312 +32 ° 331g 33 33 332t Site 100 Cee oe. nee Ne per _ -= : a aus se o_ Oct sean a 

*91 ....| #91 92 | *91 921] 91 91 1*99 9 oN “eipeesialaata abate te Dec 
13tg 131g] *12% 13%) *1214 13%) *1212 1314] #1212 1314] 1312 14 400 Repemnenges Co (The).-We ger 7, cane e Mt anes ; 7 Dec : 7 
1% = Ile llg LI lg llg Ile 1 ll, 18g Ile 11g 17g} 12,100) Superior Oil_...__..-- No ‘4 R ae ae is or Dec 18% 

7 74) 684 «= 684) «673 S673] *51g 65g) SG 6 6 714] 1,500 Superior Seeai Ppp inpNSRRNET 100 aicMay 7 4c°se a rH Dec ioe y~4 

“sy oa] on al a a] “Se UR He 8 | Se. Ta ---;-.| Brent Covet Ameries.._--60) Saduly ie) IL, zen 6) 10s Des 18s Aus 

2 *lg ‘8 8 Soe. OR ROE... on cncccese 7 
1% 2 2 2 2 2%/ 2lg ie] *2ig 212} lg 212] 2,400) Class A__-.-.-.___. No par '2May 26 1384 Aus 30 1h Oct ait Jan 
9% M12} 914 93%) 914 9%] Dig ie} Qi Bis} 9% 9%] 1,900] Telautograph Corp....No par, 6 July att a A H Dec rd —_ 
3% 31 35g 3%) 08% SO 3% 414) 4ig 414 41g) 5,400] Tennessee Corp. -.._.- ‘0 par 5 May & 1900 aus 3 ote Dec a 
Sone Saul ae Bhs zon deel 2h, 28 28, 1% wee Saul axecol tee Gulf Sulphur ---37¢ 25] 12 “Suly 6] 26% Feb17|| 1912 Dec| 55% Feb 
2 8 2 2 2 ’ exas alanis te 
3 3 3 31g 27, 3° Big 2%, 38 3 31g 8,200] Texas Pacific i On.. 10 1lg Apr 12 4 Aug 5 1%g Dec 612 Jan 
* Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
y ___________— a 
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ke FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 




















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Rasje fot Year 1988 whee as popine 
fer NEW YORK STOCK | On basts of 100-share lots Year 1931 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. - - 
Aug. 27. Aug. 29. Aug. 30. Aug. 31. Sept. 1. Sept. 2. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Concl.) Par| $ per —, $ per share |\$ per share\$ per share 
61g 64 6 614 6 71g 61g 6% 614 6%, 653 67s] 49,500) ‘Texas Pacific Land Trust_...1 2 71g Aug 30 414 Dec} 1753 Feb 
6 7 7 Zig 7igh = 7 7 7 7 *614 712 600} Thatcher Mfg......._ No par Apr 5} 9 Aug 25 3% Dec] 22 
29 29 29 29 29 30 | *281g 45 | *2814 451g] *2914 451g 600 fee mee ge, oS No par 25% Apri9} 30 Aug30j} 2453 Dec] 41 Mar 
*6l44 8 6% 71s} *61g Zig] *7 712 63g «= 8g 6% 67% 400 PP ici tien th cits wisn No par 4 Mayl7 712 Aug 29 53g Dec} 23 Jan 
2 2%, 25g =2% 23g 214 25g 23g «= Qls 21g 21s} 3,500) Thermoid Co_._...... No par 7gJune 2 Jan 12 1lg Dec 9 Feb 
#1412 1612) *16 1719] *1514 1712} #1419 17 | *1312 17 | *¥61q 1634) _____- Third Nat Investors........ 10 May31} 1612Mar 3 11% Dec] 27 Feb 
*11 12%; 13 13 1344 14 141g 1553] 15 1553} *1512 167s} 1,700) Thompson (J R) Co... ... 25 8i4July 1} 16% Mar 5 12 Dec} 35 Mar 
*7l2 8 8 8 *7%)— 8 7% = 78, *7ln 7 8q 7ig 8 900} Thompson Products IncNo par 2%June 3} 10 Feb29 6%g Oct} 18 Feb 
11 1% 2 214 2 214 2 2ig 24, Qh 214 2\4] 7,200) Thompson-Starrett Co_ od par 3g June 11 214 Aug 29 7g Dec 83g Mar 
*131s 35 *14 40 *15 40 *15 35 | *15 35 926: SE8 civusk $3.50 cum pref_-...__ 0 par June 2} 15 Augi7 141g Dec] 3414 Mar 
51g 5l4 5 514 4% 654 4% 65 4%, 475 43, 47g] 21,600) Tidewater hanee Oil. No par 2 Apr 8 54 Aug 10 2ig Dec 9 Jan 
55 5514; 55 55 *5614 5612] 56 56 55 56 55 55 3 Preferred........ cosas lee Feb 3} 56 Aug 3l 201g Oct] 6° Jan 
*10 15 *10lg 15 *10 15 *9lo 15 *9lo 15 *6 Bak B  eipcaiadede Tide Water Oil........... 100 5 June 6 10 Aug 26 97g Nov} 18 Mar 
#55 60 60 60 | *60 70 *55 70 | *58 66 *58 70 1 ee ne 100} 30 Feb 9} 60 Aug 29 Dec; 83 Feb 
5145s 5 5l4 4ln 55s) * 51g} *45g 5 5 5 4,800} Timken Detroit Axle_.____ 10 2 July 6 5% Aug 26 31g Dec} 12 Feb 
18% 1914] 1812 1914] 1812 197] 18l2 19 181g 1934] 191g 2012] 37,000) Timken Roller Bearing. No par 7% July 8 Jan 9 161g Dec} 59 Feb 
Sak wend bag, eben, Gee @yeel sad. asad XSi 4d ee: eae bal. ~~ dmmpgestnsanenst 4 par 27g Jan 5 63g Mar 5 15g June 41g Nov 
ek inh nna nd seek, aiiek GR cabdael Gin bolus... Lome a ihe whkont CURE Mic wen seiie cca No par 63g Jan 4 9 Mar 3 6 Dec} 14 Apr 
63g 6% 6%| 6% Gl2l 6ig 612] 6,  653|  6%3  6%4| 74,500] Transamerica Corp--..No par| 2lg Jan 2 6% Aug 25 2 Deci 18 Feb 
67g 86673 6i2 6 lz 61g Gilg) *4 612} *41g 7 *6 J 400; Transue & Williams St’lLVo par 214 July 13 67g Aug 27 27, Dec} 1712 Mar 
4in 4% 4% 65 4 5 4lg 4% Alp 4% 45 514] 30,200) Tri-Continental Corp..N» par 1lgMay 26 5l4S8ept 2 2 Dec} 11% Feb 
*65 70 *6714 6812) *67 6812} 67 67 67 6713} *597g 70 400 6% preferred....... No par; 427%; Jan 2] 671sgSept 1 361g Dec] 9414 June 
*26l2 2714] 2612 2612} 271g 271g| 25le 26% *2614 2634) *2614 2612 700! Trico Products Corp...No par| 19%g3May31]} 31l!2Mar 9 24 Dec] 4553 Feb 
llg Ilp lig Ile 21g Qe 2 2 *1llg Qigi *1lg 2 900| Truax Traer Coal...__ No par lgMay 27 3ig Jan 14 1 Dec} 10 an 
7 7 653 7 6% @667% 6 634) *57g 6 5% 614] 1,700) Truscon Steel._........... 10 2 Aprig 7\4 Aug 25 5%g Dec} 24 Feb 
2 3 2%, 8 83ilg 2% 3 25g 427% 23g 23g) *21ig 234] 16,000) Ulen & Co.____-_ ... . No par lgMay 4 31g Aug 29 2 Dec} 21% Mar 
21 21%4| *2012 21 2012 2212} 19 2012] 20 20 19 20 6,100} Under Elliott Fisher Co No par 7%g July 7| 2312Mar 7 13%3 Dec! 75% Feb 
115g 115g} 10%, 11's} 1 1llg} 11 1114) *10ig 11 il 111g} 2,300) Union Bag&Paper CorpNo par 5igJune 2] 115g Aug 27 5 -Dec] 14 Aug 
273g 281g) 271g 2814] 2612 2773] 26 273g! 2612 28%4| 228%g 301s/149,400| Union Carbide & Carb.No par} 1512May31] 36%:;Mar 7 271g Dec| 72 Feb 
137g 143) 14 143g} 14ig 145g) 13% 1453) 4333, 1414] 135g 14%} 11,300] Union Oil California_.____. 25 8 July 8| 1453 Aug 30 ll Dec] 265g Feb 
16 16 16 16 *15 15%} *14 1419} 14 1414] *143%, 16 600} Union Tank Car_-__..-. No par| 11%June30} 1914 Jan 2 16 Dec] 25lg Jan 
19 197g} 187, 201g} 1812 193g) 18% 217s] 21 2314} 2212 2412'314,800| United Aircraft & Tran No par 6lgMay 28} 24leSept 2 97g Dec] 387g Mar 
*48 49 49 51 50 51 505g 52 52 54 53le 54% ,700 | RSE ABE TEA: 3014May 13} 54%Sept 2 40 Oct] 61% Aug 
*19 21 204% 21 211g 21%) 20 21's} 20 £20 20 20 2,500} United Biscuit.-....._ No par| 11 July 6) 28!2Mar 4 18 Dec| 41% Mar 
*81 94 *81 93 *81 94 92 92 | *81 92 *81 92 . ee. eee 75 July 8) 103 Mar23 90 Dec] 122 Mar 
15 15%} 15 16 151g 1512} 14 15 1514 1614] 157% 161s} 6,100) United Carbon... _. ~No par 65gJune 1) 16%, Aug 25 61g Oct] 28% Feb 
1 1 % = =6lls lg % Ip % 1g &4 Ig 5g|538,800| United Cigar Stores...No par 3g Apr §& 1% Jan 11 lig Dec 7ig Apr 
*6%, 16 6% 7 51g 6% 512 «5lg) *41g 57g] *47g 858% ,000 = aaa 100 2igMay 21}; 20 Janil 20 Dec 6 Apr 
1l!g 124) 12 13 117% 12%) 10% 12's} 1112 12l4] 12 1212/390,000} United Corp........- No par 3igJune 2} 13 Aug 29 7ig Dec} 3114 Mar 
38'1g 387%! 38% 3914] 38l2 3914; 38%, 391s) 38%, 387s} 39 3914] 5,100 referred. ......... No par| 20 June 2] 3914 Aug 29]| 261g Dec] 521g Mar 
5% = 6 le 5% «6g 512 5% 514 «67 61g Gla 6 62s} 17,900] United Electric Coal_..No par 23gJuly 8 67g Aug 31 3 Janj 12 Feb 
2914 29%! 29!g 29%) 29% 31 28 3114] 728%; 30 29%, 30%s| 17,400) United Fruit.......-. No par| 104June 2| 323 Aug 22 1712 Dec| 67% Feb 
201g 2114] 201g 211s! 2Olg 2lis} 719%, 20%) 20 20%) 2 214s! 73,400; United Gas Improve__.No par 94June 2} 21%Mar 8 158g Dec] 371g Mar 
*95 957%) *95 957g; 95 95 *90 9534) *90 9544) *9212g Q5le 1 Preferred. ......... opar| 70 June 2} 96 Aug23 83 Dec] 106% Aug 
lg 1 MW it *lg 1 *1 1 *1 1 *1 a oe United Paperboard. ..._-. 100 Aug 8 % Aug 8 2 Sept 34, Jan 
8% 887% g 1014} 11 11 *10 10%} *10 107s} *10 11 1,500} United Piece Dye Wks_No par 3%gJune 28} 11 Jan 6 914 Dec] 31% Feb 
2 2 1% 86.278 llg 2 1 1% 1 1% 1% 17g} 17,700) United Stores class A__No par 3May 23 3 Jan28 1% Dec Apr 
*39 44 *40'\g 44 4212) *39 4212] *39 4210) *40 4212] _.___- Preferred class A-...No par| 27 Jan 4| 4814 Mar 9j/ 21 Oct] 52 Apr 
24 24 | *24 24%) 2419 2419] *24lp 25 s 27 27 4 «627 1,200} Universal Leaf TobaccoNo par} 11 May31|} 27 Sept 1 15% Oct] 4112 Apr 
35 34 35 35 35 *32 35 | *32 35 | *32 35 70| Universal Pictures lst pfd.100} 23 June 2} 50 Jan27 24 May! 5712 A 
15g 1% 1% 82ig 2 2 2 2 1% «(1% 1% 2 6,600; Universal Pipe & Rad_.No par 1g Apr 7 21g Aug 29 1g Oct 4 Fe 
16 1653, 15l2 16 15 1512] 13% -147% 20 7igJune 2) 17%Sept 2 10 Decj| 371g Mar 
*16 1612} 16 16%g} 16 16 16 1llgJune 22} 16383 Aug 29 13% Dec] 2014 Mar 
*2 12 *2 12 *2 12 2 June 9 56 Augl7 4 Dec} 10 Mar 
*lg 1g ly 5g wg 5g ly Jan 15 83 Jan 23 83 Dec 1% Jan 
8 8 8 10 10'g 10/1 3igMay 27 o_o 2) 4lg 301g Mar 
533 5 5% 5% «6 U 13gJune 16 Aug 30 1% Oct} 121g Feb 
*57 60 | *57!g 597%) 59% 60 26 June 2/ Cote Aug 23}} 40 Dec} 90 Feb 
24 24 241g 247%) 24 2553 U 8S Gyps 2 10!zJune 2} 265gSept 2 141g Dec} 50 Mar 
4 44 444 44) %4 5 4 4 *4 5lg 41g 47%, Us Hort ‘Mach Corp..No par % Apr 29 47,Sept 2 21g Dec} 12%, Apr 
33!g 34%) 323%, 337%) 321g 3412] 32 331g} 3214 3312 3 3434) 37,100} U S Industrial Alcohol.No par| 13'4June 2) 34% Aug 27 Oct] 7733 Feb 
5% «66 5le 6 5lg 5% 54 5s} Ss 55g 584) 355g s«G1g| 4,000] U S Leather No par 114May 31 614Sept 2 153 Dec] 10% Mar 
131g 1314] 12% 13%) 13 14 14 1434; 143g 1533) 15 1519] 14,500 CA A oc Ln cncn -No par 3\44June 13] 15l2Sept 2 314 Dec] 157% Mar 
69 *65 6674) *65 6674) *65 66%; 66%, 66%) 69 69 2 Prior preferred_-....--.. 100) 4414June30} 69 Sept 2 5714 Dec] 8612 July 
74 0 (714 7 712 7% 10 7 (7% 773 «8% 8% 9 | 11,990) U S Realty & Impt_....No par 2 June 2} 10 Aug 8 51g Dec] 3614 Feb 
74 7% 8 85g 814 10% 81g 9% 853 9 853 933] 70,400) OU S Rubber. __.....-.. No par llgJune 2} 1014 Aug 30 3lg Dec} 20%g Mar 
15%, 1733, 167, 19 175g 2034) 1714 1912) 173, 1833] 163, 1814] 26,500 lst preferred......----- 3igJune 10} 20% Aug 30 61g Dec} 461g Mar 
197% 207g} 201g 221g) 20 22 191g 20 2012 2034] 2012 2143) 12,200] U S Smelting Ref & Min... 10 June 2} 22% Augill 125g Sept; 25% Nov 
*41lg 45 45 45 441g 4419} *40 45 | *35 437] 4014 404 600 SS peearae 50} 31 July 6| 45%, Augll|) 35 Se 47 Apr 
47%, 49 47ig 4933) 46% 49 4434 4733) 4514 4714] 473%, 50 |454,400] U S Steel Corp_.....-.-- 100} 2114June28| 525, Feb 19 36 Dec} 152% Feb 
89%, 907s} 871g 9012} 88 90 8412 87 86 87 87 9014] 19,800 a Sea 100} 5l11gJune 28} 113 Febi19]} 94 Dec] 150 Mar 
62 634) 61 63 59% 6lle;) 5914 60 61 614g! 6112 627%) 4,800} U 8 Tobacco._...---- No par| 55 June 2} 66 Apr27 587%, Dec} 71% Mar 
773 8lzg 7% ©68ile2 8 833 7% «68 714 77% 7lg 8 | 40,200) Utilities Pow & Lt A.-.No par 1lgMay 25} 10% Jan 14 773 Dec} 31 Feb 
% %&% 5g 3 % 6% % 6% 5g} 4,200 Sales.......-- ‘0 par 14 Mar 3 % Aug 11 % Dec| 2 Feb 
*10 30 | *10 30 | #10 30 | *10 30 | *10 «30 | *10 £30 | ---_-_-- Preferred.........-.-.- 100} 12 June 1; 20 Jan 9j| 14 May; 28 Feb 
187g 197%] 185g 1973} 18%4 1914] 17l2 19 184 19 187g 197g} 78,700} Vanadium Corp-.----- No 544May31| 197s Aug 27 11 Dec] 76% Mar 
2 24) 2 21g} 2ig igh 2 21g 1% 17} 153 17%} 5,500) Virginia-Carolina ChemNo par 1gMarl4| 23 Aug 25 1g Oct} 314 Feb 
*9% 10 914 97) 10 10 91g QOlgi *9 97) *9 912 800 o a itis dite an tniiceial 31g Feb 26} 111, Aug 24 2% Dec} 17 Feb 
6212 6212] 60 60 60 60 *56 60 60 6014; 60% 6014] 1,200 ee 00} 20 Apri2| 65 Aug24}; 34 Dec} 71% Jan 
*8212 85 *82le 85 *82lg 85 | 282 84 *821g 85 *82 85 30 viene El & Pow $6 pf No par| 60 June 9} 887, Jan 22 81 Dec} 109 May 
33 347i 34 343g} 30le 33%; 30!g 31 3114 32%) 311g 3334) 1,460) Vulcan Detinning....--.-. 100 714 July 11} 347g Aug 27 2014 Dec] 71% Feb 
125g 13 12% 13 *125g 127s} 121g 1253] 1212 1212] 123%, 12l2] 1,200) Waldorf System_...-- No par 7igMay 31| 19 Jan 2 173g Oct| 27% Feb 
31g 35g 37% = lg 4% = 4% Big 3% 31g 3g 3lg 4 2,900} Walworth Co------..-- No par %June 27 43g Aug 30 llg Dec Feb 
*7 8%) = 8% 834) Big 8%) *8 8%} *8 10 *8l2 Ql 200) Ward Bakeries class A.No par| 2!\4May14| 10% Jan13 614 Apr| 2712 Mar 
2 2g 2 24 2ig 214 2 2ig}  *2 2g 2 21gi 3,600] Class B.....---..-- ‘0 par %May 7| 253 Jani4 11g Dec] 853 Jan 
25% 26 26 2714] 2712 28123 28 28 | *2714 29 | *2714 28 3,200] Preferred__..-.----.---- 1 12 May31| 40!2Mari6|| 24 Apr; 5712 Jan 
3% «64 3% = 3%] Biz 3%) Big Bhs] 31g B88 31g 35g ,000| Warner Bros Pictures..No par 1gJune 2) 4% Jan13 2\g Dec} 20% Feb 
*11 1212} *11 1212] *11 12 10ig 10!2] *8 12 *8 12 100] Preferred........-- No par 4 June 2} 20 Feb 1 812 Dec} 4012 Jan 
1% 2 1% «62 1% 86214 2% «2% 2 214 2 214} 2,300] Warner Quinlan... -- No por lgMay 26] 2'4 Aug 30) 73 Dec] 7% Feb 
6's Gle} Sig 6% 55g 57 6 6 6 51g 5%) 3,600) Warren Bros new---.-- No par 1144May 28 7 Feb19 3% Dec] 46% Feb 
*13 1319} 1312 1312) 12 12 13 1312} *12i2 13 *1212 1314 110 Convertible pref....No par 2 June 2} 1712 Janl4 1214 Dec} 497% Feb 
llig 12 11% 12 11% 11%) 11 1214] 121g 127%) 127%, 1334) 10,600) Warren Fdy & Pipe-...No par 7igMay 13} 14 Feb 3 13144 Dec} 32 Feb 
*lig 17% 1% 81%) *1% 2 13% «=184)  *ilg =1% 1% «1% 300] Webster Eisenlohr- ---- No par 53May 4; 2 Jan18 4 Dec] 6 Feb 
1514 154) 152 16 *15ig 15%) 15 1512} 15!g 16 16 1712] 8,700) Wesson Oil & Snowdrift No par 8ig July 1) 1712Sept 2 12 Dec| 2614 Mar 
*50l2 51 501g 5012) 51 51 *51 54 52 52 551g 58 600 Preferred. -...-.---.-- No par| 42%July29| 58 Sept 2 441, Oct| 571g Feb 
427, 4353) 41 44 40%, 4212) 3812 41lg) 40 41%4| 4112 435s] 50,200) Western Union Telegraph.100| 12%June29) 50 Feb19 381g Dec} 1 Feb 
17!g 17%) 16% 1714] 1633 16%4) 145 15%) 1614 17%) 17% 1813] 8,700) Westingh’se Air Brake.No par| 914 Apr 8] 18igSept 2)/] 11 Dec| 361g Feb 
381g 393g) 385g 4153) 385g 4113) 37%, 3912) 3914 421g) 407, 4214/283,400| Westinghouse El & Mfg----50|] 155s3June29| 4214Sept 2 2212 Dec] 107% Feb 
*73 97 | *74 79 | *74 97 | *7414 97 7414 7414) *74° Le 10} 1st preferred..---.------ 50} 5212June 2} 74'4Sept 1]} 60% Dec} 11912 Feb 
*6 8 7% «=68%| =8 8 *6 8 8 8 8 8 | 2,000) Weston Elec Instrum’t.No par| 212 Apr 8) 914 Feb19 6 Dec} 28 Feb 
*15l2 17 17 17 | *15l2 1812] *151g 18 | *1512 1814] *18 18% Be oe ee No par| 134 Apr 8} 19 Jan19}} 719 Dec} 36% Jan 
*71 72 *71 72 72 74 75 75 76 80 79 79 80] West Penn Elec class A.No par| 25 May27} 80 Sept 1 501g Dec] 105% Apr 
*75 78 7% 175 75 75 | *67 # 78 7 %% 75 75 130} Preferred__-.---------- 100} 22 June 1; 76 Janilj} 55 Dec} 112 Mar 
64 64 *64 65 *64 65 *64 65 64 64 *641g 64le 60 6% preferred. ..------- 100} 20 June 2} 70 Jani2 4912 Dec] 103 Mar 
*102 105 |*102 10212] 102 10212} 102 102 |*100 104 |*100 104 70| West Penn Power pref----100| 80 June10| 110 Mar17|| 9314 Dec] 120 Feb 
*92 98 923, 92%g| *92l2 99 93 93 *921o 97 *921e 96 20 6% preferred-...------ 100} 661!2June 10} 101% Mar 28 88 Dec} 11312 July 
9 91g 8 9 8% 8%) *8le 10 *73, 87g 734 7% 600| West Dairy Prod cl A--No par 35gJune 25| 1612Mar 3 814 Dec| 4412 Feb 
3 3 344 3l4 34 4 Big 4 34g = Bg 3 Stet 4.300) Close B.)....------ No var 1 June 1 43g Mar 4 21g Dec| 127, Mar 
91g 97% 97g 10% 9% 10123 10 10 9% 10 10 10 3,100) Westvaco Chlorine ProdNo par 3 June 1| 125sMar 9 753 Dec| 40 Mar 
*9lg 20 | *10 20 | *10ig 20 | *12 20 | *12 20 | *1212 15 | --_.-- Wheeling Steel Corp.-.No par| 5 Junel5) 814 Aug 12 9 Dec} 20% July 
13 14 13% 1412} 141g 15% 143% 15%] 15 19 19 2014) 13,500! White Motor. .--.---- No par 673June 2| 20\4Sept 2 7% Oct} 2614 Jan 
*16i2 1814) *18 1814; 18 18 17 17 *16l2 1814) *16l2 1814 200] White*Rock Min Spring ctf.50| 11 July 7| 2812Mar 7 20 Dec| 47% Mar 
1 1% 1% 86214 lig 2 lig = 11g 1lg lg 15g 144) 12,300} White Sewing Machine. No par 4 Apr 8 214 Aug 29 % Dec} 5 Apr 
Zig Qlpl *25g 4 Zig 2g 25g 253i *21g Qe 2% 214] 1,700 Preferred.....----- 0 par % Apr 8 253 Aug 30 1 Dec} 10% Apr 
53g 55g 5ig 55g 5ig 5% Sig —5l4 47g 5ilg 4%, 5 7,500} Wilcox Oil & Gas---.-. No par 2%May 4 814 Aug 12 2% Dec} 933 Mar 
*161g 2312] *161g 2312} *161g 2312] *131g 2312) *1612 2312) *1612 2312] _.____ Wilcox-Rich cl A conv.No par| 1312June 2) 20lgMar17 17144 Dec} 30 Mar 
2 Zig 2 2\4 2g 24 2ig 24 2ig-Ql4 21g 214] 16,000] Willys-Overland (The) ------ 5gMay 26 3 Jan13 1% Oct 8 Mar 
O08: .10:8 86:47 | 4). 6: 4*6 3. 7. 200|  Preferred_..----------- 6 June 7] 25 Jan26/| 1412 Oct} 5614, May 
13 183] 39 8g.ssd5g} = lg 1%] = 15g s%q} Ss 15g 1%) = 15g) 15g} 5,000] Wilson & Go Int. -<--- No par SgJune 2) 1% Mar 14 5g Oct Fe 
35g 37%) 46038, 43gl Sl 4 419) 4 4%) 43, 47%] 412 484) 13,900] Class A_._.-------- No par| 15sMay31 4%Sept 1 1% Oct}; 10% Feb 
21 22%] 21% 25 231g 2514) 2212 25 2412 2514] 25 2514] 14,500] Pref aa hee eS: 1 11 June 2} 31 Marlojj 15 Oct) 51% Jan 
391g 40!g] 391g 4012] 39 395g) 37% 38 39 3914 46,100} Woolworth (F W) Co-..---- 22 June 2} 455sMar 8 35 Dec 2% Aug 
20!g 207) 20 2074; 187% 201g} 181g 1853] 18% 1914) 1 2112} 16,500} Worthington P & M.--.-- 5 May31| 23% Feb19 1514 Dec} 106% Feb 
32 32 | 32 382 | *2812 32 | 30 30 | *20l2 32 | *30l2 32 300 Preterred Ries CRE 1412June 2| 41 Jan15|| 38% Dec| 95 Mar 
*25 29 | *27 29] *28 35 | *25 35 | *25 32 30 6=— 30 100} Preferred B_..-...----- 12 May27| 301g Jani1l|} 23 Dec} 835s Mar 
Ss. 131. 2 ie. <2 10% 10%! *10 1112] *10 1112 90] Wright Aeronautical. -.No 87g Apr 8| 12 Aug 22 71g Dec} 27 Feb 
39%, 40 397% 40 39% 397%) 39 39 39 39 39 39 2,200] Wrigley (Wm) Jr (Del) .No 2544June 1{ 57 Janis 46 Dec) 80% Mar 
*13 20 | 14 20 /°*13 16 | 13 16/13 16 | 13 = 14g] -.-... Yale & Towne. -.--.-------- 6leJuly 5] 1212 Aug 24 844 Dec} 30 Jan 
4 418) 4 414) 3% 414 4 4 4  47§| 36,200} Yellow Truck & Coach cl B.10} 1%June 1) 5 Janil4/}/ 3 Dec) 151g Mar 
7 38:1: 28 27 27 | 27 42821 %*27 32 32 40 50 Me... n.cnbenmee 12 Mayl17| 40 Sept 2]| 15!g Dec] 76 Mar 
9 g! 91g 9! 9 97s) 91g igi *9 912} 9 9 1,500] Young Spring & Wire..No par| 3 June 2) 9% Aug 30 6 Dec) 29 Feb 
1912 22 2014 2114] 191g 20%] 1812 1953} 18% 1912] 19 22%) 26,100] Youngstown Sheet &T_.No par} 4 May25) 22% 12. Dec} 78 Feb 
*1% 2 1% 1%| 153 2 t 1% 1%) *1% 2 | *1% 2 | 9.200] Zenith Radio Corp..._Ne par igMay17| 2 Jan 22 Ss Dec) 5% Feb 
73 7% Zig «= 888 8 81 7%, 8% 8'4 853! z8lq 853! 26,700) Zonite Products Corp------- 1 45gJune 25 9% Mar 8 6% Dec June 

















* Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-rights. z Ex-warrants. 
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. 
1624 New York Stock Exchange —Bond Record, Friday, Weekly and Yearly Sa 
On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now tnterest”—encepe Geentes 
Price ' Range 
Ky NDS Week's 2 
Price Week's | Range sO GE i Friday Range or Since 
BONDS N. ¥. STOCK EXCHAN ~ § 
N. ¥. STOCK EXCHANGE # in... Gt 4 eek Week Ended Sept. 2. EE] se". | zat'sae. |Sal| son 
won racers tac — Hub Bid = Ask|Low = High| No.|\Low High 
Ask| Low High| No.\\Low @ 
mminewies anf t10101%2 | 410|] 94%s101%%0] ‘external 8 f Oise 1050/M NM] 15g Gale | 13% “| Sal ere up 
336% FA 1982-47 -=----------- a = _ 100! Jnes2 -5gql| 26tz10Lse» Czechoslovakia (Rep < of) 8s.-1951)A p 97% B. J oon 9s | 22 70 10012 
oe S00 cohen ae 739 Sale |1011%3 102% 9777321025s: inking fund aba 1 8914 46534 
Conv 434 % of 1982-47-------- 3 Diioote 10138 102% | 81]|100%m101%s | Denmark 20-year ext! 6s----1942|3 J] 89 80%a] 81% 84'| 37|| 50 85% 
2d conv 434 % of 1932-47...--- Raters G8 58......,-19O © 71 Sale| 70 7112] 59|| a471g 7112} 
rom ay AS) 10Rte Gate 1100s» 10ea) 4687) Salm | | Raterwal 5 4340--Ase 16 19638 O] 7h Sele! 70 = Zits 5) were Zits 
8h On ae 88 -----47-1952|A 01107143 Sale |107%%01071%3] _ 48||9880,¢ 107181 | Deutsche Bk Am part Ad 54s '42\M S| 52 Sale| 52 52 2\| 361g 762 
ee aor oooor ee 1944-1954|3 }103%rs Sale |103%0 1044 pilepeneenl Saanunetttiann 1942|M 8}. ---.| 3912 June’s2|-.--|| 50 50 
paca 946- Sale 133 1022 S32 32 gl adattates 1 50 
fon A ee 14g-194718, D] 100% Bale |100"%0 1000" Fp nee BE PA, TB + 84h 4915 49's| || 28% 450 
“Sept 15 oT lesen Gels toate ee tle ta 173--1945|MN] 45 _...| 45  Aug’32|----|| 24% 
Treasury 3s...Sept 15 1951-195 8 20 46|| 87242:2101%s2 | Dresden (City) external 7s-_- 991s| 30|| 7912 9918 
pomneney £060 June Os es -ieae mi 8]10018100""sl 10018 100% 191l| soctooen Dutch East Indies exti 6s.--1947/4 J| 901s Gale | 98% 90% 143|| 754 99!2 
“eee een * > 19. terD. Vesa eee 
Treasury 3o20-june 18 1946-1949|5 D] 97°% Sale | $721 97%] 9221] $3” goin 30-year ext 5 i4a----Mar nee S| 97% Sale aot 97%) 31) 7 06% 
year ex ---- 96% -.-- 7, 1 20 
State and City Securities. | ---| 92, Nov’30|-.-|} .... -.--| ElSalvador (Republic) 85...1948/3 4) 40 59%)r50% r59%s| 11) 20 65 
Sin. 2. 1. c-cd a Co 22) Own pene iia fie filer ty ei 4512 | 
| ‘are oa — Tee  ---l ae oe Gs--1945|M $| 6712 Sale ~s 2. 2S S 
MW ..-. -.-- 2 ----]| ---- ---- ; 
| oor oo] ee a ee et ee 60 874] 12] 40% 674 
MAN) ..22 cone 2 Dec’3l)----|| -.-. ---- k fund 5}48..1958|/F A! 61 212) 60% 1 
MW] _... -..-1109 May’3i|----|| -2-> 2-2] External a Loan 6348 A_19S4|A O| Bitz -°| $9 60 | 7\| 401g 60 
MW .... ----|100!2 Apr3lj----/] .... ....] Finnish Mun ries --19541A O| 51lg _---| 48 Aug’32]_._-. 5Alg 
m S| 222 2277)" O018 Geeai|-222)] 222 Z2Z | rant ort (City of) 86948-1053) no el OS oe le 
oe cried cei Sate al Guahas aap tl 744s..194 118 
M S| ..-. ----|106%4 Dee’30}----]] .... ....] French te 9|J DB] 113%g Sale |113 113%] 18]|a1087 
sD pane eres 10512 Dee'20 ----|] -.-. -.--] External 7s of 1924..-.-- 194 
a ee ed een ohye bi40 ot 1980. 196513 D| 47% Sale| 45%  48%| 685i] 94 73" 
Gricliige Bauk sfGen. 1947|F Al 35 36 39| 7i| 22 39 |German Republic ext 7s...-1949 AO} 681g Sale |a65!z 76914) 137|| 041% 
Agric Mtge Bank 8 f 68... - - Sale 41|| 2212 39 | German Prov & Communal B : 2%4| 123|| 14 331g 
PRN le I Med AB Brn) SP eee al ce et 
Ne eon) cath 0 A 1 612 | Graz (Municipality) 8s- ---- jale 299 2 1061, 
ns ae ee ee Od g Al 105 Gale }104% | 105\4| 299)| 4891s 106% 
J 15 | 13 13 1 3% 15 . loan £ opt 1960.1990|M N|*q74iz *72ig *a741 41|*a56 *a77%s 
a] fou He tee Is aN Hl sb wartamncomeieao-toulg Of nro" cn lrand Awad. urge 
1957/4 O 10m 127%5| 125 125 1l| 41g 14% | Greater Prague (City) ages a sie 34 | 5i| 17 631g 
External sec 8 f 78 2d ser--1957 AO} 10% 12% 124 12%) 3] 4 14 | Greek Government sfser7s.1964)MN) 34 ----| 34 34 | Si 17 68 
External sec 8 f 7s 34 ser--1957 J Di 85 90 | 8512 897%] 411 a64 897%] Sipking fund sec 6s...__- oo Ao 4s 70 1 2 72 
Argentine Govt Pub Wks 68-1960/A ©] 44 Sale| 4itz 45°] 67 ms G aaa eee Gh So 3 8] 16% 37s 
Argen pred (German) exti73s'50\0. 5] 34% 37 | 3712 Aug’3c|_--- 8 
Bink funds 60 of Soni 1925-1959 5 D sts Sate 43'e 45% a < ow peered (City) rd yg M A ° 5712 Bale 57a A - sole Sete 
Exti sf 6s of Oct 1925...-1959|A M a 68 , Hungarian Munic Loan 7 }4s 1945)J ace aete a: 21 | 2 25 
External sf 6s series A----1957/M $4514 Bale | 43, 4512] 86) 344 67 | _ External sf 7s.--Sept 1 1946/5, J| 2112 23% 21 35 | 10|| 17. 735 
External 6s series B_.Dec 1958|J D ig Bale | 421¢ 46 °| 37 343g 67 | Hungarian Land M Inst 74s °61|M N ex 32 32 | 10 35 
Exti s f 6s of May 1926--.1960/M N brn Sale 5 45 | 96 341g 68 Sinking fund 734s ser B...1961|M N| 3114 _... =. 43%| s8|| 18!2 55 
Semaine Wacky c1001|F A| 44° Gale | Site 46% Gell Sait Sig | Eisen eines Oo ot 7iéa_ipeale A ~~ fo fas’ 
ntl Go Rantiory Werts._188t ot) 46. Ee | Ait #| 57|| 341 67 | Irish Free State extlsf5e--.1960.MN| 75 ____ ol ae ue 
Extl 6s pub wks May 1927 ise) 4 z oe ~ 4 a itn 94 He 59% | Italy (Kingdom of) extl ire Z _ 9212 - 4 > hee 8014 100 
Fuure hs nema dy amet M $| 50 Sale| 48 25} 41 67 | Italian Cred Coins 15 4 es & 9114 Sale | 90% 91%) 29)) 70lz 91% 
Australis 30-yr 5s_.-July 15 1955|5 3) 784 Bale yy rote 57 prt £0 Italian Public’ Utility extl 78.1952|3 J 76 Sale | 7414 52% by B2t bs 
Ericrmng snot iias-tasgl@ §| Zt, lee "ZAM aa i 72 | Snpnene Gore zeatova-tocal, A) Gy Sale| G08 ih] all Sie Bk 
ey bey: Aneto ie ie i ne Bane s7|A Ol 38 Gale| site 33 | 2611 20 43% 
ee eee ‘ie 47 | 16l| 22 51 |teipaie (Germany) si Te----1947|F Al 40% 45 | 39° 30%] | 16% 30K 
i is. 3812 2 
Bavaria (ree State) 6)4s...1945/F Al Atte Bale | 4étp er Austria (Prov) 74s--1950|)J 0) 3812 Sale 105 
Mpeearrieee tele seneae tes Seal So) Se ee, |iowe peer ete shee” aa) Wl fu 
a sadn + peg a ahaa 1g Sale 1104 10412] 67|| 91% 1055s MN 1041 104% 104%] 11] 98%4r105%4 
External 90-year 0 f 7s.-..19661) Di) 10t%s 12} 59 3, Marseilles (City ef) 15-yr 68.1934 104'2 ---- %e| 23 1812 
Derren Norm ocx seroaola o| oom . 60 _ 60.| all as zo |Stecen ooomumyerieeoealiyg| gs 18, ti tes) 20] Laas 
oo he ----| 69 69 5} 55 70 exican --19 a fee ee ae 
Exti sik funds 5¢_-Oct 15 1949 a¢ ca Wel oe Aug’32|----|| 46. 70 | Mexico (US) exti 5s of 1899 £ °45 mm * “ge ---1"3 gon Se 
Berlin (Germany) »10348.,-1950/A O| 3435 Sale | 3314 34% oe ee See). Sees © & ee. ----| 3 4%) 112 May’32|---- ie 5 
15 1 33 15 CF eS EO -— won enonnn ‘ 9%) 314 314 4 
External s f 6s...June 15 1958)J D 32 Sale eels 97, 27 a22 Assenting 4s of 1904......... --- 3 739|___- 2ig 438 
Bogota (City) exti sf 200 tee 9 - = Pm = ; | 37 +p 10 Assenting 4s of 1910...-....- ee Te : = aaheer 2 5 
Bolivia (Republic of) extl 8s paid IJ 658 Sale 633 7%) 18 21g Blg Assenting 4s of 1910 large---../---- 3 Aug’32\__-- 15g 4g 
External secured 7s (fiat). 969M 8 67% Sale 614 7%7| 23 2 Sle Assenting 48 of 1910 ee ee nee Rey 3 June’32\_... 253 3 
Bordeaux (City of) 15-7F 63.1984|M N| 105 Sale |105° 1054| 9|| 98% 1081. Te ee ee nd 2 ee ~-s5l] 3 8, 
vy. Italy) extl 6 4s 1952 AO! 7312 Sale |a71\% 7312 8 4 
1 M4] 45/) 16 311 nnen (City, Italy) extl 6 34s 1952 
Brazil (U S of) epeerant $0..1000? = 4 — iste 19 7 34|| 1312 72512 | M inas Geraes (State) Brazil— MS} 117% Sale| 11% 11%) 5 8 161g 
External s f 6 4s of 27.-1957/A O| 16% 1712] 16% 1712} 13]] @14 2538 ae 8 f 64s-.------- 19591M $| 1119 13%] 1112 Aug’32|---- 81g 17 
External sf 6s of 19 "195: 952 3D 15 1612 15 16 8 121g 25 Extl sec 6%s series pee 3D 16 1634 17 1812 9 614 2814 
7s (Central tee op ees« 1952|A O] 721, 73 | 72! 721g 1|} 65!2 86 | Montevideo (City of) i. --0 MN 14 168/ 165s 18 614 25 
7\s (coffee secur) (flat). 1935 M$ 5012 54 4634 491g 21 26 491g External! s f 6s series Saget FA 741g Sale 7134 75l4 97 30!2 75 
Bremen (State of) extl 1. ~~ M S| 65% Sale | 6212 657s} 16|| 331g 66 | New So Wales (State) extl 5s 3!A O| 7515 sale | 7114 7512] 119'| 29% 7bl2 
Brisbane (City) 8 f 5s..---.- 1958'F Al 65. Sale 'a60 65 | 431 32 66 Externa! s f 5s....-- Apr 195 2 By 7il| 70. 87 
em be aud semnen 1950)3 D| 721g Sale; 71 7213} 4)| 37 73 | Norway 20-year extl 6s_--.-- — F Al 8512 Sale | 83 8512} 45|| 71lg 874 
Budapest (City) extl e£6a..196213 D| 27% 28%1 S6tg $8 Be st -—} eee 1952/A O| s2ig Sale | 82 set Sl due os 
B : M4) 36 oe nro J Di 71% 7912/a7812 
Buenos Aires (City) 644s2B1955|J J} 3612 3714 31 Aug’32 31 50 40-year sf 54s_..---.--- 1965 79 13|| 6314 79 
External s f 6s ser C-2....1960/A O} 34 --.--| 31 Ug 32} ---- External s f 5s...Mar 15 1963|M S| 77% 80 soe 75 
3513} 33 BAe} 1121) 28 = 55 ~ D Sale| 75 75 | 5 s 
jenos Aires (Prov) exti 6a-1961(m | 224 Sale| 2212 262] 200|| 1 Ha) 1 a a 80 
Buenos Aires (Prov) ex 1961|/F Al 23 Sale| 23 27 42|| 211g 37 Municipal Bank extls 1952\F Al 30%, 36 | 30t2 31's} 29|| 15 34 
a ho a 73_.1967|3 J| 23% 25 | 2312 23121 111 19 34 | Nuremburg (City) extl 6s... 1953 Oa wala 485| 14|] 36% 72 
' Stabi'n sf 730. Nov 15 1968|M N| 27% Sale | 25 2713] 7\| al4ig 4112 ee 68.200 1958|MN] 4412 Sale| 431g 457% i = oe 
eS SS aks DERE RARE EO getty 4 OO reese 2 
Caldas Deptof (Colombia) 7}48'46|5 J] 201g 2312) 1612 s ie B 2S Oslo (City) 30-year sf 6s....1955|M N) 86 Sale| 8 wo Fie ene 
na da ’ 83%, 8334 8 e 5 
- 58 ne deat 1952 mM N r101 Bale 9878 i Fey $7 + Fegons Rep) ¢ =< on. 5 — ‘ RN Bate Sale 30 70 “ % J 
eee 9734 2 2 ae "47iM Si 6ig 8lsi 6lg 
4148. - ~~ --- ~~~ anon n 1930/8 Al O7% — 5 Aug 32/----|| 61 90 | Pernambuco (State of) extl 7s 47 al 121 14 5 3% 1453 
Cauca Val (Dept) Colom 73a 40]A O| 1512 Sale| 13 “bial id] diy 29:0] Porm'cRos ott entaront root 196013 D| ‘ye sale| 72 Si] all 3 
Central Agric Bank (Germany) — Net loan enti f es 200r-iseilA 9| 7° c's] 7 4] Soll Bie Sa 
1 §21 70|| a25ig 5212 at loan ex ° 55 17 6 
Fem vascie oc itimee gl deme Se att ae a [maamaereventes.-toele GI ae eel ae a] al see 
= 441g) 231/| a2ilg 45 we J Sale | 57% 44 2 
Farm Losp Gown A noe ipisesia O| ait Gelo|an*  agel 197 23 4753] External sink fund g 8s_-_1950|4 61 - i 84 16 
Farm Loan 6sser A Apr151938)A O} 4753 Sale | 44 13%| 14 41g 19 | Porto Alegre (City of) 8s....1961/J DB} 111g Sale | 11's ; 2 18 Bis lle 
CRs Deere 88 V8 tee ey 2 oee) ie 12% 40|| 31, 15 | Extiguar sink fund 7340..1966|3 J| 97% Sale 38%| 195|| 17. 38% 
External sinking fund 6s..1960)/A O} 1114 Sale | 103 rH 51 2 8 14% | Prussia (Free State) extl 634s '51|M $| 387g Sale ; 8 loll 152 38 
External sinking tund 68.-1961 (2 Sei Ee eS il aa soumA @] 20 Golo) Bee (38 | led ie SS 
Sema ainkire fund 63221961 il $ 1012 Sale ots 121s mi * im Queensland (State) extl sf 7s 1941 ae =: Sot saul oll 47° 88 
= 2 3% 1412 year external 68... ...- 
External sinking fund 6s..1962;|M S| lle Gale lllg ee “ sl 
8 33g 1412 521g} 21|| 24 
Chile Mtge Bk 6 ies June 20 1967 7D 10° 13% 13° Aug’32|--=- i 20 Rhine- Main-Danube eA. 1960 _ }. pra - i710 18% 2 s 2 
8 f 6%s of 1926__June 30 1961|J D| 12 137%) 121g 11%] 26|| 4° iste) External sinking fund 682196813 D| 9 nu} 2 10 | rh 
4 > eepegmnadind 3 TR Sa Te Ee : rnal sf 7s of 1926...-1966|MN| 914 1112] 1012 se 
N} 101g 11 | 11 11 5 3 15%] Externals 117] 10 10 1 
Guar sf gsror= Es pom oaee M s ” Sale| 9 10 7 21g 13 External s f 7s munic loan. -1967 4 3 a 11% © z 7 48 
ee Ween Ry) 63..1951|3 D| 11¢ 12 | 11% i ee 13 | Rio de Jancire 35-year 6 t &- 1953 Al 10's 11 | 10% 12% | i 
> an? af li Xternail 6[ G 448.........- 
Christiania (Oslo) 20-yrsf6s’54|M S| 74 90 | 66 Aug a 63 Rome (City) ex 6 is: “= =-1953 A ° 73 Sale 77 = “ bia aoris 
8 6 738! tterdam oe 431 
Cokonbis (opabiiey on insila 3] be" Gael srtc ao | asl see, Set] Rotteraam (Oly) ox < ta.-190 4 ter les 60eo | all ge° oo 
Coixternal sf 08 of 1928-1961 O| 39. Sale 3712 7392] im sase “Sere | Saermrmeees Cee) 00-1 i4  (i6 | is 2] i 7 33 
Colombia Mtge Bank 6 }4s of 1947/A | 2812 Sale | 277, 2 i3|| 18 2 30 2 External s f 6s of 1927-.1957|M N| 10 1212] 15 1s - 
Sinking fund 7s of 1926..-1946/MN) 2812 Sale | 28° 30, A suistse-ivagls 3] 24 27 '| 23 50 
8 19 307%] San Paulo ry" e 191 20 23 8 
er ra ~ so waspheme 5 D 75 ” Sale tH 75 | 17]) 55i2 75 External sec s f 8s_...-.- 5018 z +o oe: 12° 2% 21 10 18 
Oe -} adver 953|M N| 6712 6812] 68 681s} 13]) 46 69 External s f 7s Water L'n. 1996 3 3) 11. ‘idte) 12te 1213} 5 7 #17 
Condoba (City) ext 72---Ino7|y Al 3 salo| 13 ta'] 20 18 34 | Externalst 6s... 2 ToeolA, 9] Soa galo| 40% Soul 4al| adie 0 
External sf 7s....Nov151937|MN| 19 24 | 20 Aug’32/--.- 2 npoctssucenes 942|M $| 16 Sale| 14!2 8 
Costa Tica (Repubs extl 70.1951 M N 026 Bale 264 + 7 out = —: mene i 4 & =. ae 382 40 17 13 45% 
Cuba (Republic) 5s of 1904.-1944|M 8} 91 92 | 91 , 1g | Saxon State Mtge Inst 7s..1945|J D Sale 8 | oo 
External 5s of 1914 ser A--1949|F A| 92 -_...| 80 Aug’32/.---|| 83. 92 8 on Dee 1946/3 D 54 | 50le 50le2 2 
1 lg} 26)] 52 81 Sinking fund g 6 }4s-- Sale 1 3712] 44/| 30 50 
sinking fund 6 Fy ae G5 1988 5 4 Tog Sale* 7g oth 91} 66 821g] Serbs Croats & Slovenes $a...1963 = os * Sale = 2 33le1 25'1 25 47 
Public wks 5s June 30 1945|3 Dj 457% Sale | 45 46 98|} 33 46 External sec 7s ser B..-- 
r Cash sale. 4a Deferred delivery. * At the exchange rate of $4.8635 to the £ Sterling. 























































































































































































New York Bond Record—Continued—Page 2 
BONDS eg Price Week's | 2 Range BONDS : Price Week's 
N. %, Se EXCHANGE | =| Friday Range or § Since Y. STOCK EXCHANGE | =} Friday Range or 
eek Ended Sept. 2. Sa} Sept. 2. Last Sale & Jan. 1. Week Ended Sept. 2. - “al Sept. 2. Last Sale. 
Foreign Govt. & Municipals. Bid Ask\ Low High| No.||\Low High : Bid Ask| Low High 
(Prov of) extl 7s__.-- 1958|3 Dj} 42 Sale| 401, 42 18 251g 47 Chic Burl & Q—TIIl Div 34s.1949}J 3] 84i2 Sale | 831 8412 
Silesian Landowners Assn 6s.1947|/F Aj 34 Sale| 33 34 6|| 131g 34 NO 6 niteniincicise caer: SJ Busca’ sunnah OL AUS 
Soissops (City of) extl 6s_...1936|M Nj} 106 Sale |106 10612 7 97 106!2 Ifinois Division 4s__..... 1949}3 J} 91 Sale| 91 92 
Styria (Prov) external 7s....1946|F Aj 33 40 38 38 3 22 42 BOG. bh cciiccnwius 1958|M s| 901g 9114} 91 911g 
Sweden external loan 544s..1954|M N| 9514 Sale |a947 97 78\| 75 97 ist & ref 44s ser B_._..- 1977|F A} 8434 8534) 8514 8512 
Switzerland Govt extl 544s..1946/A O} 10412 Sale |10412 10412] 69]} 101 10512 lst & ref 5s ser A_____... 1971)F A} 927g Sale | 92 93 
Sydney (City) sf 5¥4s__-..-. 1955|F Aj 6412 Sale | 63 16 34 6434 | Chicago & East Ill Ist 6s__.1934/A O 74 70 Aug’32 
C & E Ill Ry (new co) gen 58_1951|M N| 2112 Sale| 18 2212 
Taiwan Elec Powsf 5%4s_-1971|J J) 411g 4514] 441, 46 15 361g 6734] Chicago & Erie Ist gold 5s_.1982;|M N| 88 90 89 Aug’32 
Tokyo City 5s loan of 1912.1952)M $} 36 8 | 36 36 3|| 29 4512} Chicago Great West Ist 4s..1959|M S| 5212 Sale | 50% 5234 
External s f 54s guar_...1961)A O| 44 4712] 46 r48l4) 15 36 70 Chic Ind & Louisvy ref 6s_...1947|J J] .... -...] 56 561g 
Tolima (Dept of) extl 7s....1947;M N| 10 1412} 12 Aug’32}____ 5lg 18 Refunding gold 5s__._..- 1947|\J J) 36 55 | 50 55 
Trondhjem (City) Ist 544s.1957|M Ni 641s 66 60 Aug’32}____ 41, 62%, Refunding 4s series C_...1947)J J} 5ll2 Sale| 5112 51le 
Upper Austria (Prov) 78...-1945)3 D)} 40 --_-.-.| 3814 Aug’32}/____ 16 41 lst & gen 5s series A____-. 1966|M N| 36% Sale | 36% 3814 
External s f6%s.June 15 1957/3 D| 33 3 Aug’32]____ 15% 3812 lst & gen 6s series B.May 1966/5 J| 44 8 a40 
Uruguay aed extl 8s 1946|/F A| 37%, Sale | 37 3914; 13 29 50 Chic Ind & Sou 50-year 48..1956)J 3} 6812 ____| 6812 6812 
pT ee 960|M Ni 2814 Sale | 28 30 33 201g 3514] Chic LS & East Ist 4}4s_..1969|3 D} 77 9914; 93 Dec’3l 
External s f 6s. ...- May11964|M Ni 28 287) 2712 2812} 66|| 22 34%] ChiM &StPger4sA_Mayi1989|\J Ji 66 Sale| 66 66 
Venetian Prov Mtge Bank 7s '52)|A ©} 88ig 8914] 875g Aug’32}____|| 80l2 Q1le Gen g 3}4s ser B...May 1989/J J} 58 60 | 6014 Aug’32 
Vienna (City of) extl s f 6s._.1952)M N Sale | 4914 5034) 16 31 6434 Gen 44s ser C_.... May 1989/3 J} 70% Sale | 6912 7014 
Warsaw (City) external 7s..1958|F Aj 41 Sale | 40% 4112} 19|| 245g 45%4 Gen 4s ser E..... May 1989/3 J} 68 701%} 69 7012 
Yokohama (City) extl 6s...1961/J D} 49 Sale| 49 51 5i| 40 75 Gen 4%s ser F__... May 1989|J Jj 68 7214} 71 71lg 
Chic Milw St P & Pac 5s....1975|F A Sale | 32% 37 
Railroad Conv aaj 5s_..... Jar 1 2000/A O} 13% Sale | 10% 13% 
Ala Gt Sou aan eee & 0... Di) .... -.--]105 Sept’31|____|] ---- ----] Chic & No West gen g 344s_1987|M N| a55le Sale |a55le 5612 
lst cons 4s ser B......--- 3\J Di 45 8012 Feb’32}____ 78 EE a SE Q FI -.-. ----] 41% Aug’32 
Alb & Susq ist guar Shia 1946 AO} 80% -...]| 75 Aug’32}____|| 67l2 75 General 4s.............. 1987;|M Ni 61 67 | 627%, 65 
Alleg & West Ist g gu 4s_...1998)A 0} 36 -__..| 65 Aug’32}/__. || 65 71 Stpd 4s non-p Fe‘ inc tax’87|M Nj 605s 70 | 651g Aug’32 
Alleg Val gen guar g 4s__-.- 1942|M S| 90 95 90 78 90 Gen 4%s stpd Fed irc tax.1987;|M N} 71 75l4| 72 73 
Ann Arbor ist g 4s_.._.July 1995|Q J} 3112 46 | 38 Aug’32/____ 131g 39 Ger 5s stpd Fed inc tax...1987|M N| 76 7919] 74 75 
Atch Top & S Fe—Gen g 48.1995|)A O} 92 Sale 921g] 146|| a74!2 921g Sinking fund deb 5s....-.- 1933|M Ni 68 75 | 73 76 
Oe IS SS A QO} _... -..-| 8712 Aug’32|____|| 77 872 Registered ................|M N] -.-. -.--] 60 Aug’32 
—_ gold 4s. .July — Novi 65 95 84 3 70 0283689 15-year secured g 6 4s-_-..1936 8 Sale | 76 80 
i sistilahapdX SIM Ni 81 8212] Slle 82 5|| 63 85 lst ref g 58........May 2037|J Dj 45 Sale| 39 45 
siecle cartehthwiern-aldheel MN] .... -.--| 80 Aug’32]/___|| 72 80 lst & ref 444s_......May 2037|J Dj 41 Sale| 37 41 
Conv = 4s of 166822271955 3 Di 79 8&2 79 60 84 Ist & ref 444s ser C__May 2037|J Dj 4012 Sale | 37 417%, 
Conv 4s of 1905....-..... 55|5 Di 79 82 | 79 Aug’32/____j| 60 83% Conv 4%sseries A ....... 1949|M Ni 3412 Sale | 30 35 
Conv g 4s issue of 1010...196013 Di 78 -..--| 77 Aug’32}____|} 74 77 
Conv deb 4s_.-.--...- Di 92 Sale 92 43|| 68 a94 | Chic RI & P Ry gen4s.-... 1988|3 J} 7012 Sale | 69% 7012 
Rocky Mtn Div Ist 4s...1965)3 J) .... 79 | 79 Aug’32}/___|| 75 82 | i Registered_...........-._- 3 Ji 621g 717% Aug’32 
Trars-Con Short L Ist 48.1958)J J} 89 Sale 89 77% ~=89 Refunding gold 4s8......-. 1934;A O; 50 Sale| 44 50 
Cal-Ariz Ist & ref 444s A.1962|M S| 9012 93 | 90 Aug’32}___.j]} 80 92%] Registered_............._. A Oj ..-- ----] 96% Apr’3l 
Ati Knoxv & Nor Ist g 58..1946)J D) 80 ----.|103!2 Feb’31]/____|] ---. ---- Secured 443 series A..... 1958|M $ Sale | 3912 43 
Atl & Charl A L 1st 4s A..1944)J J) 74 80 | 7314 Aug’32}]____|} 61% 85 Conv g 44s_.....-...-- 960|M N} 3312 Sale | 28 35 
lst 30-year 5s series B....1944/J J} 81 8814) 85 Aug’32}____ 90 |ChStL&N O 5s__June 15 1951/3 D| 73'g ----| 71% 711 
Atlantic City 1st cons 4s...1951/J J} .... -...| 89 Mar’31}____|] -.-- ---- Registered ...........-...- 3D 56 6412 May’32 
Ati Coast Line 1st cons 4s July '52)|M 782 Sale | 7753 791 93)|| 60% 851g Gold 3 s-.-...-.-. June 15 1931]/3 Di 40% -...]| 851g May’31 
% 9643 Di) 74 Sale 74 74 1j' 4412 82 Memphis Div Ist g 48....1951)J D 60 60 Aug’ 
1952 MN} 60 Sale 607s} 10] 25 65 ChStL&P Ist consg 58...1932|A O 997% ....| 997s July’32 
948\J Ji 3812 40 | 37 39 71\ 15 40 | °#Registered__......-......- A Oj .... -.-.| 97 June’32 
--1948/J J} 25 31 | 25 25 1 9 30 | Chic T H & So East Ist SS. J Di 52 Sale 5Aleg 
guar 4s 1949;A O Sale | 40 40 2 7 4 Irc gu 58....---.- Ms; 42 Sale 47 
Austin & N W Ist gu g 58-.1941)J J) .... 9212)104 Mar’3l1j____|| ---. ----] Chic Un Sta’n panes. 1963 J J Sale | 9514 97 
lst 58 Th giketiaia cmerias 1963|J J] 101% 104 {102 103 
Balt & Ohio ist g 4s.._July 1948/A 82 Sale| 8llzg 83 70\| 58 8612 Guaranteed g 58_..-....-- 1944/3 Di 97 100 | 96% 98 
Registered. -...... July 1948/Q 7412 80 | 76% Aug’32/____j| 55 81 lst guar 63 series C....1963/J 3} 109 Sale |109 1097 
20-year conv 4s_.-..-- 1933|M 714 Sale | 67 71%) 440|| 31. 87 | Chic & West Ind con 4s....1952/J J| 66 Sale| 66 68 
Refund & gen 5s series A_1995|J 57 Sale| 52 57 | 137 7112 1st ref 54s series A_.-..- 1962|M S|} 7312 82 | 807 847, 
Ist gold 5s.-....--.-. July 1948)A 9012 Sale | 8914 9012] 40]| 6312 9653 | Choc Okla & Cuilf cors 58...1952|M N| 65 74 | 65 Aug’32 
Ref & gen 6s series C_...1995/ J 65 Sale| 5912 65 61,| 2712 79%) Cin H & D 2d gold 4%s__..1937|3 J} 6612 -.--| 90 May’32 
PLE & W Va Sys ref 4s..1941|M 7 78 | 73% 75%) 11|| 445 80 I CIStL&C Istg4s__Aug21936)Q F)/ 73 95 | 70lg July’32 
Southw Div ist 5s_...-.. J 741g Sale | 73 75 38]| 401g 8212] Registered__.._. 1936|Q Fi ..-. -.--| 85 July’32 
Tol & Cin Div ist ref 48 A.1959/J 63 | 60 60 1]| 31% 6212] Cin Leb & Nor Ist con gu 48.1942/M N ----| 77 May’32 
Ref & gen 5s series D....2000|M Sale | 51 561s} 59]} 25 71 | Cin Union Term Ist 4}4s..-2020)J J} 90 9212] 911g 9212 
Ceav 4368. .ccccnccecsscu 1960) F 47% Sale | 40 48 | 425)| 16 659 1st mtge 5s series B_.---- 2020/5 J} 9814 Sale | 9712 9814 
ogee &. & Aroostook Ist 58. .1943)J 9012 100 | 85 <Aug’32}___.|| 70 88 | Clearfield & Mah Ist gu 58..1943)3 Jj ---- 7712) 9814 Apr’3l 
{eee 1951}J 7212 Sale | 72 79 17|| 48 79 {Cleve Cin Chi & St L gen 4s.1993)J D} 7414 Sale 14 
Battle Crk & Stur 1st gu 38.1989) J nae sock Gn. SREE.2. Ee tebe deo General 5s series B.....-- 1993)3 Dj ..-. 99 | 97 Nov’3l 
oo Creek Ist gu g 48...-1936/J 871g 90 | 87 87 87 9212] Ref & impt 6s ser C....-- 1941|3 J) 67 7614) 65 Aug’32 
See ogee 1936) J enna GO 3000 . OO docs coke Ret & impt 5s ser D_.-.-- 1963) J} 65 Sale| 621g 65 
Bask or Crk ext Ist g 3348..-1951/A ---- ----| 88 Mar’3lj____j] ---. ----] Ref & impt 4s ser E....1977/3 J| 60 Sale| 57 61 
Belvidere Del cons gu 3}48. 1943 : OF saad on ee Ps Cairo Div Ist gold 4s-...1939}3 Jj 80 -.--| 86 Aug’32 
Big Sandy ist 4s guar....-- 1944} 5 7614 ----| 85% Jan’32|____ 8812] Cin W & M Div Ist g4s..1991/J J] 66 75 | 60 Aug’32 
Boston & Maine Ist 5s A C.1967|M 75 Sale| 74 76 39|| 43 80 St L Div Ist coll tr g 48...1990|M N| 73 ~..-| 68 <Aug’32 
lst M 5s series 2..-.....- 1955|M 7412 Sale | 73 7812} 28]; 45 60 Spr & Col Div Ist g 48...-1940}M $| 70 ----| 71 June’32 
[st g 4%s ser JJ-_-..--- 961)A 697% Sale | 67 72%) 37|\| 46 Tdle ‘al J 3} 55 1 561g Aug’32 
Boston & N Y Air Line 1st481955|F Aj 54 79 | 70 Aug’32/____ 75 
Bruns & West Ist gu g 48s..1938)3 J| 86 ----| 83!2 Aug’32/____ 3 J} 82 100%4)102 Aug’32 
me —y & Pitts gen g 58..1937|M S| 84 85 | 73 73 2 AO} 94 97 | 94 
OO EEE RE 1957|M Ni 611g Sale | 601g 62 62) 53 Ji 50 90 {101 Sept’31 
BurlO ha Nor 1st & coll §8.1934)/A O 7014) 6612 7014 3 M Ni ..-- ----| 9912 Oct’31 
AO} 905 ....| 91 June’32 
Canada Sou cons gu 5s A-.-1962/A 0} 86 92 | 87 901g} 11 AQ; 82% -... Mar’29 
Canadian Nat re Sept 15 1954|M S$} 8753 Sale | 865, 875g 9 3 Jj 905 ..-. "30 
30-year gold 4}4s.....-.- 1957|J 3 87 8734) 8653 871g 21 MN] 76% -.-. 76% June’32 
I ON ne 1968|J D 86% 8753] 8653 8 17 A Fi 75 ..-. 861g Apr’30 
Guaranteed g 5s...-July 1969/J Jj 9212 Sale | 92! 9312] 32 4s ser F Al 73 80 | 79% Aug’32 
Guaranteed g 5s.... Oct 1969/A ©} 921g Sale | 92ig 9412} 58/| 801g 94121 Cleve Sho Line Ist gu 4}48- 1961 AO; 82 87 | 82 Aug’32 
Guaranteed g 5s_-.-..--- 1970|F Aj} 9214 9314) 92 9212} || 479% 9212] Cleve Union Term Ist 5}48--1972/A O}] 86 Sale| 84 874 
Guar gold 4%s...June 15 1955|3 D} 89 8933) 88% 897g) 17|] 75 89% lst sf 5s series B....-.-- 1973;|A O| 81 Sale| 80 81 
CS OEM wcinnaceencke 56)F Aj 87 Sale| 86%3 8753} 35|| 73 87 lst s f guar 434s series 6221977 A O| 74% 77 | 74 76 
Guar g 448-------- Sept 1951|M $| 8712 Sale| 8612 8712] 43|| 75 8712] Coal River Ry Ist gu 4s..-.1945]3 D) 78 --..| 82 82 
Canadian North deb sf 7s_.1940|/J Dj) 1031g Sale |1025g 10312] 42/| 9053 104 | Colo & South ref & ext 4348-1935|M Nj 83 Sale| 82 84 
25-year s f deb 6 }4s_.---- 1946/3 J} 1035s Sale |10312 10412] 19/| 915g 10412 General mtge 44s ser A--1980/M N} 63 Sale| 60 63 
10-yr gold 4}48__.Feb 15 1938 J Al 9712 Sale| 97% 98 | 20|| 83 98 ICol&H V Ist ext g4s_--..- 1948|A O| 75 -...| 75 Feb'32 
Canadian Pac Ry 4% debstock |J Jj 71!2 Sale| 7012 7312] 127/|| a47%4 74 | Gol & Tol Ist ext 48...----- 1955|F Aj 80lg -.--) 80 Apr’32 
Call te 4360... -ccccoee 946)M S| 82 Sale| 81 8612) 19]| 54 8612] Conn & Passum Riv Ist 48-.1943)/A O} 40 -.-.| 90 Dec’30 
5s equip tr ctfs..-----..- J 3} 88 Sale| 86 881s} 39]| 68 881g] Consol Ry non-conv deb 4s..1954|J Jj 46 59 | 45 <Aug’32 
Coll tr g Re Dec 1 1954 J D 83 Sale a81% 8312 62 61llg 8312 Non-conv Oe Os. asin 1955 jij J 46 56 56 56 
Collateral trust 4}4s..-..- 1 J J} 80 83 ja78lg 80 8ii 56 80% Non-conv deb 4s...-.-.-- 1955|A O| 46 -.-.| 44 Dec’31 
Car Cent ist cons g 4s__..1949/3 J} 17 70 |17 July’32}____ ae | | Non-conv deb 48..-.---.-- 1956)5 Ji 46 66%) 45 Dec’3l 
Caro Clinch & O Ist 30-yr 5s.1938}3 D) 93 Sale| 90 93 6|| 75 93 {Cuba Nor Ry ist 5}s----- 1942/5 D| 30 Sale| 2912 B31lz 
lst & cons g 6sser A-_Dec15'52|J Di 85 Sale| 79 85 151} 53 94 ICuba RR Ist 50-year 58 s--1952 J 3\| 38% Sale| 38 42 
Cart & Ad Ist gu g 48......- 1981/J DBD) ---. 77 | 75 Aug’32}____ 74% #75 1st ref 7s series A---..- 1936|J Di 41 Sale| 41 41 
Cent Branch U P ist g 48..1948/..--| 3712 50 | 50 50 lj} 30% 55 lst lien & ref 6s ser B-...1936|J D| 40!2 10012} 40 Aug’32 
Central of Ga Ist g 5s..Nov1945|F Aj 70%g -.--| 67 Aug’32/____ 55 r81 
Consol gold 5s.......---- 1945|MN| 47 Sale| 454 48 5]| 16 55 | Del & Hudson Ist & ref 4s..1943|M N| 83 Sale| 82 83 
Ref & gen 54s series B_..1959/A O| 36!2 Sale | 33 3612} 14)| 12% 41 30-year conv 58...------ 1935|A O| 86144 93 | 85 Aug’32 
Ret & gen 58 series C....1959|A O] 3312 Sale | 30 3312] 44/| Lllg 38 15-year 548------------ 1937|M N} 95 Sale| 95 96 
Chatt Div pur money g 48.1951|3 Dj -..- 75 | 75 Sept’3lj__.__j} -... ....]D RR & Bridge Ist gu g 48. ~1936 F Al 86 ..-.| 90 Oct’31 
Mac & Nor Div Ist g 58.1946/3 J 7453] 9314 June’31]____]] .... ....] Den & R G 1st cons g 48----1936/3 J| 52 Sale| 48% 54 
Mid Ga & Ati Div pur m 5s°47|/J Jj ---. ~---|102!2 Nov’30)____j} -...  ._- Consol gold 4}4s8-------- 1936|3 J| 5312 Sale| 53 55 
Mobile Div Ist g 5s....--. 1946)5 J 65 | 40 Aug’32)____ 5012 | Den & R G West ger 58 Aug 1955|F A] 27 Sale| 2112 28 
Ref &impt 5sserB.-Apr1978|A O} 33 Sale| 2612 32 
Cent New Eng Ist gu 4s_...1961/3 Jj} 62 7212] 6112 67 3|| 4912 75 | Des M & Ft D lat gu ar 53 Jj 2 8 8 Feb'32 
Cent RR & Bkg of Gacoll5s.1937|M Nj 35 44 | 55 Aug’32|____|| 331g 55 Certificates of deposit.....-.-- ‘oe 2 4 4 Feb’32 
Central of N J gen gold 5s...1987|J J} 92 Sale| 92 9312) 16]/} 75 98 | Des Plaines Val lst gen tier 1947|M S| .... .---| 45 Aug’32 
NS EE 987/Q Jj 81 8912) 78 July’32}_.._/| 71 7194 | Det & Mac lst lieng 4s----- 1955|3 D| 251g 297s] 25 2512 
GE BO nn cc hecoened 1987|J J) 75'4 8112} 731g Aug’32}____1| 65 82 ke” Rien: Saeco 1995|3 Di} 20 25 | 25 Mar’32 
Cent Pac Ist ref gu g 4s....1949|)F Aj 825: Sale| 81l2 834} 33]| 44712 88 | Detroit River Tunvel 4}4s.-1961|M N;} 81 --.-| 85 Aug'32 
Potehl cea rat F Aj ---- ----| 9914 July’31]____]] -... _._.] Dul Missabe & Nor gen 58..1941/3 J} 99 Sale |100 July’32 
Through Short L lst gu4s.1954;A 0} 7214 76 | 65lg Aug’32}/____]| 60 7712] Dul & Iron Range Ist 58-...1937|A O} 99 100%) 98 98 
Guaranteed g 5s..---..--- 1960|F Aj 71% Sale| 68 72 46|| 30 79 | Dul Sou Shore & Ati g 5s--.1937|5 J) 24 31 | 27 31 
Charleston & Sav’h Ist 78..1936|3 Jj) ---- ----j111 Jume’3l)____j} .... __..] Bast Ry Minn Nor Div Ist 48’48/A O|] 82 90 | 70 July’32/..../| 70 70 
Ches & Ohio Ist cop g 5s....1939|M N| 102 Sale {102 102%} 25]] 95 104 | East T Va & Ga Div Ist 58.1956)MN) 82 8412] 83 83 65 87 
ee 1989|M N| 991g ----|100 July’32|____|| 97% 10014] Elgin Joliet & East 1st g 5s- sees MN] 82 90 | 87 Aug’32]-.../| 80 95 
General gold 3° “apreaiegensts 1992|M S} 94 Sale| 93 9412] 471| 70lg 9512] Bl Paso & S W Ist 5s------ 965|A O| -.-- 74 | 98 Sept’3lj.._-j) .... .... 
aE SE: MS} 85 ----| 87 Aug’32/_._.]] 83 87 | Erie ist conv g 48 ene =" 1908 3 J| 774 Sale| 74% 774) 13 774 
Ret < ty ate ea 1993)A QO} 83 84 86 16|| 601g 87 Registered -..--------- 1996)3 Jj ---- ----| 57!2June’32]_.__|| 5712 6612 
Ref & impt 44s ser B._..1995|5 Jj 83% Sale | 83% 88 | 113]} 60 88 Ist consol & gen lien g 48...1996)3 Jj 55 Sale| 5412 56 $2}| @28lg 6314 
Craig Valley Ist 58s..May 1940|J Jj ---- 977%8| 99% Feb’32|____|| 99%, 99% Registered ...--------- 19963 Jj} ---- ----| 50 Aug’32)....|) 39 8 
Potts Creek Branch Ist 48.1946|/J J} 62 85 | 9453 Aug’3lj_.__j] .... ____ Penn coll jooee gold 4s....1951/F A} 99 9912} 99 Aug’32]..._|| 99 9953 
R&A Div Ist con g 48_..1989|/3 Jj 84 86 84 85 3 72 85 60-year wed 4s series 4. A Oj 42 Sale| 41 43 6 20 Sle 
2d consol gold 48... _- 1989/5 Jj 80% 83 | 84 84 lll 64 84 ov othe ayia Pea ape Raa 953/|A O|} 41 44 | 43% 43% 5i} 22 49lg 
Warm Spring V Ist g 58_.1941/M S| ---- 100 te | eed eee ek. Gen cony re series D...-- 1983 A O| ---- ----| 5713 ae * a Seacll Kune ese 
Chic & Alton RR ref g 3s..1949|A O| 4812 Sale 4812] 151] 33% 50 Ref & impt 56..-.------.-- 1967|M N 9 Sale| 33 310}| 13% 49% 
Ratlway first lien 3}4s....1950)J 43] 79!2 ---- 79% June’32}_.__ 75 794 Ref & impt 5s of 1930....1975|A O} 385: Sale | 3212 38% 318 134, 49 
“ Erie & Jersey Istsf6s...1955|J J| 85'g 90 | 85 85 3 67 93 
Genesee River ists tf 63..19571J J| 84 Sale| 814 85 26 75 91 
r Cash sale. a Deferred delivery. 



























































































































































1626 New York Bond Record—Continued—Page 3 
‘3 . 
BONDS S| Price Week's | 2 Range BONDS Price Week's 3 Range 
N. Y. STOCK EXCHANGE - Friday Range or &3 Since N. Y¥. STOCK EXCHANGE 2 Friday Range or == Stnce 
Week Ended Sept. 2 =| Sept. 2 Last Sale. & Jan. 1. Week Ended Sept. 2. Sept. 2. Last Sale. ss Jan. 1. 
es B tg O.\i\Low High 8k} tgh| No.\\Low High 
4d Ask| Low High| N tg Bid Ask| Low H N to 
Erle & Pitts g gu 3s ser B 1940 J J3| 88 93 | 8612 Aug’32)...-|| 83 883 | Mex Ipternat Ist 4s asstd_..1977/M $} -... -~..-| 212g Dec’30}----j) -.-. -... 
Geries C 348..-.-------- 1940|\J Jj ---- ----| 8612 July’32)----/| 8612 8612] Mich Cent—Mich Air L 4s_.1940}/3 Jj 81 ....]| 98 Aug’3dj----]) -... LLL. 
Fla Cent & Pen Ist cons g 58 1943/3 Jj ---- 37 | 40 Aug’32!_.--/| 30 4212 Jack Lans & Sag oitn-.-- De Oe sete!) adical OO: Eee ason ibe 
Florida East Coast Ist 4}48-1959/3 Dj 4 50 | 5312 Aug’32/--.-|| 43 60 eae 2M N| 77 = -.--| 7133 July’32|----|| 70% 77 
lst & ref 5s series A_--.--- 1974|M $ 7% Sale| 7 77s| 18 3 778 Ref & impt 4s ser 67721979 J Jj 60 94} 60 July’32/----|} 45 60 
Certificates of deposit-- - --- ss diel Se pe 7 14 21g 612] Mid of N J ist ext 5s__-_--- 1940)|A O; 41 92 | 48 48 40 48 
Fonda Johns & Glov 1st 4481952;MN; 8l2 9 | 7 9 4 5 17 | Mil& Nor Ist ext4s (1880) 1934 53D} 70 84 | 87 June’32|----|| 75 87 
(Amended) Ist cons 4}48--1982;M N; 5 7 7 <Aug’32}-.... 514 912] Cons ext 4}4s (1884)---_-- 1934/3 D} -.-- 7412} 50 Aug’32j----|| 50 7112 
Fort St U D Co Ist g 4%s--1941/5 Jj ---- ----| 9612 Aug’32|_.-..|| 9612 9612] Mil Spar & N W Ist gu 4s_.1947|M s| 55 62] 59 Aug’32/----|| 40 69! 
Ft W & DenC Ist g 5%s---1961|J D) 941s 99 | 9312 Aug’32|----|| 81 9312] Milw & State Line Ist 334s-1941/3 Jj ---. ----| 90 Apr’28)----|/ -.-. -.-. 
Frem Elk & Mo Val lst 6s--1933;A O| 76 84 | 80 84 80 96 ines See iss cons =. Pe! 2 in : 4 moe * ---- aK 4 
ti PONE nckssn 2 4 5 el 
Galv Hous & Hend Ist 58-..1933;A O} 70 84 | 60 Aug’32j-..-|| 3212 75 Ist & refunding gold 4s_..1949|M S} 212 4 212 21 71 7g 2i2 
Ga & Ala Ry ist cons 5s Oct 1945|J Jj 60% 65 | 10% 11 814 18 Ret & ext 50-yr 5s ser A_.1962/Q F % «68 5 Mar’32)/---- 5 8 
Ga Caro & Nor Ist gu g 5s 1929— Certificates of deposit...._- Q Pi .... 14 5 <Aug’32}-.--.- 5 5 
Extended at 6% to July 11934|/J Jj ---- ----| 20 Aug’32/..-- 15 201g MStP&SSMecong4sintgu’38siJ J) 4612 48%) 447% 49 35 507g 
Georgia Midland Ist 3s.---1946/A O} 38 ----| 40 40 29%, 63 168 0008 DB iene en one 1938|J J} 36 Saie| 36 42 26]; 13 50% 
Gouv & Oswegatchie Ist 58--1942)5 Dj ---- ----|100 Jan’3l}-.--|) _... ___. ist cons 5s G5 an to tnt... 1808)7 3} 56 58 | 5612 58%) 6) 35 60 
Gr R & I ext Ist gug4%s--1941)J J} 75 92 | 82 Aug’32|_---|| 741, a90 lst & ref 6s series A__..-- 1946|3J 3} 25 34%) 19 Aug’32/----|| 14 37 
Grand Trunk of Can deb 78-1940)A ©} 102% Sale |10212 103 47|| 923, 103%] 25-year 54s__.--..----- 1949|M S| 23 Sale| 21 23 41} 12 31 
15-year 8 f 68.--.-------- 1936|M $| 100 Sale |100 10012} 61|} 8712 100%] Ist ref 544s ser B__------ 1978|J J} 6312 Sale| 63 68 9} 40 70 
Grays Point Term Ist 5s..--1947|/J Dj -.-- ----| 96 Nov’30)-.--j} .... ____ lst Chicago Term s f 48_.1941;M N/ -... -.._} 951g Dee’30}----]) _... 2. 
o vt cg note wat rn 3 ng ovis Oct’3i pie sain ‘98% M Central ist 58..1949|\J J 85 85 1 72 85 
Registered ......---.------ er-- ---- 2 {ae Segara ississippi tral ist 5s.. ne ee 
1st & ref 4%6 series A-..-1961|)J J) 82% 83 | 8212 84 | 20/} 61 85 | Mo-IlI RR Ist 5s ser A_---. 1959/5 J; 3414 40 | 3412 3412) I1]| 1419 42 
General 5 series B.---1968 3 Jj 75 Sale} 75 79 13|| 38!2 85 | Mo Kan & Tex Ist gold 4s_.1990|J Dj 7514 777 | 75ig 777s} +417)| 55% 80 
Genera! 5s series C..--.-- 1973|3 Ji 69 71 69 71 9 4353 7812 | Mo-K-T RR pr lien 5sser A-1962|3 J| 75 Sale| 75 7814} 59 38 79 
General 4s series D...-1976/J 3} 61 65 | 60 62 5|| 40 73%] 40-year 4s series B_...--- 1962/3 Jj 6212 Sale | 6212 65 13|] 3ilg 68 
General 4s series E..--1977|J 3| 6212 Sale | 60 6312) 84)| 38 74le Prior lien 4%s ser D _...1978/3 J} 70 Sale| 69 70 1l}} 36 70 
Greep Bay & West deb ctfs A-..| Feb} 20 40 | 5712 Apr’3lj----|| _... _...] Cum adjust 5s ser A_Jan 1967/A O| 46 Sale| 43 46 33}| a12 +60 
Debentures ctfs B..--------- Feb| 3% 10 712 Aug’32|_... 2 712 | Mo Pac Ist & ref 5s ser A-..1965|F Aj 42% Sale| 38 4412} 34/) 2212 6312 
Greenbrier Ry Ist gu 48...-1940/MN| 80 ~--.-.| 90 90 90 90 General 4s 1975\|M S| 27% Sale | 23 28%) 289 7 Alle 
Gulf Mob & Nor Ist 6)60...1988 AO) 38 58 | 48 Aug’32/_...|| 20 50 M S| 39% Sale | 3412 40 | 44/1] 21 60 
lst mtge 5s series C..---- 1950/A O| 4712 Sale | 45ig 4712 20 50 Is Ni; 40 Sale | 3512 4012} 108 22 60 
Gulf & SI Ist ref & ter 58Feb1952/5 Jj 18 ---.| 22 May’32/_._. 22 40 M Ni 2714 Sale | 23!g 29 394 ad 461g 
Hocking Val Ist cons g 43448-1999|J J] 89 90 | 8912 90 66 92 A O| 3912 Sale| 35 40 163 22 60 
Registered ....cnccccsone 909015 J} ---- ----j100!g Apr’3lj....j] _... 2... 1981\F Aj 40 Sale| 35 40 | 247/| 2112 60 
Housatonic Ry cons g on MN 83 | 7612 Aug’32|..--|| 75 Mo Pac 3d 7s ext at 4% July 1938 MN} 28 93%) 55 July’32/-.--|| 53 55 
H & TC Ist g 58 int guar_..1937|)J J} 8512 90 | 85lg Apr’32|.---|| a8012 a&851g | Mob & Bir prior lien g 58-..1945)J J} ---- 95 | 95 Aug 3lj----|}] 0 Ll. 
Houston Belt & Term Ist 58-1937|J 3} 75 84 | 83% Aug’32|_..- 89 ‘-_ re Feel CN Se es 
eg ned ee [stg 58-1933|M Nj 9212 -.--| 90 June’32|....|| 90 94% SA awoss coos) @ ATER... 2 
st guar 5s redeemable...1933|M N| ---- 9814] 93 Aug’32/_.--_|} 93 a96 mall . Mia & ee i ee | eee 
Hud & Manhat Ist 5s ser A-1957|F A| 857% Sale | 845, 8571 17|| 60 89 | Mobile & Ohio gen gold 4s__1938|M $| 1 92 | 20 July’32}-.--}| 20 
Adjustment income 5s Feb1957/A Oj} 59 Sale| 56!2 59%) 135)} 27 64 Montgomery Div lst g 58.1947 z. 4S “np 397g = —— =" “<< ee 
Ret & impt 44s.-...-.-- 1977 Sale 2 2 2 
Illinois Central 1st gold to... 08t 5 Jj 76ig ----| 7314 July’32/_.--|| 72 ass Sec 5% np a = SS 1938|M S| 814 Sale| 7 84) 12 2 28 
1st gold 3}4s-----.------ 1951/3 Jj 72 651g July’32|..--|| 651g 651s | Mob & Mal “st gu gold 4s_.1991|M S$} 58 75%) 70 Auz’32j----|] 67 75% 
Registered ...........----- 3 Jj ---- ----| 8614 June’3lj--.-}) .... -...]| Mont C Ist gu 6s_.....---- 1937|\J J) 921g 96%) 91 Aug’32..--|, 88 934 
Extended ist goid 3}4s-.-1951/A O| 72 ----| 651g Aug’32/_..-|| 61lg 651g 1st guar gold 5s...-...-- 1937|\J J} 87 87 87 82 90 
lst gold 3s sterling....-.- 1951|iM 8} 25 -.---| 73 Mar’30j----|) .... -...]| Morris & Essex Ist gu 344s-2000|J DB) 72 74 | 73 Aug’32\-.--|| 62 73% 
Collateral trust old 48....1952);A O} 65 Sale| 59 65 24 29 70 Constr M 5sser A..---_.- 955|MN| 78 80 86 Feb’32|...-. 86 86 
lst refunding 4s...-.--.--- 955|M Ni 6514 6612) 63 6753; 91 35 68 Constr M 44s ser B..-.-- 1955|M N| 79 8944) 79 80 14 65 80 
Purchased lines 3}48..--- 1952\3 3} 54ig 63 | 4912 Aug’32/_.-_|| 4912 50 
Collateral tae gold 48...1953|M N| 5012 Sale | 49 5212| 32]| 25 557% | Nash Chatt & St L 4sser A.-1978 F Al 66 7212] 65 65 2|} 46 7012 
Refunding 5s...-----.-- 955M N} 68 74 | 65l4 68 8i\| 37 68 IN Fla & 8S Ist gug 5s_--__-- 7\F Aj ..-. 81 Aug’32/...-|/| 68 si 
15-year secured 648 gr J 3} 79 Sale| 78 79 9}| 35 82%] Nat Ry of Mex pr lien 4%s 1957 eee ee, dg a ee 
40-year 4%s8.._.--- Aug 11966/F Aj 48l2 Sale| 44 497s 169] 19  53!2] July 1914 coupon on___-.---- a eee 2 eg ae | eee 
Cairo © Bridge gold 45...-- 1950|J D) 63 -.--| 50 June’32/.-.-|| 50 56 Assent cash war rct No. 4 on|.--- 1lg lig Apr’32|__.- lig 
Litchfield Div 1st gold 36-1951)5 Jj 45 -...| 70 Sept’3lj----|) -...  _L. Guar 4s Apr’14 coupon__.1977/A dae “alate ey Ty cee: Gok babe 
Loulsy Div & Term g34481953)3 3} 62 -....} 61 Aug’32/_.._ 50 =s«61 Assent cash war rect No. 5 on}-.--- 3 2 <Aug’32}.... 153 
Omaha Div Ist gold 38.--1951|F Aj 47!g -.-.| 42 June’32/_.._|| 42 45 | Nat RR Mex prlien4%s Oct’26/3 J it, 4 | SBtg July’S)....]] 22.5 <c-- 
Sa ee a Rie cece S 2 | tesla — le ite 
O64 SMA... ncsennce osee ay’32|_... st con TEE Se cose csne D a ees 
Springfield Div Ist g 34s.1951/3 Jj 59 7812) 7812 Aug’32|_--.|| 7812 7812 Assent cash war ret No. 4 on|---- lly Sale| 1% 14} 12 1 1% 
Western Lines Ist g 48-..1951/F Aj 58 677%) 68 Aug’32|...-|| 48ig 68 | Naugatuck RR Ist g 4s_...1954,M N} 53 72 | 5212 June’32/_.-. 5212 5212 
CS er F Aj ---- ----| 90 July’31j...-|} .... ....] New England RR cons 58..1945|J 3} 30 -...)100 Sept’3lj.-.-}/ .... .... 
Oe aig Goealy nSoea fara iacaa tose A]. 904 $8 Seta ol wae 
oin —_ J June RR st 4s___- ‘cians deme ik ee ee 
lst & ref 44s series C....1903|)J D NO & NE Ist ref & impt434sA’52|\J J) 37 75 | 50 Aug’32j_... 29 5812 
Ind Ii & tows ist @ 4e,.---195013. 3| SE eee ee eis ivasla O| 35° 44 | Sou sel ail so $6 
rT N Tex ex n-c Cc - 2 2 
a Sacer tS 3 te Sees Bevccvonn Ale a] gr Sted go ae" ll ee ae 
we st 5s series C__.......-- 
Gen & ret 5s series B_._.. 1965 54 J lst 4s Rice ihestes 1956|F Al 38!2 Sale| 3612 3812] 20|| 16 44% 
Int & Grt Nor Ist 68 ser A..1952/5 J Ist 5s Divdwtnin aod 1954;|A O} 42 Sale} 39!g 4253) 72 19 50'4 
yet ealetasedl = 3| TES oer Steen eho isssla | 90 96°] 05° Ausaai----l| Sas os" 
eindeihibdeiawetanens con g 58_- -o-- 2 
lst g 58 series C........- 1956/3 J 
Int Rys Cent Amer Ist 58..1972|M N N Y¥ Cent RR conv deb On...1908 MN] 78 Sale| 747s 79 | 170|| 351g 92 
lst coll trust 6% notes...1941|IM N Consol 4s series A_.-..-- 8|\F A! a7653 Sale| 75 7714] 6)| 56 807% 
Ist lien & ref 644s8_...-..-. 1947|F A Ref & impt 4 }s series i013 A O| 6014 Sale | 5412 6014; 59 32 72 
Iowa Central Ist gold 5s....1938|3 D .. § ° ~ 2S aaeaes ----| 60 Sale| 54 61 | 292)| 31 72 
Certificates of deposit.._._- 3D Ref & impt 5s series C___.2013,|A O| 66 Sale| 5912 6644) 230 331g 78% 
Ist & ref g 48.........-- 1951|m S| N Y Cent & Hud RivM 34s1997|\J J| 76 Sale 7712] 49|| a67lg 78% 
James Frank & Clear 1st 4s 1959|5 D Debe ald 48_------ 1934 m N ease Sai _ 32 Aue i "136 bi” gat 
mture gold 4s_...--.- e 8 2 
ams eos oy sus nomen 4 é 30-year debenture emp 4 , = on —= orcad 63 = 822 
§ 46....... Lake Shore coll gold 3 4s_1998 e 60 79 
ERs sote ce tame 8) tt gel TH BB | lee ae wesle Al So" tr oo MMecl—il] SoS 
n City Sou go — Mich Cert coll gold 34s_.1998/F A os 
aan Gu ten dite ine 1 Gtanliin al wn atinv ee tins~ SIA O| “Taig “itg] 787 "80 |" "al| “Baie “Sa 
nsas y Term --- N Y Chic & St L Ist g 48___.1937/A 2 631 
Kentucky Central gold 4s..1987|J J Registe Rast E wonwee 1937|A O Pir ----| 9314 Mar’30}_..- eT Pa 
Kentucky & Ind Term 4s. sane a8 6% gold notes -......... 932|A O| 61% Sale| 57 6353) 1077 221g 747%, 
agence mG 3 ee OE Boe 
IIT SR SY AS Ref 44s series C..._-.--- ‘ e 2 
id 4 A.1953|F Aj 80!g 90 82 <Aug’32/.... 
Lake Erle & West lst g 5s..1937|3 J 4 faa an se 3\F Al 88 . naan ae ‘Aug’32 EF by o7% o3 
Ot Mi Miennadaiiumeke 94115 J N Y & Erie Ist ext gold 48_.1947|M N; 81 -.--| 84 Dec’3l/..--}} .... 2.2 
Lake caiaeed 10S 0068-- te B 3d ext gold 444s....-...- Se OE vaca cu eee | MeO Occll ceca  Seae 
Leh Val Harbor ‘Term gu be” 1964 FA N Y & Greenw Lgug 5s_...1946|M N| 50 75%| 40 June’32/____|| 40 40 
Leh Val N Y ist gug44s..1940/5 J N Y & Harlem gold 34s__.2000|M N}| 802 Sale | 8012 8012]... 6814 8012 
Lehigh Val Ca) cons g 48..2003|M N N Y Lack & W ref 4s B_..1973|M Ni 74 ..--]| 78 July’32/__.. 75 782 
SIN o vcacinuenistes acta MN N Y & Long Branch gen 48--1941|M $| .... -.--] 8414 Dee’31|/_---|} -... ... 
cane ae eg ------- — “ " N ¥ & N E Bost Term 4s___1939 4 - ae 9512 a w---|| -2-- ---- 
Leh V Term Ry ist gu g 58.-1941/A O 5d Shoat dieemeae ids. tae MSs 53 weed At Ape32 Be Bt 187 
— & N Y Ist gu g 4s...1945|M $ Non-conv debenture 34s_1954;A O}| 53 70 | 50 July’32}__.-|| 34 61 
His in ges cs et Serene en IEE x] SS Soo] 8° eel ial $B SS 
Long Dock consol g 68....- 1935|A O Geaw danenbane 3348. ..1956 3 3| 58% Sale| 58 5875 1|| 37l2 58% 
— 1 
General gold 4s.........- 1938/3 D np fo apna cena 148y | nel 75° Aug'ss|_-|| ois, oo 
Unified gold 4s...-.-.--- 1949IM 8 Collateral trust 6s....--- 1940/A O] 8653 8812] 871g 88%) 8] 55 94 
Debenture gold 5s....._. 1934)3 D Debenture 4s._...------ 957|iM N] 49 54 47 53 4 30 59 
20-year p m deb 5s..--.- 1937|M N Ist & ref 4 34s ser of 1927_.1967|J D] 73 Sale| 68 73 | 34|| 42 77 
iemein = “zostuee ny . Harlem R & Pt Ches 1st 48 1954|M N} 81 84%] 83 Aug’32]_.../] 68 83 
Louisiana & Ark Ist 5sserA.1969/3 J MS 57g Sale | 521, 5 35 
Louis & Jeff Bdge Co gd g 48 1945'M S s p Bd be hiata be . Leena JID rts Sale 4434 rie 55 te Sots 
ed eae ---- 10ers N N Y Providence & Boston 48 1942;A O} 78 ~..--| 96 Mar’3ij_..-]} -... 2. 
‘Registered ---2-=77-~7- —-— 2 N ¥ Susq & Wost ist sof 5a.1937/3 3| at Sale| 41 41 3 Ee 
meee enn nnn en---- jusq est Ist ---- 
oalitiioc "tn eS Romano enmon igsole Al “38%, Sota] 90 Auc‘aal-2-I] “is” ‘Som 
------ meral gol neem 2 2 ug’32]_... 
a . ae Be, ne series C....2003 na 9 Termiral ist gold 5s__.-_- 943|M N 60. 90 92t2 June’32/____|]} 92 921, 
Paducah & Mem Div 40271946 FA Nord Ry. catieink a er 1 44048 4 3 105 . Bale 108 4 108 a 36% 106% 
St Louis Div 2d gold 3s__1980|M S$ 56 Norfolk South Ist & ref A 5s.1961|F Aj 105g Sale| 10 131 59 4 20!2 
Mot & Monte ist g 4}48.1945|M S$} 85 _...] 84 Aug’32|_..-]} 81 84 | Norfolk & South lst gold 53.1941|MN| 30 40 | 24 Aug’32/____ 12144 50 
Au Kuenv & Cin Div do--isssiie sy} fo7 "| 52 S| HSS B's] Math west Be impcteacs Ge 2cle Al tate tesceics® eee] 20] 10, tase 
“= ional y ist cons g ose 4 8 8 
? 1 
Manon Cont RR ist te-----toeals 3} 70 101 [100 sepe'sy|--f 2-4 Divtist lien & geo g ac21944/3 3 “Od% Gale'| Ole Oa%|"47|] Som 99% 
2 , neous Lines) 4s iene oe ~ W 5314 6 5314 50 64 weoeen C & C joint 48_____ 1941 J . 9212 Bale 91 “i 9212 7 a79 9212 
Manitoba § W Coiobiaa's Gs 1934|3 D| °° $5 80 aur 38 “277]] 80 80 | Gen & ret's36a ser An 271974|M0 5 “30° 9914 85 Aus's2\-277|| 85 85" 
ap Ist 3}4s..1941/3 Jj... ..__| 8712 ‘Aus’31 aay pes 
r Cash sale. a Deferred delivery. 
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New York Bond Record—Continued—Page 4 | 
z ae z 
BONDS § Price Week's 3 Range BONDS = Price Week’ Range 
N. Y¥. STOCK EXCHANGE | = Friday Range or $3 Since Y. STOCK EXCHANGE § Friday Range or Since 
Week Ended Sept. 2. “aj Sept. 2. | Last Sale. | Jan. 1. Week Ended Sept. 2. SQ] Sept. 2. t Jan, 1. 
Bid Ask| Low High) No.\\~ow High Bid Ask|Low -|Low High 
North Ohio ist guar g 5s__.1945)A 0} 33 35 | 49 49 3|| 35 50 | Seaboard All Fla Ist gu6ésA1935i\F A 3 5 4 5 612 
North Pacific prior lien 48..1997/|Q J3| 84 Sale |a83% 853) 135/} 65 86 ertemienten of deposit...___ ey 3 + & Aug’32j.... 6 
ESET ES Q 3} 78g .---| 76 7Sigi Si BS, FStgk: Berks B.........._-..... 935|F 1 5 5 5 
Gen lien ry & Id g 3s- ~_ 2047\|Q F/ 6liz2 Sale | 60% 62% 108}/} 48 65 Certificates of deposit_.____ Be lig 5 2ig Feb’32]_.-- 212 
Registered_-_-..--- 2047\Q F| -.-- ----| 56 July’32)----|| 50 56 | Seaboard & Roan Ist 5sextd 1931|J. J| ---- 60 | 901g Aug’31|_--- aa: 
Ref & impt 4 4s series yu -2047|\5 3| 75l2g Sale| 74 7512} 20 38 7614] So & No Ala cons gu g 5s___1936|/F A ----| 85 Aug’32 87le2 
Ref & impt 6s series B___.2047|J J) 87 Sale| 83 87 167/} 45 9012 Gep cons guar 50-year 5s_1963/A O 85 | 85 Aug’32/--.-- 85 
Ref & impt 5s serie. C-..-2047/J 3} 79 Sale| 79 79 2\| 48 79 | So Pac coll 4s (Cent Paccoll)k’49|J D| 6253 Sale| 6253 67 74 
Ret & impt 5s series D...-2047|J 3} 75 ---.| 7612 7912} 8|| 412 a8li2} st 444s (Oregon Lines) A 1977|M S| 70% Sale | 68% 8434 
Nor Pac Term Co Ist g 68-..1933/J J) ---- 103 {10012 June’32)----|/ 19012 10012] 20-year conv 5s__.______- 934/53 D} 80!g 85 | 84 97 
Nor Ry of Calif guar g 5s -.-1938)A OQ} -.-. -.--| 95l4 Oct’31 | kt eles noa id COG BOON. ok cd co 1968iM S| 6212 Sale | 5512 731g 
Og & L Cham Ist gug 48---1948/J 3} 32 38 | 5 Aug’32)/.---|| “98° 50 Gold 434s with warrants 1969|M N| 262 Sale | 56 4 
Ohio Connecting Ry ist 4s.-1943)M S| 85 ----| 97 Mar’31 age eg Sf ah a 1981|M Nj 61% Sale| 55 7212 
Ohio River RR Ist g 5s--.--- 1936/3 D) ---- -.--| 87 June’32 86 90 San Fran Term Ist 4s____1950/A O| 8llg 84 | 84 85 
General gold 5s..------- 1937)|A O|} 77 79 | 70 July’32 70 783] So Pac of Cal Ist con gug 5s1937;MN| 100 --.-| 98 June’32}_--- 100 
Oregon RR & Nav com g 4s.1946/3 Dj 88 Sale 881g 77 881g] So Pac Coast Ist gug 4s....1937|J J] ---- ----| 96 pone 
Ore Short Line Ist cons g 5s- pn J 3} 96!g -.--| 97 Aug’32 88 99 | So Pac RR lstref4s._..__. 195519 J Sale | 7814 8612 
Guar stpd cons 5s------- 6)J 3} 101 ----|10012 10012 8812 10012 ) SS SO ROR GS ee ree es ae Bit 
Oregon-Wash Ist & ref 48__-1 196! 3 Jj 81% Sale| 791g 81% 6012 84 Stamped (Federal tax)...1955|3 J "Sa? goes = May’30].--- Bis 
Southern Ry Ist cons g 58..1994/J J 8 861 
Pacific Coast Co Ist g 5s._.1946|3J D| 30 Sale| 26 30 2 17% 30 Registered... hive tne toate ie SE cene motel 40. AUR Sainpoce 75° 
Pac RR of Mo Ist ext g 4s__1938)F A| 85 88 | 85 Aug’32/..-.- 72 90 Devel & gen 4s series A.--1956 A O| 4ll2 Sale | 3812 54 
2d extended gold 5s------ 1938)J 3} 80!2 94 | 80 80 74 93 Devel & gen 68__......_- 1956|A O}| 53 Sale| 50 67 
Paducah & llis ist sfg43}4s-1955|)J 3} 72 90 | 75 Mar’32\..-.-|| 93 95g Devel & gen 6 %s__.__.__ 1956/A O| 57 Sale| 5lig 72 
Paris-Lyons-Med RR ext 78-1958|M $/ 103!g Sale |103!1g 104! 98 10453] Mem Div istg 5s___.____ 996/J J] ---- 9614] 48 55 
Paris-Orleans RR ext 534s_-1968|M S| 10212 103 |a102ig 103 30]|  8812a 10412 St Louis Div Ist g 4s_____ 1951|5 J 60 | 60 67% 
Paulista Ry Ist & refst 7s.-1942 MS} 35 45%) 45%, Aug’32 ocosht 43° OR East enn reorg lien g 5s.1938)}M $j] ---- 90 {101 ‘oaaina 
Pa Ohio & Det Ist & ref 448 A'77)A O| 77 80 | 77 Aug’32/.---|| 60 787%] Mobile & Ohio coll tr 4s..1938|M $| 4012 Sale | 397 45 
Pennsylvania RR cons g 48-1943|M N| 94 --.--| 93 Aug’32/-.--/| 88 931s] Spokane Internat Ist g 58.-1955|J J} 33 Sale 40 
da ster! ped dollar Say 1 i9asim N| 93 Sale| 93 93 | 3|| BS 95"| Sunbury'a Levu tetas toss 3) Lat Taz] 9¥%4 Novaili- - 
ri sp 85 6 5} ---- ---- ov’3l}-.-- metal 
Consol sinking fund 4}48-1960|F A| 964 97 | 96 967%| 19] sé, 98 ee — ae ’ 
General 44s — A...-1965/3 D} 83 Sale} 81 8312} 99!) 5014 8712] Tenn Cent Ist 6s A or B_..1947|A O| 38 42 | 4112 51 
General 5s series B...--- J D) 90l2 Sale | 89% 9114) 291) 75419 93 | Term Assn of St L lst g 4s 1939 A O| 9514 9912] 96 96 
15-year secured 6 4s- F Al 1004 Sale |100 10612} 101]| 7514 1021s ist cons gold 5s....-.--- 44\F Al Q1le 95 | 93 96 
anneccn= F A} ---- ----| 83% Mar’3l)_.--|) ||| ____] Gen refundsfg 9 HS 3 J} 80 Sale| 80 8012 
yg — gold 5s...1964|M N| 81 Sale| 797, 815s} 27/] “53 Texarkana & FtS ‘* 5%sA1950\F A| 71 75 73 8 
Deb g 4}48..---.------- 970|A O| 69% Sale | 64%, 7012] 116)| 3212 7434] Tex & N O con gold 58--_-- 1943|J 3] ---- 8212] 70 70 
General ius 60P Die nmace 1981;|A Oj} 79 Sale| 7812 79 21 47 81 | Texas & Pac Ist gold 5s___.2000/J D| 8913 94 | 89 92 
Pa Co gu 338 coll tr A reg--1937/M $| 75% ----| 87 Nov’3lj----/| |. ____] 2dine5s(Mar’28cpon)Dec2000|Mar| ---- ----| 95 Pek 
Guar 3 }4s coll trust ser B-1941/F A) 70 -.--| 80% Aug’32).... 7g 81 Gen & ref 5s series B....- 1977/|A O| 52 Sale| 507% 
Guar 3 4s trust ctfs C--.-1942/J Dj) 61 -.--| 85% Jan’32/--.-|| 953, 85%) Gen & ref 5s series C____- 1979)A O} 52 Sale|} 50 7012 
Guar 3 }4s trust ctfs D--.1944/J DBD) 61 78 | 76 Aug’32)-..-/| 76 807%] Gen & ref 5s series D_---- 1980|J. BD} 53 53ls| 52tg 7012 
Guar 48 ser E trust ctis...1952|M Nj] 6614 -.--| 651g July’32|_---|| 651g 78 | Tex Pac-Mo Pac Ter 5%s.-1964|M $| 65 71 5 65 8912 
Secured gold 4%4s8..----- 1963|M N} 84 Sale| 8+ 85 | 54) 5514 85 | Tol & Ohio Cent Ist gu 5s..1935|J J} 75 90 | 87 Aug’32 92% 
Peoria & Eastern ist cons 4s-1940}A O} 47 Sale| 47 4812) 4/| 28 55 Western Div Ist g 5s....1935|A O| 70 -.-.| 75 Aug’32|-... 
Income 4s. ..------ April 1990] Apri 212 712) 412 Aug’32|_.-. 10 Geneal gold 5s__......-- 193513 D] ---- 85 | 95 Sept’31}-.-.. rb 
Peoria & ‘& Pekin Un 1st 5%s--1974|F Aj -... 85 | 70 70 li} 65 79 | Tol St L & W 50-year g4s_-1950,A O| 55 61 
Pere Marquette Ist ser A 5s-1956/J J} 64 Sale| 621g 65 16) 30 71 | TolWV &Ogu4ksser B--1933 J 3} 96 -...]1001g Oct’30}---- Sore 
par pte! ne ------- — a Z Pe Sale a 4 a 3llg 56 ist guar 4s series C__.__- 942|M $| 85 .... 9616 Apest ies uahets 
B s series C.---.-- Sale 2 60 | Toron m 1 i B El seen bene ec’31).... wan 
Phila Balt & Wash Ist g 4s..1943|M N| 94 98 | 9419 95 8 ~ 95 en See ee eee 
General 5s series B..----- ae F Al 83 90 | 80 Aug’32/...-|/| 80 84 | Ulster & Delaware Ist 5s__.1928 
Gen’l g 434s ser C..----- 977\3 J; 76 8912) 77 Jan’32|..--|| 77 804] Ctfs dep stpd as to Dec 1930 
Philippine Ry ist 30-yr sf is 37 J 3} 21 e| 21 26 167 26 ipt and $570 ret of prin.___|....| 14 20 | 15%  July’32]_.-.- 2 
f Union Pac Ist RR & ld gr 48 1947|J J} 937% Sale| 9 9 95%, 
Pine Creek reg 1st 68-.-..- 1932)J Dj -.-- ----|100 July’32/__--/| 199 100 R “A SRY Gide seal J 3} 89% 95 | 91 91 
PCC & St Lgu44s A-..-1940/A O| 9414 ----| 9353 Aug’32|_..-|| qg212 96 1st lien & ref 4s___.. June 2008|M $| 8512 Sale | 84% 87 
Series B 4348 guar__----- 1942/A O| 9514 97 | 95 Aug’32)-..-|| g112 96%] Gold 4%s__._...------- 1967|J 3} 85 87 | 85 8812 
Series C 44s guar.....-.- 1942|M Ni 9353 Sale | 9353 935g lll 90 94 1st lien & ref 58....- June 2008|M S| 100 Sale |100 10012 
Series D 4s guar_.....--- 1945|M Ni 88 --.--] 86 June’32/_...]} gg 90 40-year gold 4s__..-...-- 1968/3 82 Sale| 82 84 
Series E 434s guar gold...1949/F Aj 7914 -..-| 95 Mar’30)-..-/| 0. |... |UNJRR & Can gen 48____1944|M 8} 92% 9453) 96 96 96 
Series F 4s guar gold----- 1953/3 BD) 8212 .--.| 98 Sept’3l/_-..|| -""" """" | Utah & Nor Ist ext 4s___--- 1933|J Jj] ---- ----|100 July’31/---. monies 
Series G 4s guar_...-..--- 1957|M N/ 823g ..--| 8114 May’32)_...|| “Sii, 8314 
Series H cons guar 4s.-_.-.- 1960/F Aj 8(5g ....| 80 Apr’32}/____ 80 80 | Vardalia cons g 4s series A.-1955 F Al 807%, 87 | 80 June’32}_.._ 80 
Series I cons guar 4}48...1963)F Aj} 901l2 ...-.| 8612 Aug’32/_.__ 84144 90 Cons s f 4s series B__.---- 1957|M N} 80 ~.-.-.| 9312 Sept’31]_... Adel 
Series J cons guar 4}48..-1964/M Nj 9012 ----| 88 June’32/_...|| 37 93 | Vera Cruz & P asst 4348.---19331J 3} 1% 84] 1% June’32}__.. 11 
General M 5s series A-.--1970|3 Dj} 91 94 | 90 Aug’32}....|| §212 9212] Virginia Midland gen 5s_...1936|M N| 7812 95 S2is 95 
Gen mtge guar 5s ser B_.1975);A O} 91 Sale} 91 91 3 55 94121 Va & Southwest Ist gu 5s..2003)3 J} 65 72%) 651g Aug’32/_..-. 80 
Gen 4 4s series C....-.-- 7\J J} 80 Sale| 79 80 11] 58 85lg 1st cons 50-year 5s...-.- 1958|A O| 44 55 | 57 Aug’32 60 
—_ —- > Ss one --- ee é on-- o--- =" — ---- 99 100 | Virginian Ry Ist 5s series A_1962|M . 4 = a bg 
tts g 58..--- o--- ---- SL well ne cone lst mtge 44s series B..-.1962|M 2 
4 — oa se 1943(M Gad ta fh ee ee Ngee 2ig 70 | 68 79 
Pitts Va & Char ist 48--.-- ---- une’32).-.-|| 73 73 | Wabash RR Ist gold e...-1839 MN 62g 
Pitts & W Va lst 4%sserA.1958\J Di) 55 -.-.-| 55 Aug’32}____ 38 56 2d gold —. sip gana de 9|F Al 47 57 | 52 59 
st M 4}4s series B.....- AO) 44 50 | 53 Aug’32)...-|| 36 55 Deb 6s series B registered 1939 J 3| 25 --.-.| 981g May’29 pr tid 
Ist M 4s series C -..--- 960/A O| 4512 Sale| 4412 45lz 32 66%] Ist lien 50-year g term 48.1954/J J| -.-. 45 | 45 4 
Pitts Y & Ash Ist 4s ser A-.1948/3 Dj} 82 8812) 9514 Sept’31/.-.-/] _... __._ | Det & Chic ext Ist 58...-1941|J J| 65 74 | 65 73 
lst gen 5s series B.....-- 1962)F Aj 90 ...-| 90 July’32/_._. 2 Des Moines Div Ist g 48..1939}3 Jj) 32 40 | 32 46 
Providence Secur deb 48.-.1957|M Nj -... ----| 71% July’31/_...|| _.-— __.. | Omaha Div Ist g 34s_---1941|A ©] 1553 40 | 79 acoe 
Providence Term Ist 48...-1956|M 8) 75 ----| 75 June’32|...-|| “7412 75 Toledo & Chic Div g 4s_-1941|M S| 58 68 | 5712 60 
’ Wabash Ry ref & gen 548A 1975|M 8| 121g Sale | 121g 19 
Reading Co Jersey Cen coll 4s°51)A O} 7512 76 | 76 76 3|| 5712 79 Ref & gen 5s(Feb’32 coup)B’76|F A| 13 14 | 122 19 
Gen & ref 44s series A_..1997/3 J| 84 Sale| 83 T8512, 3811 57 8614 Ref & gen 44s series C_..1978|A 0} 12% Sale | 121, 1612 
Gen & ref 434s series B-..1997/3 J} 81 8412) 8412 Aug'32/....|| 5514 8512, Ref & gen 5s series D.._-- 1980}|A O| 13 13%) 1212 1612 
Rensselaer & Saratoga 68...1941|M N/ .... ----{113 Oct’30}_._-|| _.-~ ____ | Warren Ist ref gug 34s----2000|F A' 55 ----.| 78 ---- 
Rich & Merch Ist g 4s------ 1948)M N 40 | 7912 Sept’30|....|] _--- ____ | Washington Cent Ist gold 4s 1948/Q Mj -... 66 | 56 56 
Richm Term Ry Ist gu 5s..1952/3J Jj .... 9612) 963g Apr’32j____ 9612 | Wash Term Ist gu 3%s.---1945|F A} 81 85 | 88 8812 
Rio Grande Junc Ist gu 5s..1939|J D 1 Qs... .. lst 4)-year guar 48..---- 1945|F Aj 88 ashe 90 
Rio Grande Sou ist gold 48..1949/J J] ---. ----] 214 Jume’31}_.__|| _-"- _""" | western Maryland Ist 4s_..1952)|A 0} 60 Sale | 4712 6612 
Guar 4s (Jan 1922 coupon) *40/J J} -... .---] 7lg Apr’28}_..-|] _... lst & ref 54s series A....1977|J J| 64 Sale| 63 69% 
Rio Grande West 1st gold 4s.1939|J J] 645s 69 | 66 66 45 75 | West N Y & Pa lst g 58.---1937|3 Jj ---- 98 | 9712 98 
H lst con & coll trust 4s A..1949)A O| 46 Sale| 46 4612} 6/| 30% 56 General gold 4s...------- 1943/A O] 75 81 9112 
R I Ark & Louis ist 4348..-1934|M S| 52 Sale| 4412 52 32|/| 20 70 | Western Pac Ist 53 ser A-.-1946|M S| 4414 Sale | 4212 4912 
Rut-Canada Ist gu g 48----- 1949/J J} -.-. 59 | 60 60 1]} 30 60 | West Shore Ist 4s guar----- 2361|S J| 7712 Sale | 77 7814 
Rutland Ist con 4}4s...-.-- 1941/5 Jj .... 59 | 50 Aug’32j/..../| 35 60 Registered _.....---.---- 2361/3 Jj 69 75 | 71 74 
Wheel & L E ref 44s ser A-1966|M S$} 65 70 | 69 69 
St Jos & Grand Isl Ist 48...1947/3 J} 77 83 | 72 July’32}_._. 61 84 Refunding 5s series B.--.1966/M S| 59 —.-.| 9712 coce 
St Lawr & Adr Ist g 5s.---- Bee ee eee, ee eae RR Ist consol 48 1948|M S| 7Ole 7 6933 
St Tneesethanenors 996)A O} .... 85 | 897% Feb’32/_.._|| 897% 8973] Wilk & East Ist gug --1942}3 Dj} 33 Sale| 3012 3512 
St Louis Iron Mt & Southern— Will & S F Ist gold 5s__---- 1938|3 D| 24% ____| 91% sone 
Riv & G Div Ist g 4s----- 1933|M Nj 6512 Sale | 611, 69%] 116|] 35% 83121 Winston-Salem S B Ist 48..196(|J 3| -... 8912] 68 June.32 80 
St L-San Fran pr lien 4s A-.1950;\J_ J} 18 Sale | 1512 1912) 368 9 Wis Cent 50-yr Ist gen 48..1949|/J 3) 45 Sale| 4112 47% 
Certificates of deposit - -- --- =---| 17% -...| 13 1612 13 16l2] Sup & Dul div & term Ist 48'36|M N| 34 Sale| 33 38 
Con M 43s series A..--- 1975|M S| 1612 Sale| 12% 717 } 585 8 2614] Wor & Conn East Ist 4%4s--1943)3 J] -.-. ----| 8814 Sept’3l]_...// -... ..-- 
EE irik tenteee ooo ees J D) 15 Sale| 14 15 16||} 1312 15 
Certificates of deposit. ----- wewnl ¢uam epost Sh AU Oo ~ 9 14 INDUSTRIALS. 
Prior lien 5s series B____- 1950|/J J} 1912 Sale| 16 19%} 78 91g 42 | Abitibt Power & Paper Ist 5s 1953/3 Dj 2912 Sale | 25 361g} 130}] 14% 41 
Certificates of deposit..-.-.- ~---| 141g 16%] 16 16 3]} 16 16 | Abraham & Straus deb 5}48-1943 
St L Peor & N W Ist gu 68-1948/J 3} 50 68 | 64 Aug’32/____|| 64 64 With warrants....--.------- A O| 867% 877%) 867, 881g} 21]] 681g 88lg 
St LS W ist g 4s bond ctfs.1989/MN) 65 71 | 6712 70 | 29]| 471 71 | Adams Express coll tr g 4s..1948|M S| 63 66 | 66 66 3|| 47% 70 
2s g 43 inc bond ctfs Nov--1989)J J] .... 6312} 60 Aug’32/_.._|| 37 65 | Adriatic Elec Co extl 7s....1952/A O] 85'4 Sale| 854 86 2|| 6612 
ist terminal & unifying 58.1952)3 J) 48 Sale| 451g 4912} 44) 15 55 | Ajax Rubber Ist 15-yrsf8s.1936|J D) 2% 24 | 2g June’32/_._. 2ig 6 
Gen & Ref g 5s ser A-.--- 1990/J Jj 3412 39 | 40 Aug’32/....// 15 43%] Albany Perfor Wrap Pap 68.1948|A O} 39% 40 | 35 35 4|| 24 4612 
St Paul & K CSh L 1st4%s_1941/F Al] 42 4919) 47 5012} 17|| 243% 60 | Allegany Corp coll tr 5s....1944)F A] 37 Sale| 32 3712] 275 8 41l2 
St P & Duluth Ist con g 4s..1968)3 D} 50 -.-.-| 73 Mar’32/_._- 3°. Coll & conv 56.....-.---- 1949/3 D| 331g Sale | 2912 331g) 232 5g 40 
St Paul E Gr Trk Ist 4}48-1947/3 Jj .... 80 | 981g Aug’30j_..-|] _... ___. Oo oe en 1950|A O| 24% Sale | 20l2 2512] 331|/] a3lg 33 
St Paul Minn & Man con 48.1933|/J J} 95 9712] 95 95 1}} 90 97 | Allis-Chalmers Mfg deb 5s..1937|M N| 89% Sale| 89 9012] 102]} 66 91 
1st consol g 68---------- 1933/3 J} 9812 99%! 9812 99 2|| 92 10014] Alpine-Montan Steel Ist 78-1955|M S|} 4414 Sale |a4312 45%) 9]/ a@30 S5llzg 
6s reduced to gold 4}48...1933|J J} 94 Sale| 94 94 23/1 85 9814 
ONES Exaile 51 RES JD} -.-- ----|100 Apr’3l]_...]] _...  ._. |] Amer Beet Sug conv deb 68.1935|F A| 43 45 | 45 45 1} 16 46 
Mont ext Ist gold 4s____- 1937/3 Dj 84% 88%} 85 Aug’32/....|| 7912 92 | American Chain deb s f 6s..1933)/A O} 70 Sale| 68 70's} 8] 40 87g ° 
Pacific ext gu 4s (sterling).1940|)3 J| 77l2 -...| 76 Aug’32/____ 68 81 Amer Cyanamid deb 58....1942;A 0} 78 7912] 78% 78%4 3}} 62 80 
St Paul Un Dep Ist & ref 5s_1972/5 J] 9712 Sale| 97 98 141, 87 99 JAm& Soneten Pow deb 5s..2030|M S| 45 Sale| 421g 4812] 609]]/ 15% 51 
8S A & Ar Pass ist gu g 4s..-1943/3 J) 66 69 | 68 Aug’32/_.../| 44 8012] American Ice sf deb 58....1953|J D| 71 Sale| 70 711o} 31]| 60% 75 
Santa Fe Pres & Phen Ist 58.1942/M $} _._. 100 | 9314 Aug’32|_...]| 80 9312] Amer I G Chem conv 5%s..1949|M N| a80 Sale| 78 80 49 5A 80 
Sav Fla & West lst g 6s...-1934/A O} 95 -...| 95 Aug’32/....|| 94 100 | Am Internat Corp conv 54481949|/J J) 75 77%) 78% 78%) 5|| 63! Site 
PS | aay 1934;A O} -... ...-/101 Oct’31]_.._]] _...  _...] Amer Mach & Fdy sf 6s...1939/A O} 10012 ....|102% 103 6}| 10214 10312 
Scioto V & N E Ist gu 48..1989)|M Ni 83l2e .._.| 8412 Aug’32)____ 701g 85 | Amer Metal 54% notes....1934;A Oj} 79 Sale| 73 80 | 192|| 37 80 ‘ 
Seaboard Air Line lst g 4s..1950/A O| 15 23 15 15 1 10 725 | Am Nat Gas és (with war) 1942/A O 31g Sale 3 4 38} al 44 
Gold 4s stamped_._...._- AO; 92 13 95g 1212] 23 4% 1 Am Sm & R Ist 30-yr 5s ser A1947/A O} 917% Sale| 91 92 35|| 72 96 
Certificates of deposit...--- AO Sle ....] 14 Aug’32}.... 5's 14 | Amer Sugar Ref 5-year 6s..1937|/5 J| 10414 Sale |103% 10414] 30)| 98 105 
jj; Adjustment 5s.--.-.. Oct 1949/F Aj 8iz 1 1g July’32}_._. lg 11g] Am Telep & Teleg conv 40.1998 S| 1001g ....]100!g 1001s} 1|| 9412 100% 
* LAND a al 1959|A O} 3% 5%) 6 Aug’32/____ lig 6 30-year coll tr 58..--.-.- 6|J BD] 10353 Sale {10312 104%) 41|| 9753 104% 
Certificates of deposit.....- at |e ae 2 34) 1 ly 7 35-year 8 f deb 5s......-- 1960 5 J} 10112 Sale {101% 1017s} 103|| 91% 102 
lst & cons 6s series A....1945|M S| 7 Sale| 5% 7 | 741 2 7] 20-year sf 5%s.....-.-- 1943|M N 1051g 106%) 84]| 99 107!2 
Certificates of deposit. --.- ot: ere. oe” (ee 153 7 Conv deb 4}48..-.-...-- 1939/3 J] 10612 Sale |105 10612} 106]| 951g 10712 
Atl & Birm 30 yr Ist g 4s.41933)M $| 15 Sale| 1353 13%) 2 8ig 20 35-year deb 58...-..---. 1965|F A] 10114 Bale |101!g 10144) 147]] 9112 102% 
7 Cashsale. @ Due May. k DueAug. a Deferred delivery. 
) —— == 


























= 














































































































































1628 New York Bond Record—Continued—Page 5 | 
BONDS g Price Week's Range BONDS = Price Week's Range 
N. Y. STOCK EXCHANGE § Range or 3 Stnce N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week Ended Sept. 2. 5 Sept. 2. | Last Sale. Jan. 1. Week Ended Sept. 2 5 Sept. 2. | Last Sale. |& Jan. 1. 
Bid Ask|Low Htgh| No.||Low Htgh Bid AskiLow  Htgh| No.||\Low High 
Am Type Found deb 6s...-1940|A ©} 67 7412] 65 Aug’32|----|| 46%, 97%] Federated Metals sf 7s.__-- 1939/3 D| 77% 94%) 76% 79 31] 55 89 
Am Wat Wks & El coll tr 58- 16s A Ol 91 Sale} 90 9214 66 95 | Flatdebsfg7s_._.__..__.. 1946/5 J 84%/ 8112 S81le} 2]| 60 84 

Deb g 6s series A...----- 5|M NI 82 Sale| 7853 82 28|| 48 841g] Fisk Rubber Istsf8s__.___-_ 1941|M $| 49% Sale | 44 5312] 162|/} 16 5312 
Am Writing Paper Ist g 63221947 J J} 3812 Sale | 38 39%s, 26! 12 40 | Framerican Ind Dev 20-yr7 %s'42/3 J| 9412 99 | 97 974; 61) 8153 97% 
Anglo-Chilean sf deb 78..--1945|M N| 7i2 12 | 18 Aug’32/_.-- 1 18 | Francisco Sug Ist sf714s...1942|M N} 18% 30 | 15 July’32/_...]] 15 
Antilla Sugar Co7¥4sserA..1939)3 Jj _...  ___.| 412 Aug’32]__-- Aig 410 
Ark & Mem Bridge & Ter 58-1964|M 8S) 70 90 78 <Aug’32i...- 75 80 | Gannett Co deb 6s___..._.- 1943\F Al 73 85 | 71 1 69 76 
Armour & Co (Ill) 1st 4348--1939|3 D| 78 Sale| 77i2 804] 23]] 5712 81 | Gas & Elof Berg Coconsg 5s1949|3 D| 9812 ____| 981g June’32|___-|| 981g 98ig 
Armour & Co of Del 544s---1943)3 J| 72 Sale| 7012 76 | 318|| 45 75 | Gelsenkirchen Mining 6s__._1934|M S| 51l2 Sale| 46% = 51 '2| 111// 25ig 5112 
Armstrorg Cork conv deb 58-1940/3 Dj] 721g 80 | 721g 721g 1 50 72's | Ger Amer Investors deb 5s_.1952|F Al 77 8434) 77 77%) 21 67 82 
Associated Oil 6% ¢ notes.-1935|M $jg10212 Sale |10212 102%]  5j| 941g 102%] Gen Baking deb sf 5%4s___-1940/A O] 9614 Sale | 95% 9614] 16]| 891g 9614 
Atlanta Gas L Ist 58..----- 1947|5 D) 95 -....| 95 June’32j----|| 95 9514] Gen Cable Istsf5%s A__..1947|J 3] 60 65 | 63 6512} 30]/} 25 65l2 
Ati Gulf & W ISS Lcolltr5s1959|3 Ji 381!2 50 | 38 39% 29 44 | Gep Electric deb g 3 %s___-- 1942/F Al 95 98 | 98 Aug’32/..__|| 93 98l¢ 
Atlantic Refining deb 5s..-.1937|J J} 100 Sale| 997%, 100 41 851g 10014 | Gen Elec (Germany) 7s Jan 15°45|)3 J} 49 Sale | 47% 49 6 26% 5lle 

u Bf GUD ONibocdimnctixcads 1940/7 DBD] 39 45 | 42 45 15|| 28 49 
Baldwin Loco Works 1st 5s..1940/M N| 9212 9512] 931%, 93%) 2 89 10112 20-year s f deb 68 1948|M N| 40 Sale| 361g 397%] 10|| 2253 43 
Baragua (Comp Azoc) 744s8.1937|J 3} 10 —__.| 15 15 5 Gen Mot Accept deb 68 F A| 102%, Sale {10212 103 62|| 97% 103 
Batavian Petr guar deb 4348.1942|3 J} 9112 Sale| 911g 91%) 61 a70% 92 Genl Petrol Ist sf 58.......1940|F A] 102!2 Sale |1021g 102%] 27|| 95% 102% 
Belding-Heminway 6s_----- 1936/3 J} 83 88 | 7612 Aug’32}--_- 90 | Gen Pub Serv deb 5%s___-_- 1939/3 3} 82 —___.| 84 84 2|| 721g 84 
Bell Telep of Pa 5s series B..1948|3 J] 10512 Sale |105 105%| 23 38% 105% | Gen Steel Cast 54s with warr’49|J_ 3} 67 Sale | 67 7112} 27|| 38 74 

lst & ref 58 series C_-.--- 1960|A ©} 105 Sale |10412 105 23|| 98% 10512] Gen Theatres Equip deb 6s_.1940/A O| 5 Sale| 5 512] 84 1 7% 
Beneficial Indus Loan deb 6s 1946|M S| 80 Sale| 80 8012} 16]/) 64 81 Certificates of deposit. ....._- aciail 5 Slo] 5 51g} 11 lig 5% 
Berlin City Elec Co deb 6}481951/J D| 47 Sale| 451g 47 62}| 2012 4712] Good Hope Steel & Ir sec 78.1945|A 0] 40 Sale| 374 40 12|| 121g a42'4 

Deb sinking fund 6 4s. ---1950 F A) 437% Sale| 4212 437%) 49]/ 2012 4471 Goodrich (B F) Co Ist 6 }48_-1947 J 3} 85g 87 | 83 8814] 56/} 60 8912 

Debenture 6s..--------- 1955|A O|] 42% Sale| 405g 43 50]] 1919 43 Cle Ot 66 6 gn ediin ne 1945|3 Dj} 5912 Sale | 57 5912} 329); 344 5912 
Berlin Elec El & Underg 64481956)A 0} 37 50 | 38 3912} 44/| 231g 40 | Goodyear Tire & Rub lst 5s.1957|M Nj} 8514 Sale| 81 8514] 120]| 6112 85% 
Beth Steel lst & ref 5s guar A’42/M Ni 91 Sale| 91 9214 13]/| 69 97 | Gotham Silk Hosiery deb 6s.1936|J D| 82 90} 82 82 18}| 72 83 

30-year pm & imptsf 5s.1936/J 3} 95 Sale| 93 95 36]| 7214 98 | Gould Coupler Ist sf6s__._- 1940)F A} 9 18%] 11 11 2 ll 25g 
Bing & Bing deb 6%s------ 1950)M SS} 1712 25 | 1712 Aug’32|----|| 13 30 | GtConsEl a Pow (Japan) 78..1944|F Aj 4312 Sale | 437g  467%| 19]| 33% 69 
Botany Cons Mills 6348_--.1934|A O] 17 Sale| 13% 17 25 : oe lst & gen sf6%s___-.-- 1950|\J J| 411g Sale| 41 4112} 37]| 30 60 
Bowman-Bilt Hotels lst 7s..1934|M S} 3612 45 Aug’32|----|| 30 650 | Gulf States Steel deb 5148_..1942/3 D Sale| 4412 55 29]; 21 55 
B’way & 7th Ave lst cons 5s.1943)J D 21g 412! 212 Aug’32}.._. ly 4% 

Certificates of deposit.......- 3 Di ite 412) ig Aug’32|..-- 1 112] Hackensack Water Ist 4s...1952|J 3} 90 9012] 90 Aug’32|....|| 78% 90 
Brooklyn City RR Ist 58....1941|/J 3} 67 Sale| 67 67 3|| 50 67 {| Hansa SS Lines 6s with warr.1939/A O Sale| 2712 30 30]/} 11 30 
Bklyn Edison Inc gen 58 A..1949/3 J/ 104 Sale {10312 10412) 18/]] 97147105 Harpep Mining 6s with stk purch! 

Gen mtge 5s series E...-- 1952/3 J] 10414 Sale |1031g 105 91] 9912 105 war for com stock of Am one’ 49 3 J} 46 Sale| 441g 46 33]| 18% 47 
Bklyn-Manh R T sec 6s_-_--1968/J | 85 Sale| 85 8614] 262/| 68  91!,] Havana Elec consol g 5s.--.- 1952|F Aj 20!2 26 | 26 26 4} 1412 26 
Bklyn Qu Co & Sub or eS ‘41)MN) ___. 55 | 55 May’32|-...|| 55 58 Deb 5s series of 1926...1951|M S| 412 10 | 6 Aug’32/_._- 3s. 8 

lst 58 stamped_.....-.-- 1941)J 3} 55 60 50 50 551g] Hoe (R) & Co lst 6%4sser A.1934/A O} 12 2012] 30 Aug’32/-._. 61g 30 
Brooklyn R Tr 1st copv g 48.2002/J J} 65 -.-.| 9212 June’29|...-|] _... _...] Holland-Amer Line 6s (flat).19471M N| 17 25 | 17 Aug’32/_.__|| 13 19% 
Bkiyn Union El Ist g 5s....1950/F A| 75 82 | 76 80 711 60 80% n Oil sink fund 5%s_.1940|M N| 621g Sale| 621g 667%] 15]| 44 70% 
Bklyn Un Gas Ist cons g 58..1945)|M N/} 105% Sale |105%s 10612} 19]] 100 107 | Hudson Coal Ist sf 5s ser A_1962|J D| 4612 Sale| 441 4712} 59]| 26% 50% 

ist lien & ref 6s series A..1947|M N/ 11112 _._./10712 Aug’32|-.--|| 103 111 | Hudson Co Gas Istg 5s__..- 1949/M NM! 101 101%/101%, 101%) 3// 98 104% 

Conv deb g 54s.--.--.-. 1936|3 J) 16012 _._.|160 160 147 160 | Humble Oil & Refining 5s_..1937|A O| 102% Sale {1015s 102%] 53]] 94 103 

Debenture gold 58...--.- 1950|3 D} 9812 Sale| 98!2 100 12] 8912 100 

ist lien & ref 5s series B...1957|M N| 101% Sale |1015g 10214] 80|| 100%g 10212] Lliinois Bell Telephone Se_..1956|3 D] 104 Sale |103% 10412] 26|| 9612 106 
Butt Gen El 4s series B...1981/F A! 10012 100%1100% 1007s}  8|| 91 100% | Lilinois Steel deb 4}4s____-- 19401/A O Sale| 98% 99 401} 90% 991g 

Tt eae 952)A O! 66 -.-., 72 Aug’32|....|) 54 80 | [lseder Steel Corp mtge 63..1948 F Aj 3412 Sale 3212 3312] 16] 15% 33!g 

CRE Thictirecsicocsnds 1955)3 J} 57 60 | 58 61 144} 26 71 lst sf 68_1941|M Nj 1012 Sale| 10 1053} 13 5 18 
Bush Term Bldgs 5s gu tax ex ’30/|A O| 73 Sale| 73 7312] 7i| 35% 90 | Ind Nat Gas & Oil ref 58....1936|M N| 90 95 | 91!g Apr’32/....|| 91 96 
By-Prod Coke Ist 5348 A...1945|MN/ 65512 Sale| 55 5512) 6]| 34!2 60 | Inland Steel Ist 4%s__..__- 1978|A O] 80 85 | 85 8514] 43)| 61 88 

lst M sf 4}4s ser B_.....1981/F Aj 771g 85 | 82 8312] 10)} 59 83% 
Cal G & E Corp unt & ref 58.1937|M N/ 1041, Sale |104 1044 6 9914 10414 
Cal Pack conv deb 5s_....-- 1940/5 J} 70% Sale | 68 72 27|| a491g 721g Interboro Rap Tran Ist 58..1966|3 J| 48 Sale| 4614 48%] 277|| 31% 59 
Cal conv deb sf 5s'39|F Ai 95 Sale| 92 95 19]} 61le 95 “SS sien eel yeep: 5 Jj 48 Sale| 46 4834) 309|] 3112 59 

Conv deb sf g 5}4s8.----. 1938|M Ni 9512 Sale | 94g 9512] 481] 64 95le one UE guiacheetrere 1932/|A O| 24 Sale| 23 261g] 221)] 10% 44% 
Camaguey Sug Ist sf 7s....1942)A O| 31g 10 | 412 Aug’s3 ered 1 6 10-year conv 7% notes...1932/M $| 64lz2 6012 66 | 211/]} 44 79 
Canada SS L Ist & gep 6s...1941|A O Sale | 34 9}} 14 42 | Interlake Iron Ist 5s B_..... 1951|M Ni} 42 4919] 4612 48 13/} 30 60 
Cent Dist Tel 1st 30-yr 58..1943|J BD) 10312 106 [10312 10412 2|| 99% 10412] Int Agric Corp Ist & coll tr 5s— 

Cent Foundry Istst6s.May1931|/F Aj 75 99 | 99 June’32/___. 85% Stamped extended to 1942.....M N| 45 547, Aug’32}___- 32 52 
Cent Hudson G & E 5s-Jan 1957|M 8) 1025s ____|102% Aug’32|....|| 96% 102%] Int Cement conv deb Be... -1948 MN/ a71 Sale| 701g 72 | 40)| 42 74 
Cent Lil Elec & Gas Ist 68...1951|F A] 72 Sale| 72 75 54 77 | Internat Hydro El deb 6s...1944/A O} 51 Sale| 4712 655 | 142/} 19 60 
Central Steel lst gsf8s_...1941;MN/ 84 8712] 88 Aug’32|/--__|| 60 97 | Internat Matchsfdeb 5s...1947/M N| 8 Sale| 753 914] 75 2 62l, 
Prod 5448 A...1948|M_ 8} 4212 Sale| 404% 47 3]| 231g 48 | Conv deb 5e_-.--.....-- 1941) J] 8 Sale} 712 99] 81 1g 64 
Co lstst7s'39|M S$ 5 -___.| 8 8 1 5 8 | Inter Merc Marine sf 6s_._..194]/A O] a43 Sale| 43 45 10}} 30 654% 
hesap Corp conv 5s May 15'47|M N| 70 Sale| 65!2 7012] 298]| 3412 76 Internat , Paper 58 or A&B. 1947 3 J| 632 Sale| 53 5712} 12|| 28 69 
Chie City & Con Rys 5s-Jan 1927|A O] 1212 14%4| 912 Aug’32|---.|| 6le 92] RefstGeecries a.” 55/M S| 2612 Sale | 25% 30 34|| 11 38 
Ch G L & Coke Ist gu g 5s..1937|J 3} 103 Sale |102 103!g 97 103g} Int Telep & Teleg deb g4is 1982 3 Ji 43!2 Sale| 4212 4612] 113|| 14% 651 
Chicago Rys Ist 5s stpd rcts 15% Conv deb 434s.---...--- 1939|3 Jj a52 Sale| 48 260]} 17% 59 
cipal Aug 1931 int..../F Aj 50 69 | 54 54 Oe ee a 955|F Al 4612 Sale | 42 49 | 156|| 16 54lg 
Chiids Co deb 58....-..... 1943)}A O} 36 Sale| 35 38 30}; 14 48 | Investors Equity deb 5s A..1947|J Dj) 82 86 | 81 87 51j} 55 87 
Chile Copper Co deb 5s....- 1947/3 J| 5112 Sale| 5012 58 92|/} 20 62 Deb 5s ser B with warr...1948|A O| 85 89 | 82 83 5 55 858g 
Cin G & E 1st M 48 A._.... 1968)A O} 627% Sale| 927% 93 83]| 82% 795 Without warrants... .- 1948/A O| 81 82 | 77!2 Aug’32/_...|| 65 7712 
g Ou = Son tet Me--- 1813 3 43" Bal a wel’ Sill abate Se" 971 971 97% 90 98 
v deb 6s....-.- le | 411, 47%) 24/| a261g 60 | KC Pow & Lt lst4sserB.1957|3 J 8 neue 2 7 
Colo Fuel & Ir Co. gensf58.1943/F Al 56 58 | 55 564) 5/| 38 67 lst M 4s-.-_-.- " peewee: 961/F Al 9712 Sale| 9612 97%! 82/] 90le 98 
Col Indus Ist & coll 5s gu...1934/F A] 50 Sale| 54 55 2)} 13 «65 & Electric 4148.1980|J D] 887s Sale| 861g  887| 24|| 72lg 891g 
Columbia G & E deb 5s May 1952|M- Ni 87 Sale| 831g 87 62|| 59% 87 | Karstadt (Rudolph) Ist 6s..1943|MN| 21% Sale | 205g 21%) 102]/| 12 255% 

Del eee Apr iB 1952/A O] 865g Sale | 84 86 22|| 60 88l2] Keith (B F) Corp Ist 6s_.... 1946 Ms} 42 Sale| 40 4512} 20]| 24 63 

Debenture 5s--.-- Jan 15 1961/5 J) 8653 Sale | 831g 865s) 151/| 58 8712] Kendall Co 5s with warr..1948|M S| 62% 6412] 641 66 10}; 41 66 
Columbus R; RyP&L ist 4346 1957|3 J) 8714 88%) 88% 90 | 24/| 79 92 | Keystone Telep Co Ist Ba 1038 J 3) 6212 64 | 6212 Aug’32|....|| 5812 70 

Kings County El L & P 58..1937/A O| 104 -.-.]104l2 10453) 3]| 98l2 10453 
Commercial Credit sf 6s....1934/MN/ 9812 99 | 9812 98%/ 15/| 88 98%] Purchase money 6s_--._- 1997/A O| 124% Sale [124% 1243, 4]| 116g 12712 

Coll tr sf 54% votes_.... 1935|J J} 95 Sale| 95 95 7|| 831g 9512] Kings County Elev Istg4s_.1949/F Aj 66 82 | 66 Aug’32|_...|/| 57 76 
Comm’| Ipvest Tr deb 5448.1949/F A] 9214 9412] 93 95 78|| 79 95% Kings Co Lighting Ist 5s_...1954/J J) 95 101 {100 Aug’32-...];} 92 101 
Computing-Tab-Rec s f 6s..1941'3 J] 10553 1067|105% 10 2] 104 10612] First and ref 6s_..._--- 1954/3 3' 107g _...]108 July’32 .._-|' 106 109% 
Conn Ry & L Ist & refg4348195i)5 J) 87 -__.| 9012 Aug’32)_._-|| 8612 9012] Kinney (GR)& Co 7% %notes’36|J D) 81 90 | 85 95 a25 «99 

44e.....-- 1951/3 J/ 92% 96 | 90 Aug’32/-.../| 89 92%] Kresge Found’n coll tr 6s...1936|) D| 75 Sale| 73% 7712 69]| 40 9Q1l2 
os, es Pon Rg a orga be pes 4 Kreuger & Toll sec s f 58_.._1959 ms 8 13 Sale 16% ios = ° oes 
D uertemberg 7s. 2 8 4 4 22 447 Certificates of deposit........ 2 Sale 
Cons Coal of Md Ist & ref 58.1950/J D} 12 1l 17 21 5 22% 
Consol Gas (N Y) deb 5}48..1945)F A) 104% Sale |104%g 10514] 67/| 499 1055s | Lackawanna Steel Ist 5s A_.1950|M S| 917% Sale| 91% 93 3] 53 93 

Debenture 4}48-.-.------ 1/5 D/ 95% Sale| 9412 957%] 163/} 87 937] Laclede G-L ref & ext 58_.-.1934/A O} 9012 Sale| 90 90123 17|/) 71 98 
Consumers Gas of Chic gu 5s 1936/J_ BD} 100 102 |100 1027s} 7] 9012 102%] Coll & ref 54s series C_..1953/F A] 70% Sale| 6912 71 26/1 45 78 
Consumers Power Ist 5s....1952)M Ni 10114 103 |101 103 8i| 96l2 104 Coll & ref 534s series D_..1960/F Aj] 70 Sale| 664 70 | 41)| 44% 75% 
Container Corp Ist 6s_....- 6|5 Di 45 50 | 49 49 7i| 20 50 | Lautaro Nitrate Co conv 68.1954 

15-year deb 5s with warr..1943/J D| 2914 Sale | 29% 32 27 & 32 Without warrants.__......_- -. 2 8 Sale 1012} 77 15% 
Copenhagen Telep 5s.Feb 15 1954 F Al 72 Sale| 72 7314} 10]) 50lg 7314] Lehigh C &? Navst44sA..1954/3 Jj 86 88 S6t2 Aug’32/_... 81 90 
Corn Prod Refg Ist 25-yrsf5s'34|M N| 103 Bale |103 104 14|| 10053 104 Cons sink fund 4s ser C_1954/3 J} 86 87%] 8612 8612} 51] 80% 90 
Crown Cork & Sealsf6s....1947/J D) 8514 Sale| 8412 854%) 5]| 62 85l2| Lehigh Valley Coal istg5s..1953|3 J| 86!2 88 | 86 87 51} 48 93 
Crown Willamette Paper 6s.1951|3 J} 80 Sale| 80 81 12]/} 56 81 lst 40-yr gu int red to 4% - 1938 7 a e ae Lee 
Crown Zellerbach deb 5s ww 1940|M S/ 68 Sale | 67 6814] 35|| 4414 69 Ist & ref sf 5s__.-. ~----1934/F Aj 100!g _..-/100!g Aug’32|_...]] 9612 i 
Cuban Cane Prod deb 6s....1950/3 Ji) 4 5] 5 17 % «66 lst & ref sf 58...------- 944\F Al 35 9712] 42 Aug’32|__--|| 39% 44 
Cuban Dom Sugar Ist 7}48.1944|M N cael. a eer ae lst & ref sf 58._.--._--- 1954/F Aj ---. 40 | 34 Aug’32j_.._/] 18 43 

Stpd with purch warr attached/--..- Sig ..../ 3 Aug’32j.... 1 lst & refs f 58_......... 964/F Aj ---. 42 | 24 July’32/___.j] 24 43 

Ctfs of dep stpd and unstpd-.-|...- 4 40 | 4 Aug’s2)..../] lig 4 lst & ref sf 58.------.--1974|F A] 31 3912] 364 354) 1 41 
Cumb T & T lst & gen 3a 1887 4 J] 103% Sale |1031g 103%] 13]| 9712 103%] Liggett & Myers Tobacco 7: 7.1944 A Hy 118 130 118% 118% R: 115 120 

CR TA 9 gaat rR aa 1F le 0434 961g 104% 
Del Power & Light Ist 4360-1071 J J] 92 Sale| 90 Aug’32/..../| 85 93 | Loew's Inc deb sf 6s....... 1]A O} 87 Sale| 87 89 35|| 64 90% 

lst & ref 4{8........... J} 88 90 | 861g 86l2} 1]] 78 92 Lombard Elec 7s without war °b2 J Di 73 Sale| 72 7412] 10]] 53% 742 

lst mortgage 4}4s....... ? ° 3 J} 92 9312] 931g 9312 1}} 85% 94531 With warrants._.........-__ 7 Ue wece sane Ge. BON Mileckall soak: oot 
Den Gas & El L Ist & ref sf 58’51/M N} _... ....) 88 90 2]/| 75 922 Lorillard (P) (P) Co deb 7a... 1944)A ©] 11212 Sale |101%4 11219} 15|| 1015, 11213 

Stamped as to Penna tax.1951/|M Nj __._ _...| 871g 8712] 1] 79% 93 | 5s_......-.-...--...... 1951/F Aj 101l2 Sale |100!g 10112] 86/] Sil 101lg 
Detroit Edison Ist coll tr 58. 1938 J J} 10114 Sale }101 10114] 19]] 1001g 102 Louisville Gas & El (Ky) 58_1952/M N| 10112 Sale |101 102 11]} 91 102% 

o- , pe ~4 — Goceee ptr Hy & + gl _ zae% sn a 95ta 102% | Lower Austria Hydro El Pow— cae eee eal a ae a 

cree 7104 Ee aS MRS, 2 4 46 

Gen & ref 5s series C_----1962|F A] 101 Sale |101 102%] 30\| 96 102%) °° °8 a 

Gen & ref 434s series D...1961/F A/ 9612 Sale | 95 9612) 50|| 87 97 | McCrory Stores Corp deb 5}s’41/J D) 76l2 Sale | 7612 77!2i 110i} 52 91 
Dodge Bros conv deb 6s....1940/M N| 8712 Sale | 86 88 99/} 66 8912] McKesson & Robbins deb 54s’50/M N| 4512 Sale| 4412 50 | 135/] 251g 60 
Dold (Jacob) Pack 1st 68...1942;/MN| 631g 72 | 65 75 8} 50% 75 | Manati Sugar lstsf7}4s...1942/|A O} 10 30 S$ sau‘si...- . ei 
Donner Steel 1st ref 7s....- 1942/3 3} 70 74 | 55's Aug’32|..__|/| 50 86!2] Stamped Oct 1931 coupon 1942|A O| 612 14 | 10 10 2 10 
Duke-Price Pow 1st 6sser A.1966/M N} 62 Sale| 591g 6312] 62|| 3712 8lle Certificates of deposit_..___ ee MNS Ce aleeey ate aM ema ee 
Duquesne Light Ist 434s A..1967/A O} 10012 Sale | 99% 10014] 65]| 9314 10012 Manhas Ry (N Y) cons g 48.1990/A O} 27 Sale| 2412 30 | 140]] 22 431 

Ist M g 4}4s series B..... 1957|M S/ 100% -...] 99% 101%} 9/] 98 102 1, ite lp EAR ey ca 2013/5 D iss 2 as ps A P 4|| 121g 35t¢ 

Mantle Elec RR & Lt sf 5s..1953|M 8} 70 ug’32]_.../] 70 85 
East Cuba Sug isa tg7}43°37|M S} 16 20 | 14 154} 9 3 15%] Mfrs Tr Co ctfs of partic in 

Stamped as to # f guar........ a eae te a ee of 108 AINamm & Son Ist 6s_..1943/3 D] 68 76 | 70 Aug’32/____|| 60 983 
Ed E! Ili Bklyn Ist cons 48..1939/3 J] 9914 Sale |98% 9934) 31 Marion Steam Shovel sf6s_.1947|A O| 40 50 | 51 55 12/} 21 55 
Ed Elec (N Y) 1st cons g 58-1995/J' 3} 110% 120 /111% Aug’32|_.__ 10413 111% Market St Ry 7s ser A-April 1940)Q Jj 78!2 Sale | 7712 7812] 171] 651g 92 
El Pow Corp (Germany) 6348 "50/M S| 45 Sale| 447g 461s) 31/| 20 4614] Mead Corp Ist 6s with warr.1945|M N| 5412 Sale| 5012 5912] 19/1 25 60 

ist sinking fund 6 }48_...- 1953)|A O] 44 Sale| 44 45 18}] 18% 4612] Meridionale Elec lst 7s A...1957|A O| 78% Sale| 75's 79%) 4|| 58 
Ernesto Breda Co Ist M 78..1954 Metr Ed Ist & ref 5s ser C..1953/) J} 96 97 | 971g 9812] 3011] 75 100 

With stock purchase warrants.|F A] 57 Sale| 56l2 57 7 35 86 712 lst g 4s series D_______ 1968|M 5] =. -_ =. 4 32 67 87 

Metrop Wat Sew & Dr 5s.1950|A O| 6412 Sale 8 35|| 331g 65 
Federal Light & Tr Ist 53...1942/M 8} 70 94 | 76 Aug’32|_.._/| 53 76 | Met West Side El (Chic) 1-938 F Al 21 2212] 197% 19%) 1 15l4 33% 
7 ne jah. \ new pete 4 : 2 ak as 3 K. 5312 7612] Miag Mill Mach Ist sf 7s__.1956|J D 32M B.. =. = 51} 14 35 
denned 834 Sale 4 ul 13/) 46 82 IM M e 2 39 1 
30-year deb 6sseries B----1954|J DB] 6212 68 | 60!2 Aug’32|_.. || 41 66 | eu tValeSt & O coll trsé 5s 1936 " we wy 
r Cash sale. a Deferred delivery. 











































































































| New York Bond Record—Concluded—Page 6 1629 
Price Week’ Range BONDS Range 
N. Y. STOCK EXCHANGE i Friday Range or dy Since N. Y¥. STOCK EXCHANGE § Price 
Week Ended Sept. 2 Sept. 2. | Last Sale. |&3&|| Jan. 1. Week Ended Sept. 2. Jan. 1. 
Milw ay foes he 731 a Roch & Pitts C & I p m 5s__1946|M N — 
oe 1 85 87 | 38 2 2 pm abd - aaase 
: wrod fa ee B---10i ; 5 33 * Sale | 82 8514; 38|| 72 95 | Royal Dutch 4s with warr..1945|A re) 65 86 
Montana Power Ist Poy epee t+ J 3| 88 Sale| 88 90 | 45 60 9512 Ruhr Chemical s f 6s.....__ 1948/A O 17 36le 
Deb 1 
daieters te re es a Le. oa a St Joseph Lead deb 54s__-.1941/M N 66 91 
Deb 7s with warrants....1937|3 J| 85 88 | 77 July’32|/_.._|} 68 82% ]|St Jos Ry Lt Ht & Pr ist 5s_1937|M N 70 90 
Without warrants------..- 3 J} 85 Sale| 8312 85 | 12|| 67 87 [StL Rocky Mt&P 5sstpd.1955\J J 42 
ref 5s..1941|J J| 87 8910] 86 865s} 1|| 75% 8653] St Paul City Cable cons b8.-1937 3 J 50 50 
Mie b aaet apt A_.1955|A O 748 7612 ted Aug’32 6753 74 Guaranteed 5s......___- 1937/3 J 40 53 
Gen 6 oat of Gaoer 5... 955|A O 743, his. 63%, July’32|--__|| 6314 6314 | San Antonio Pub Serv 1st 6s.1952|3 J 70 93 
Ger & ref sf 44s ser C_-1955|A O} 691, ____| 60 Feb’32|--__|| 60 60 |Schulco Co guar 6}4s______. 1946/5 J 5012 
Gep & ref s f 5s ser D 1955|A O| 743, 9112] 9312 May’31|_-__|| ---- ----] Guar s f 634s series B__..1946/A O 48 82 
Morris & Co Istsf434s.----1939|J J] 7512 78ls| 7512 8012) 105|| 61 8012] Sharon Steel Hoops f 534s_-1948/F A 23, 44 
Mortgage-Bond Co 4s ser 2._.1966|;A ©} 501, Sale | 5014 5014 1 401, 50', | Shell Pipe Line s f deb 5s___1952)M N 567g 8612 
Murray Body ist 6%s__---- J Di 69° 84 | 85 86 | 29|| 68. 25% Shell Union on st deb Ss.--1947 MN 47 S44 
e w warrapts..._1 
but Ut Tell cae mets ec 1981 im N b+ 92 i A nt 7 3 ‘ 86 | Shinyetsu El Pow Ist 6%s__1952/J D a. Ss 
ee en " sage i: ed pegs 2 Shubert Theatre 6s_June 15 1942/3 D 114 r4lg 
Sanaa Be icdhesory og mcs 3 3| 525, Sale 54 | 46|| 30% 5A Stomens & Halake 8 ft 7s_...1985 - J ~ ba ; 
Fea 54 ebenture s f 64s______- 
Nat Dairy Prod Seb 8148.2 1948 F A rey RB Ba, = Bo “i5i|| 712 95'2] Sierra & San Fran Power 53_1949|F A 80 95ig 
Nat Steel 1st coll 5s ~~" 1956/A O 2 Sal 8031 bo 175|| 60 83 [Silesia Elec Corpsf6%s__..1946|F A 10 38 
N ik Consol Gas cons 63.1948|3 B| 82,8 7 S oe 95 100 |Silesian-Am Corp coll tr 7s..1941|F A 20 41lg 
NJ Pow & Light ist 4 s_..1960|A O on Py p+ A “Se |-3a|| 77. 95%] Sinclair Cons Oil 15-yr 7s_-.1937|M 8S 7253 9 
Newberry (J J) Co5%% notes'40/A O| 89 Sale| 79. 80 | 20|| 53!2 81%] Ist lien 614s series B____- 1938|5 D 8 96le 
¢ 2|5 D 9712 10612 | Sinclair Crude Oil 5 4s ser A_ 1938 3 J 9134 103 
New Eng Tel & Tel 5s A___-195: 1047, Sale |10434 105l4 10 iCole | st Pi Z 8914 100!2 
aa feos ile x... eet o| 29% Sale | 99% 100 | 50) 26,. go "| Skelly Ol deb Site. n- 2 19301" B 43 78ie 
NGirst & ref Sescries Ib 1965/3 D] 2 675, 73-75%) 151) 45: 805s] Smith (A O) Corp iat 6143.1933|M N 952 10142 
soe Reis 2 
wgeprisizen ew -UsBNE A) Gr Sac ge" 7 | gil 5 Ae ea easily 3 i 1 
N Y Edison 1 ret 6448 A 1941/A O| 3773, ancl? * 10612 11112] S’west Bell Tel Ist & ref 5s..1954/F A 9612 104% 
n Ist & ref 648 A 111% Sale |110% = 111%) 27/| “o71) 1053; | Southern Colo Power 68 A..1947|J. 3 64 93lz 
let let, & Fol Sores 7 tpei|A. ©} 103!s Sale |10212 105%) 36] 00? Ios “| Stand oll of NJ aeb Se Dec ib a0lF A 98% 1033 
N ¥ Gas Fl Lt H & Pow ¢ is 1948/3, D| 10472 Sale |104, 104%) 28) Too, 195 | Stand Oil of N'Y deb 4443--1951|3 D 82 96 
Purchase money gold i 1949/F A 4 yb 107% = : 871g 9812] Stevens Hotel lst 6s series A_1945/J J 10 28 
NYLE& W Coal @ RR 5340°42|M N| 9612 97%) 97 98i2) 101) 80° 80 | Sugar Estates (Oriente) 7s-.1942\M $| 2%  3%%| 2% Aug’32|____ lp “8 
—s 74 ° 3 ---- 95 | 80 June’32)__-- Certificates of deposit MS 1 9 1g June’32]-_--.. 8 #1 
N y ye Corp ine éa. yan 1965 Ape Sie ae “<- —_—- "39 ~~"Sg 212] Syracuse Ltg Co Ist g 58---1951/3 D] 103% ___.]102!g Aug’32|_---|| 9814 103 
ee 8 4 
Prior lien 6s series A ------ 1965/3 J! so, 44 | 43 43 6|| 28 50 
q : 14 98 | Tenn Coal Iron & RRgen 5s.1951|\J J} 99% 101 | 98 100 8|| 93 101l2 
N Y Seate Reve ist pe 4 oy 1962 M N 9212 ----| 92 Aug’32).... nec 512 | Tenn Copp & Chem deb 68B1944|M S} 6lle 65 | 6112 6212} 16]| 39 63 
Gereiiontes of Gepbee uel 2 *; 4 4 3} 1° 512) Tenn Elec Pow Ist 6s...... 1947/3 D| 100. Sale| 9812 100 | 45|| 855s 102 
50- : 1 “y- 8 % B..1962|MN| 2 5 5 July’32)_.-- 2 734 | Texas Corp conv deb 5s....1944|A OQ] 9212 Sale | 92 93 | 209|} 7112 a93 
Gertitianses of depasit. 4 6%) 4i2 Ale) «6411 392 ~—s5 14 | Third Ave Ry Ist ref 4s____- 1960|5 J} 48's Sale| 4612 4812} 24] 33 51 
NY Steam let 25- r 68 ser A 1947|IM N 2 6 5ig Aug’32)__-- 9912 106 Adj inc 5s tax-ex N Y_Jan1960/A O| 28 Sale | 27 31 | 285i) 1812 39%, 
ist m fer 19511M N| 106 Sale 105 = 106 | 30)) oo, 99 | Third Ave RR Ist g 53_.--- 1937\J 3} 89% 91 | 901s 9012] 25)| 84 91 
4 yap sdemaehselerorams 1956|MN| 22 Sale| 98 99'| 141| gs” 98 | Tobacco Prods (N J) 645..2022|M N| 93% Sale| 9212  9414| 227|| 75% 952 
NY Telep ist & gen sf 4392.1939|M N 1273 Sule [100% 10181 2061] 95's 1024) Toho Elec Power Ist _{8--1055|M S] 52% 5312) 42% 534 2] B92 68 
‘i 4 kyo Elec Light Co Ltd— 

Ning Somac tes ese c-toaeia O| 61 Sale| 61 61 3 3eig ot tee sae aie. 1953/3 D| 374 Sale| 35% 38 | 72/| 26 62 
Niagara Share deb 514s.----1950/M N| 28 Sale| 98 98%) 251) 39° 71 |orrentonG& El lst g Ss---1949|M 8} 100° ----|100% July’s2].---|] 99 100% 
-yrsf 38 -T ‘oal conv -1943)) a: ale |a: : 

Nor Amer Cem deb 648 A. 1040|M ota” at iii 37. | Trumbull Steel lst st 68.7 21940/M N| 6212 ee 

N me . = 3 89 | Twenty-third St Ry ret 5s..1962|3 J| -.-- eb’32|_- . - 
No Am Edison deb be sera. 19s7/M ‘8 SS oi ae ee ae 88 91. | Tyrol Hydro-Blec Pow 7548-1955 MN) 41 Sale| 38% 41] Ol) 38 SS 
Deb 54s ser B_._Aug 15 1963\/F A 738 Sale 88 90 12 60 94 yt 8 6, ee 1952 A 
Deb 5s series C__. Nov 15 1969|M N “ ‘ 57 89 
at ; 8612 Sale | 84 8634) 117 3 P sf7s...1945|IM S| 53 Sale| 53 53 7 4253 71 
Ses Sudetee eer tek. isa Fs 9912 Sale | 99's 100 | 10 39 - 100% Union % Blee Lt & Pr (Mo) 6821932\M $| 102 102/100 Aug'32|_._-|| 9912 101 
~ ye ook ~ mee A O| ,99%4 Sale| 9912 1001s} 35// 190 105%) Ref & ext 53_._-_------. 1933|M N| 102 Sale | 9934 10212] 29]| 99 1021s 
mam we a ie chee zid71934/3 3} 103l2 104 105'2  103'2] 71/80 9712] UNE L & P (Ill) Ist g 5348 A i9s4ia J 10212 Sale 10212 103} 21 98! 103 
y a - 82 8] ay’32}____ 1 ley i _...1954/A O| 2 wid 4 Aug’32]..__ 4 
es a: no 6212] 43}| 418 85 Son Ot B0n Go he 1942|F A| 101l2 Sale |101- 10112 13 pt 102, 
, 1 C___Feb 1935|A O| 97 9812] 974 98 - 2 
= aathueee weet t+ e r 100 101 {101 = 102%) 4 a ipais Deb fs SF he gaat 194517 D| 89 Sale| 88% 894! 27/1 66 8914 
oid Be: C z ist 60 se ie 1944/F A| 9912 Sale | 97 100 5!| 6 25 | United Biscuit of Am deb 6s.1942;MN| 94 94%] 9553 6 7|| 85% 992 
Gatun Fame N F ist 5s_..1943/F A set 25 _ es ae 83 97 | United Drug 25-year 5s.__-- 1953|M r — - oa 44 200 +4 
F 43 ----| 9512 73 St L 4s__-.1934|J 
ae oe nist he_1045 mM N 6312 Sale | 60's 64 | 153 30 100 Ue aubber ist Pew, serA1947\3 J| 56% Sale| 5412 59 | 210|| 28 5912 
Oslo Gas & El Wks extl 5--21963/M | 9% 100 | 95 100 | 111) Sor, 7114] United 89 Co 15-year 6s..--1937|M N| 73. --.-| 725 Aug’32|....|| 72  84lg 
Otls Steel Ist M 6s ser A-...1941|M. 8 Gee gate'| dots ae] zal| 15 50 | Un Steel Works Corp 648 A-1951|3 D 35% Bale | 32 S512] 63)/ 135 35t2 
1 pa 74454 Sale 2 tga a 1951|3 D ale ig 35 
Owens Ill Glass 6 £6 5s-----1039/9 J] “95° sale | 931, 95 | || °° 9% | Briere ditey OsseccrA.21947/3 3] 35 Sale| 31% 3512) 169]| 10ts 35t2 
Pacific Gas & El gen & ref 5s_1942/3 J é 9414 103%, 
3} 10234 Sale | 1021 10312} 45 ‘ b- 
Pacific Tela Tet I: t be eae 1937 , F 97% 98 | 9613 97 2 ad? 105 yg mn aoe Bett —_ e1951|A 0} 90 Sale| 90 |] 63 92% 
“Ref | hoes. 1952|M N| 104 105 {10312 105 | 47|| 963, 10312] Universal Pipe & Rad deb 68 1936|J BD] ---- 1914] 20 Dec’31]_--.|| ---. ---. 
Pan-Am PetCo(ofCal)conv 6s *40/J 103 Sale 103 = 103 1) 712 37's | Unterelbe Power & Light 68-1953|A O} 40 Sale| 38 14|| 2212 
*Certifi i ae —- at . 30 = 31 | 30l2 33} 6) 4° 81 | Utah Lt & Trac Ist & ref 5s_1944/A O| 76 Sale| 715s 76 71] 55t4 
Pamtngunbewar tet B3ia. -idki J 3) 294 32 | 3012 3012} 5/) 34 = 82_- | Utah Power & Light Ist 5s..1944|F A| 8212 Sale| 821g 84 | 5ij| 60 9112 
Paramount-Fam’s-Lasky 6s_1947|J D| 61% 64%) 62 6512} 15}) 13 6058] Utica Elec L & P Istsfg 53-1950|3 J| ---- ----| 97  Jan’32|.._.|| 97 97 
aramount Publix Corp 546 41 Sale| 39 45 | 87 Itica G D ext 581957|J 3} 103 105 |103 = 103 1}| 981g 103% 
P Publix C 5 1950\F A) 1012 55 | Utica Gas & Elec ref & ext 5s J 
ran it Gace aicn teens 3) 20a Gale | 28 43 | 114]| 19° 26 | Uti Power & Light 5%s....1947|3 D| 42% Sale| 40 47 | 46]| 1212 51 
ag ete ey - int sae wt ee 16 13/} 11 = 12 Deb 5s with warrants..-.1959|F A| 39% Sale | 37 42%4| 166]| 10 
Parmelee Trans deb 6s._.-...1944|A O; 10 ----| 12 Aug’32)___. 2 2312 Without warrants....-.._- rt pees a he. eal naka 
ey Spas po 12 4 , 
Pathe Exon d Dis o nor > 1937 mM N 9912 103 |100 July’32)___- 49 . Bote Vanadium Corp of Am conv 58 '41/A O} 58% Sale | 51 58%} 56]/| 30 75 
ce ut at ooh pep syed M $| 60 67 | 64 66 8|} 24 60 | Vertientes Sugar Ist ref 7s-.1942|J D 14 212 July’32|_.-- 10 
eens 10 4. — A O| 5812 Sale | 5812 60 33 73 9012 Certificates of Gen0tt...«cven- ye 51g 1312) 5 14 17% 
Peop Gas L&C ist cons 64, 71943/A ©| 88% Sale | 8712 88%| 82|| 490 10781 victor Fuel Ist $f 58.7... 1953/3. 3 Sale| 9 ae 16 
“iano Oe 1947 M $| 10412 10675)10414 10453} = 2/| 86 101 | Va Elec & Pow conv 5348.-1942|M S| 97% Sale| 974 99 8}| 89 99 
"i cea. a M S| 99 Sale| 99 101 12/} 96 96 | ValIron Coal & Coke lstg5s1949/M S| 48 65 | 40 Aug’32/_._.|| 40 69% 
Phila Co sec 5s series A___--19 1967|J D =---| 96 Apr’32)----|| 68 ‘90 | Va Ry & Pow Ist & ref 5s.-.1934|J 3} 100% Sale |100 100%| 21]] 96lg 101 
ig eg a Siz ° 8 34 < 
Pu Bisco eet ORIEN] OE Sonor Sta] Sa] $18 raoren am oxse win warr'3{4 | 8 30 | 22 augaa|..| 10 33 
tage ie ae eal thet, 3 8 le 917 931 69 6 * SOO RSS a AO , ‘ 2 
aa 1973 m 5 66 a 65 : 68 : 7 39 58% ‘cane pay ape A_.1945|A ©| 3512 Sale | 33 36 74|| 1014 37 
Philips Pearel bab Biz 146-2... 1939|3 D| 55 Sale| 53 587s} 121]| 45 78 | Warder Bros Pict deb 6s.._.1939|M $| 32 Sale| 30 3212) 151 914 40 
Pillsbury Fi'r Mills 26-yr 68.1943|A ©| 75% Sale| 75!2 _7612| 621! 99 101 | Warner Co ist 63 with warr.1944|A O| 37 60 | 40 40 | 10)| 30 66 
mare Ab , . F bl ~s 52iIM N| 99 Sale| 99 100 4 78 95 Without warrants__.----- - @e 12c5 oe 54 <Aug’32)..-- 5314 67 
ee a ee “| 8912 96 | 96 96 1 Warner-Quinlan Co deb 68.-1939|M 8| 33 Sale| 29% 36 | 16)| al4 36 
Pocah Con Collieries Istsf5s'57|J J ‘ (Pr 80 89 | Warner Sugar Refin Ist 7s--1941|J BD] 104% Sale [10414 104%] 39]] 9712 1062 
Port bu s  & Dk 68 A.1953|F A| 60 75 | 80 Mar’32|-_..|| 4973 80 | Warner Sugar Corp Ist 78--1939]J J| ----  7%| 712 May’32|_... 7g 7g 
“Tat M 6s series B rf 1953|F A} 65 Sale| 6312 65 3)| 50lg 63 Stamped July 1931 coupon ’39|/3 Ji 3 5 | 6 Feb’32)/.... 6 6 
Port Gen Elec Ist 44s ser C-1960|M $| 6312 75 | 63 63 3! 38 6614) Warren Bros Co deb 6s_..-. 1941/M S| 56 Sale| 55 58 | 16]| 21 58 
Portland Gen Elec Ist 58....1935|3 3| 61% Sale | 60% 63 | 86|| 837 984] Wash Water Power sf 53-..1939|J J} 100% 102 |100%  100%| 5|| 95% 10112 
ey aioue ate tee cate de 1942/3 J| 9212 Sale | 92 9212] 23]| 145, 4212! Westchester Ltg 5s stpd gtd_1950|J BD} 10412 10512}105 1054} 3|| 100 10514 
Postal Teleg & Cable coll 5s.1953|/J J) 32 387) 387% 41 15|} 14 42 | West Penn Power ser A 5s..1946/M 8] 10212 _...|10212 103 7 96% oo 
Pressed Steel C: 5s._1933|J J| 36 Sale| 35 41 | 128]] 40 79%] 1st 5s series E_-------.-- 1963IM 8} 100 Sale |100 100 1|| 9412 10358 
wWieGinae 1 4368°'67|J D| 59% Sale | 59 60 | 24/| 9114 101%] 1st sec 5s series G-.-.-.-- 195613 D| 102% Sale |102% 10312} 8|| 96 103% 
“—— +H at os a F A! 10114 Sale |100 10114) 16)} 91 ' 10012] Western Electric deb 58..--1944/A O] 99% Sale | 99 100 57|| 89 101 
St & ref 448----------- 1971|A O} 10012 Sale | 993, 10012} 33/] 83 93121 Western Union coll trust 53.1938|3 J| 8412 Sale| 8412 847%) 19]| 50 86%, 
MES ng Sugar deb 76..1937|J. 3| 9312 Sale| 9212 9312] 35|| 4 6 1 Funding & real est g 418. 1950 m N 65 bit 6712 70 8 49 80 
es ; ¥ ale 
ay y yds ke on “"i940 m 5 85 sale’ Site big 21 Sone 44 op wed jenna JD 67% Bale 6578 70, 58 36 75 
Sz g1 1 a. Bes. Se»... Sia Be... onccuunue 1960|IM 8 ale 8 8 
Purity Bakeries 8f deb 58---1048/3 J 71 Bale 70% 721, ot mar Waetohelis Un El Power 68.1953|5 J 3214 Sale | 30 3214] 114]] 11% 32% 
Rad h id 
=~ ay te fe cor Btki937 MN| 54 81 81 4|| 50 10412) Wheeling Steel Corp 1st 534s1948/J 3] 72  75%| 701g 72 3|| 40 77 
Remington Arms Ist sf 6s..1937|M N; 8014 Bale 80 a4 = .40 85% lst & ref 44s series B_...1953;A O| 61 Sale| 59 61 27|| 30 65 
Rem Rand deb 5s with war '47|M N 65 Sale | 65 196}|} 2814 711g ; 
: 1p 82 | 781 0%| 59 Zagle Oil & Ref deb 5348'37 
Ret & on BS oa on 1958 ; S bats 62 64° 85 ie 30 4 bat Ay pve purch warrapts....|M S| 103 Sale |102% 103 | 18]| 9612 103 
Revere Cop. Pa odo July 1948|M S| 70's Sale| 70'g 701s 2|| 44 701g] White Sew Mach 6s with warr 36/3 J| 1914 2512] 1714 Aug’32/-...|| 8!2 21 
Rheinelbe Uni t7s_. 1946/3 J| 3853 Sale | 36lg 3844) 74)| 141g 41 Without warrants.........-- J J} 1914 36 | 2012 2012 5 74 21 
hine- rater series 6.21953|3 3} 32% 70 | 3012 32%! 37|| 12° 32%) pParticsf deb 6s......... 1940/M N| 1614 22 | 20. Aug’32|_...|| 8ig 20 
Hhine-Weetphatia I Pete. “1950/MN| 50 55 | 4912 50 8|| 28 6812] Wickwire Spencer St'l 1st 78-1935] J| tg -..-| 312 Feb’32|.... Sig Sl 
Direct mtge 6s “"1952\|M N| 4312 ....| 421g 4419) 46/1 21 45 Ctf dep Chase Nat Bank.--|.-.-| 2 9%] 11g June’32|_._. lig ig 
Cons M 6s of 1928..-----1953|F A| 43% Sale | 42 4419] 42] 18% 4410] 78 (Nov 1927 coup , 0) Jap 1935 M N liz i po 2 zie Sie 
21 1 1 a @DK... a 
susie oman wa HSI S| SS Bae La Se) 8 URE | see Guer ae toaalke S| of aat| ob" “Feat al] outs a2 
pacreitientes of Cop etlt.n------) 4 s ome hy one tn } p 37 Wilson & Co Ist 25-yrsf6s.1941/A O} 85 Sale| 83 85 9 4 2 
ma Steel lst sf 7s_..-..-- 2 ‘ x 
Roch G & Elgen M 5%sserC’48|M $| 10 Sale |101 # 10212 91} 90 10312] Youngstown Sheet & Tee or 4 g i ba Z a 4 by “ rots 
Gen mtge 44s series D...1977)M S$} --.. ----| 94 Aug’32 ----l] 75 97 lst mtge sf 5s ser B..... - 2 
rCash sale. a Deferred delivery. d Union Oil 5s series C 1935 sold on Jan. 5, $1,000 at 73 ‘‘deferred delivery.’ 
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Boston Stock Exchange.—Record of transactions at Last Range Since Jan. 1. 
the Boston Stock Exchange, Aug. 27 to Sept. 2, both in- indica 9 p 4 
elusive, compiled from: oe sales lists: ¢ _ : b. th. 
Cent S W Util com new..* 23 % May 6 
Sales 4 4 % Feb 
— . i, a, . eee 4 May| 44 J 
ate eek’s Range; for Range Since Jan.1. * ea 
| of Prices. | Week. Perce Finny =. edie aaa 8 June) 55 Jan 
Stocks — Par. _\Low. Htgh.| Shares.| Low. High. ania. Ss Pv — 396 = 
= Convertible preferred _-*| - -- --- 9% July} 17% Jan 
Railroad Chi & N W Ry com_-.100| 137 8 
Boston & Albany------ 100| 104 | 99 104 417| 50% July) 130, Jan | Cny ae eee neg, . Te 8% Aug) 14% Aug 
Boston Elevated. ----- 100| 72 ‘74 150 June] 76% Jan | Cit mercies Cocom.*| 53% fe il ee 
oston ne— . —" ha 
Commen..-..-------~-! 12% 14% 6 ae ass | See lingo pe 4% May| jl Aug 
Preferred stpd- - - --- 100) 15 15 6) 8 July) 15 Jan pawn e gS o 48% June} 122 Jan 
Ist pref el A stpd----100) 20 22 80| 3 £July| 26 Jan Some cago Corp- ane f : 
1st pref cl B stpd----100) - - 23 «23 20; 65 June 24 Jan Pref oe oorernn------ > Pi, % June} 2% Aug 
ist pref cl D stpd--.100) 30 = 30 | tte we 3 | os Oe... te 7% June} 21 Jan 
Prior pref stpd--------- 40 41 70| 12 June| 62 Jan | Grane Com intone ro : 2 June; 8% Jan 
Maine Central----------- 2-2 5| 9% July! 13% Aug Pres es 5| 7% 2% June; 13 Jan 
Se ee ae 33} 27 Aug) 29 July |o ae TA eceoeresor= taboo 15 June} 64 Jan 
N Y NH & Hartford--100 21% 24% 900 6 June! 31% Jan Curis Mi ting com-----*|------ 2 June 5 Jan 
Northern RR (N H)------ 75 75 14 60 July| 75 Sept | peep Rk pi com. ----- 5|------ 2% May| 6 June 
ee een ae----- 503s Sete! oot] oh Sel x Jal = trousehold Util Corp.i0| 634 Sianeli 2 me 
vania RR.----- y ’ . ~ 4 : = 
ennsylvan % 1 6% June| 23% Jan Empire G & Fuel 6% pf 100|------ 1714 May| 39% Jan 
Miscellaneous— Foote Bros G & M Co----5}------ % Feb % Feb 
Amer Continental Corp- -- 73% 9%| 3,675) 1% Apr) 9% Aug Gardner srenver Oo com. *}-..--- 8% June} 15 Jan 
Amer Pneumatic Serv_--25 1 190 144 Feb 1 Feb — Candy Corp A-- -5 ea nae 1% Apr) 2% Aug 
1st preferred _---.------ 13% 14% 60 4 May| 14% Aug | eeu — a A..® 1% % July 2% Jan 
2d preferred. ---------- 2% 3%| 975] 1% June| 3% Aus | Group. Gre & D------ “| 1% 54 June, 13% Jan 
Amer ‘el & Tel_------ 100 112% 118%| 5,652] 70% July| 135% Feb | frigsby Grunow Cocom.*| 2% 4 Apr) 2% Sept 
Amoskeag Mfg Co- ------- 5 7 1,535 1% May| 7 Aug | nting Cocom...10; 6%) 6 3% July! 11% Jan 
Bigelow Sanford Carpet. -* 144% 22 582} 6 June| 22 Mar | Hart Schaff&Marxecom 100) 15 ae 15 Sept; 18 June 
Boston Personal Prop trust 10 10% 15} 5% July! 12% Feb — & Co com A----- 134) 12% 11 May! 15 Jan 
East Boston Land_----- 10 1% 1% oo, mm ee Corp . 
Rast Gas & Fuel Assn— ‘ a oe . 356 a 11% ree 
ommon. ------------ % 8% ss, 3 hte ee 1 ee ae es : May ug 
4%% prior pret-.---100 64 66 7 oe Aas | eee ee 3 25) 5 44 3% Aug Aug 
6% cum pref... ----- 6344 66 377 June} 70 Jan | ravest Coc Util pret. - - 100) - --- - - 65 50 = Apr) 95 Jan 
Eastern 8 8 Lines Inc com * 5% 7 1,030 5 May 10 Feb i Co of Amer et. «7% ~a---- 1% 1 Jan 2 Feb 
ee 26% 27 365| 1 June| 36% Jan Seam Fireman Mfg vt 6--<8 6 5 2% May 7 «Aug 
Hoonomy Stores. i a6 pit is % 735 14% Apr| 2134 Sept efferson Electric com---.*)------ 7% 3% Aug} 12 Jan 
n Elec Illum--.-- 6% 5) 119 June!) 205 
Employers Group Assn- --- 55 1,593 June| 11 Jan eee Stove com...*| 12 11 5% May| 12 ~~ Sept 
tz Dess ae 18% 10 July; 22% Mar 
General Capital Corp----- 18% 21 Pe a ee rs or ee % Apr| 5 Aug 
Gillette Safety Razor---.* 19% 20%| 1,490] 10% Jan| 2435 Mar | Kon Rad Tube & L. pret 4” |------ 1% % Apr} 1% Jan 
Hathaway Bakeries pref_- 3714 37% 10| 3734 Sept] 81 Mar | 7” Ro =. cum pref - -50)------ 30 14 June| 48 Jan 
Hygrade Sylvania Lamp Co 16 ©6619 208| 10 June] 24% Jan | yipp <7 N pig com. --10)------ 44 Mar; 1 Feb 
Internat Hydro Elec Co--. 9% 10%| 270| 2% Sune| 103 Mar | Libby MeN & Libby comiQ) = 2%) 278 ~% May; 4% Jan 
Mass Utilities Assoc v t c_* 3 (8i| 6.600] ih duel 8% Ads | Sue Foetes om----) 5 3% 2 May| 14 Jan 
Mergenthaler Linotype 100 28 28 bal tee fee, 8 dae | ee ee eee isk 3 1% July} 1034 Jan 
National Service Co--.-.- 75¢  75¢| 100 ae ee td Bie 1 10 Aug} 1844 Feb 
New Eng Tel & Tel---- 100] 104 108 455| Gbi6 Sety| 216 Jan | SSRRetme Deneborn cone --- | Sat 10s 2 July} 4% Jan 
Pacific Mills.....----- 100 10% 14% 74) May 144% Aug ry ses tse Field common. .® 9% 8%4 . 3 July; 13 Jan 
Public Utility Holding. 100 % «1% 150| 3le May} 1% Sept Mo raw Electric com----*|------ 3% 2% June} 5% Jan 
Shawmut Assn tr ctfs_--_* 7” 7%| _610| 35 June] 7% Mar | MoQuay Norris Mig ---ol---3°- 26% 20% June} 35 Feb 
Stone & Webster... ----- * 12% 15%| 2.3741 436 July| 1556 Aug | Mer & Mire tec A com.-*) 3 1% 1344 May} 6 Jan 
Swift & Co new_--.----_. * 9% 13%| 3,326] 7 June| 20 Apr aid rapid 8 Food Prod.1)---- ; - 4% 3 July| 635 Mar 
Torrington Co_--------- * 35 36 190} 22 June} 33 Aug yen est yy new....° 4 % % Apri 7 Jan 
Union Twist Drill..--.--- 12 12 35] 7% May| 13 Jan | ssigiand United common. -o---- 3 1 Aug} 54 Jan 
United Founders com-.-.* 2% 3%| 3,356 ¥% July 3% Aug 5 nd United common. 1% 1% % July 6 Jan 
U 8 Elec Pow Corp-_------ 2 2% 20 % Apr| 2% Aug | vq ee a A.....*|------ 2 1 Aug} 15% Jan 
U 8 Shoe Mach Corp-..25 36% 38 1,230] 22% June| 40% Mar | “gy — —" Co— 9 
ees 25 2944 30 47| 23% June| 32  # Feb 4 is _ — ------- 100 a 8% 2 May) 45 Jan 
Venezuela Mexican Oil_ 100 65e 1 200] 200 July) 1 Aus | 4% Drier tien------- 100; 16 Le 3 Apr) 50 Jan 
Waltham Watch pref----- 10 10 = Soe Oe De | ee ee oo 2% 1 Apr) 93 Aug 
Waves Bros Co Bew.-..° 5% 6%| 698, 1% May) 7 Feb | xeorgan timanenk ect. © aes af, ai yo 
-*|------ 4 % an 
m Miniag— —— Cocl A-.--- *i---- "7 1 6 Mor 2 Feb 
rcadian Cons Min Co._25 40c 40¢ 300| 40c Aug| 40c Aug EN « 0 men wen non “% 7 3 Mar % Aug 
Calumet & Hecla-..-.-- 25 4% 6%| 275] 1% May| 6% Aug oneness ar ys lg lala 3% June} 8 Aug 
Copper Range-- - -.---- 25 4 1,715] 1% Apr) 4 Aug] Nati Ref I = saa coe wnewen % June % Aug 
Hancock Consolidated __25 25e —-50e 146| 10c Feb] 50c Aug | not secur Inv Co eo pref 4 4g Sept} 4 Jan 
Isle Royal Copper- ----- 25 2% 2% 465 July! 2% Aug ry Secur Inv Co com---1)------ % July; 2 Jan 
La Salle Copper Co----- 25 47c —-60€ 800} 30¢ Apr| 60c Aug] x = pares ra mmwws oo mo? 23 «July| 45 Jan 
Mohawk Mining - - ----- 25 12% 15 1,605 9 May! 18% Feb teen la erg el ss 12% 7% June 2054 Jan 
Rad Se Se Se? © 4 
Nevada Cons Copper_---- 8% 8% 50/ 3 Apri 8% Sept Banaee Seaats Ind com. .* 19 10 Mar) 19 Sept 
New River Co pref-..-- 20° 22 30/ 15 May! 22 Sept a eres, SN 1. ie fe 
SL edapadaunareson 165 r J a -- -*|------ an 
North Butte-.----------- 50e 60c| 10,175) 15¢ June| 60c ian tenet Bancorp com_50| 12% 9 July} 21% Jan 
Old Dominion Co. - . .-- 25 1 1%| 500 Apr| 1% Aug | Northwest Util— 
Pond Creek Pocahontas. -- 9 9 115} 4 June) 9 Aug | ontari preferred _ - - -- - - ------- 2 May) 55 Jan 
Quincy Mining--.-...---- 1% 2%| 3,940 % May| 2% Jan — a Mfg com - _------ 4 6 4% May| 6% Apr 
Utah Apex Mining... --- 5 90¢ 1 7 te eee) ae eee eee ---- 4% June| 7% Mar 
Utah Metal & Tunnel_---1 45¢ 55c| 7,580} 20¢ June| 65¢ Aug ene ctl gg mee . = = 4 eee 
Bonds— Process Corp common- --- % 2% ie 4 % Jan 
Amoskeag Mfg Co 68.1948 58 65 | $3,000| 40 June| 65% Mar ! Public Service of Nor iii 
Chicago Junction 5s-- 1940 93 93 6,000) 81 June} 95 Jan Common -..---------- 53 4 22 July| 125 Jan 
Rastern Mises St Ry za ype se Peevonc. i00 ROMY 493 H —- 104 cam 
Series g8------ 948 224 23 6,000| 17% Jan| 31% Mar @ preferred. ---.--100}------ 44 June “ Jan 
Series D 6s_.--___- 1948 30. 30 3.000 23 ¥eb| 33! Mar | 7% Dreferred..-.... 100} - - - - - - 55 July} 114 Jan 
Series E 68___--_- 1948 40 40 | 3,000] 40 May| 40 May , Quaker Oats Co— 
New Eng Tel & Tel 58.1932 100 100 2.000} 9934 Jan| 10034 June Common. .-.---------- *|------ 50% June} 103 Mar 
North Penn Co 6%s__1942 90 90 3.000; 90 Mar! 90 Mar nee y ~---------- 100 104 4 95 June} 107% Mar 
* No par value. Rath Packing common. 10 ~ 13° — 1735 Feb 
: : . 4 
Chicago Stock Exchange.—Record of transactions at oe Amn ee Sw Rg baa iS el tee ae 
( ‘hicago Stock Exchange, Aug. 27 to Sept. 2, both in- | Reliance Mfg Co com--100) 10 5 June| 10. Aug 
elusive, compiled from official sales lists: ea a Nag Aye Ae gaa ooce=- one ie ee 
cae Sales Seaboard Util Shares....*| 1% ist 3 May i Jan 
W part ponpe a A Range Since Jan. 1. = Col Pwr Elec A com_25}-- - --- 4% 3% Apr| 16 Jan 
rices. e uthern Union Gas com.* 1 
Stocks— Par. .|\Low. High.) Shares. Low. High. Standard Dredge— ” —_ ao 1 oe 
de SN ow ches * 1 $ lg N 
79 oeweg A Laboratories, com* 25 27% 250) 18% June} 31% Jan Convertible preferred -- aie ai "ang ret 334 ‘on 
aoa teel Co. -------- 25 16% 17% 300: 9 May| 17% Sept | Super Maid Corp com----*}----- 2% % Aug 3 Jan 
dams Royalty com. -.-- ° 1 1%| 2,100 1 Jan 2% Aug | Swift International----- 15} 22% 24} 9% May| 25% Mar 
Ainsworth Mfg Corp com10 5 5 50} 3 £4July| 6 Feb | Swift & Co 25} 10% 7 M 
Allied Motor Ind com- * Va by a2 | See... es Dt eee a x ay; 19 Mar 
: --- 4 %| 2,900 4% Feb % Jan | Thompson (J R) com.-.25) 15% 8% July}; 16% Aug 
American Equities com. _* “% 1 450 % Aug] 2% Jan | 12th Street Store pref A--*|----- 2144 Mar| 4% Mar 
Amer Pub Serv Co pref 100 14 14 10} 4% July| - 50 Jan | Union Carbide & Carbon.*| 30 20% Aug] 32 4 Jan 
Art Metal Works com... _* 3 3 300/ 1% July) 3% Aug | United Gas Corp com----*|------ % June) 4% Aug 
Assoc Tel Util common-.* 3  3%| 4,100| 1 June| 12% Jan | USGypsum.--- 20) 253 10% June] 2535 A 
$6 conv pref A. ---.-- . 8% 9 20| 4 Junel 35 Fed| Preferred ..........i00|---.-- 85 June| 114 Feb 
$7 cum prior pref-.-..-.- * 12 15 140} 7 #4«°Aug) 43 Jan g a4 Radio & Telev com_.*} 1544 5 Mar 15% Sept 
Radio Prod com--.-..* vy J 
Bendix Aviation com--..° 11 12%| 31,700) 434 May| 18% Jan | Util & Ind Corp com-_-.* 356 4 Jan Hi b- 
Binks Mfg cl A conv pfd-_* 2% 4 1,370 1% July 5% Jan Convertible preferred--.* 7 2 July} 11% Feb 
Borg-Warner Corp com _10 9% ill ,000 3% May| 12% Mar | Vortex Cup common-----. Se 5% June} 14% Jan 
. 7% preferred. .-.--- 100 76 80 60| 50% May! 85 Aug | Walgreen Cocommon.--.*| 17% 8% Apr} 19 Aug 
rach (E J) & Sons com__* 54% 5%} 200| 4% July) 7% Jan | Ward (Montg) & CoA...*| 55 22 July} 73 Jan 
vs Fence & Wire— ¢ Waukesha Motor com. - i Beas 20 Apri 34 Jan 
B c my NE wnanannnnn . 64% 6% 100} 5% June| 8% Feb | Wayne Pump Co com----*|------ % Apri 2 Jan 
euse Vo ) com. -... 6 6% 250} 2 June| 14 Jan Convertible preferred-.*| 4 1 Apr) 4% Jan 
Burnham Trading com. -.* % %| 250| % Sept \% Sept | West Cont Util Inc A-___*]------ % July} 6 Jan 
- Convertible preferred -_* Me % 150 % Feb % Jan | Wisconsin Bank Shscom10}| 34 2 Apri 4 #£Jan 
utler Brothers. ......- 20 2% 4 9,600| 1 May| 4 Aug | Yates-Amer Mach pt pfd_*|------ % May| 1% Jan 
Canal Construc conv pf. -* 2 2% 270 % Apr) 2% Aug | Zenith Radio common--.* 1% % May| 2 A 
Castle (A M) & Co .-__- 10 7 0 200i 7 July) 10 Feb r> 5 
- Illinois Sec Co— ; Bonds— 
CEP We ~~ <2 0 ~~ =n 1 1%%| 1,000 “% June| 1% Jan | Chic City & Con Rys 5s_'27|--- 6% Apri 13. A 
Gonverente wpeterred...° 8 8 50| 5 June| 15 Jan | Chic City Rys 5s ctf-.1927| 50% 33 4 June 51% Aug 
Cent nel 57% 64 550} 15 May| 69% Jan | Chicago Rys ist 5s...1927) 54 85 Apr, 54 Aug 
Central Ind Pow peer..109 3787 10| 19% Aug Jan 5s series A_----- 7.11927] 16 8% Apr| 16 Sept 
| 2-2: 14 1%! _ 1,100 % May 3% Jan 5s series B_-------- S eee 4% Mar! 9% Aug 
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Volume 135 Financial Chronicle 1631 
Friday Sales Friday Sales 
Last |Week's Range} for Range Stnce Jan. 1. Last |Week’s Range| for Range Stnce Jan, 1. 
Sale of Prtces. Week. Sale of Prices. Week. 
Bonds (Concluded) Par.| Price.\Low. High. $ Low. | High. Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. 
Commonwealth Edison— Power Corp of Can com__*} 1554} 14 16 200 6 June) 16 Aug 
lst mtge 534s g_...1962)..-_-- -™ % 101%; 1,000) 95 Aug| 1015 Aug | Service Stationscom A___* 523 5 5% 675 3 July 7 Jan 
Insull Util Inv 6s-_..1940 4 3% 4%4'|135,000 % May; 38% Jan ',. Oe 100; 29 25 30 15} 20 Aug| 46 Feb 
Peoples G L & Coke 6s 1957| ------ 4 % a4 %| 9,000) 98 Aug; 100 Aug | Shawinigan Water & Pow_*|_____- 174% 19% 462 7% May| 33 Feb 
Pub Service 6%s g-_-_1937) ----_-- 5,000: 98 Aug! 99 Aug treed Be & Matis com__* 2 1% «2 115 1% Aug 3 Jan 
> 1 « 
* No par value. z Ex-dividend. y Ex-rights. uted Fuel Invest pret 160)... . .. 8 8/4 = 3 July; 15 ~- 
OilI— 

Toronto Stock Exchange.—Record of transactions at ng American Oil_____ *| 103%| 103% 11%| 4,746] 814 June} 11 14 Aug 
the Toronto Stock Exchange, Aug. 27 to Sept. 2, both im- | Tmperial Ol Ltd. so -s|""io3g| 1236 127] osoet 2 AME] ay, 2 
clusive, compiled from official sales lists: International Petroleum_*| 12%| 12 1234] 2,125] 9% June! 12% Aug 
pact McColl Frontenac Oilcom*| 114%] 10% 11% 955 7 Apr} 11% Sept 

Friday Sales |. a | re 68 68 5) 58 July; 68 Aug 
Last |Week’s Range| for Range Since Jan. 1. Supertest Petroleum ord_*/______ 164% 17 54 9% June| 18% Jan 
Sale of Prices. Week. |\— Union Natural Gas Co___* _____-_ 5 5 65 1% June 5 Aug 
Stocks Par.| Price.|\Low. High.) Shares. Low. High. * No par value. 
Abieiba Pr & Paper com___*} 23 2% 2% 128 3% July} 3% Mar 

% preferred_...--- ea 6% 7 60 2 June) 10 Mar ; H Phe ie 
Beatty Bros Say hile ER 2 = 10 10 10 20 3% July 10% Apr Philadelphia Stock Exchange. See page 1 608 . 
sme cEhena Lacan 100 105 103 110 419} 75 June 1 iS Feb 

ue on Corp com. -.*/.____- 3 3 40 2 Apr Aug * 

3? ae..." ais 16% 17 100| 8% July| 25 Jan Baltimore Stock Exchange.—See page 1608. 
ee Lag 4 Ist pf25| 18 is 18% 18% 45; 17% Jan; 20 Mar 

razilian & Preom_-_.*} 11% 10% 11%) 14,131 7% May| 14% Mar ie 
Brit Col Packers com____*|______ 1% 1% 50| 1 May| 1% Aug Pittsburgh Stock Exchange.—See page 1608. 

|) ee 1G). .... 8% 8% 25 4 July 8% Aug 
~ Col Power A. ....... *| 25 25 25 100} 15% June; 28 Aug Cl , 

PM. 5s A eee *| 6 6 6 25} 33, Apri 7 Aug e roe: 
we SO seo pam a °. xe’ ie 3] 10° july] 20 tMar | Gy “ie 2 Stock Exchange.—Record of transactions at 
Burt F NCocom___.__- 25, 31. | 30. 31 200) 17 Mar) 32° “Jan | © evelan ass Exchange, Aug. 27 to Sept. 2, both in- 
e usive, 

a Sy aae 2 oo a xm « compiled from official sales lists. 

Ist preferred ____..-.100/.____- 85 85 3} 80 Aug| 85 Aug Friday Sales 

Canada Cement com .---- * 5 4% 5% 200 24% July 7 Mar Last |Week’s Range| for Range Since Jan. 1: 
~. | RG raeee *| 35 30 35 135| 20% June; 66 Jan Sale of Prices. Week. 
Canada Steam ship pref_100;} 1034 8% 11% 345 14% June} 11% Aug Stocks— Par.\ Price. |Low.  High.| Shares. Low. High. 
Canada Wire & Cable A__*/_____- 30 33 25) 28% June) 55 Jan 
OR) SEs ae * 14% 12 14% 440 5 Aug 14% Aug | Apex Electrical Mfg-_--_-_- * 5 4 5 100 4 Sept 6% Apr 
Can Canners Conv pref_--_*|______ 6 6%} 1,086 3% July 9 Apr | City Ice & Fuel. .__--.-_-.- eiwiniaat 15% 15% 120} 12% July = Feb 
Ist preferred __------ 100; 70 65 70 49; 40 June; 80 Jan | Clark Fred Gcom__-_-_-_- See: ly le 50 \% Feb Jan 
Can Car & Fdry com--_--- * 8 6% 8% 975 2% May 8144 Aug | Cleve-Cliffs Iron pfd_-_--_- * 263) 25 26 34 199} 25 Sept 27 Jan 4 
| ree 25 18%| 17 18% 125} 10% June 18! Sept | Cleve Elec 1116% pref__100} 101 100% 101% 153; 91% Apr| 103% Jan 
Can Dredg. & Dock com--*}_____- 11% 12 30 7 #=|June; 17 Mar | Cleve Ry ‘‘ctfs dep’’- so Sa 45 45 26) 35 Apr| 45 Aug 
Can General Elec com__-- bo hee 115. 115 5} 115 Aug} 179 Apr | Cleve & Sandusky Brew 100 6% 64% 6% 190 2% Jan 7% Aug 
See re 55% 55% 10| 50 Aug} 59 Mar | Cleve & Sand Brew pref 100 7 7 7 15 3 Jan 7 Aug 
Can Industrial Alcohoi A_*|______ 2% 2% 50 34 May 2% Aug | CliffsCorpvte______._- 10 10 10 30 4 July 9% Jan 
Canadian Oilcom -- - ---- *| 10% 10% 11 210 7 =jJune| 13 Mar | Dow Chemicalcom__----_- _. a 333% 35% 143} 21% July| 36% Aug 
Canadian Pacific Ry.--.25) 19% 17% 20 16,659 8% May| 22% Mar 
Cockshutt Plow com ---- * 8 7% 8%! 2,370 314 June 8% Sept | Faultless Rubber com_----_*/_____- 22 z2 33} 18% June; 25 Aug 
Consolidated Bakeries - -_* 5 5 5% 455 3% July 8 Jan | Fed Knit Millscom_-_-_-__- ig wate 26% 28 185) 18%4 June} 28 Aug 
Consolidated Industries_—*|_____~ 2% 2% 25 1 July 5 Jan | Ferry Cap & Set Screw_ -_*|__---- 2 2% 50 14% June 2% Sept 
Cons Mining & Smelting_25; 97%| 74 974%| 4,872} 25 June! 97% Sept | Foote-Burtcom---_--_--_-- — ee 7 7 15 5% Jan 854 Mar 
Consumers Gas__--- _- 100; 170 166 170 54| 142 May! 170 Sept | Fostoria Pressed Steel____*}______ 9 9 25 9 Sept; 12 Jan 
Cosmos Imp Mills pref_100|_____- 43 43 8} 40 June) 68 Jan | General Tire & Tub com_25|__-__- 36 40 105| 18 July; 49% Jan 
Dominion Stores com__-_*| 20 18% 20%| 1,545) 13 June} 20% Sept 6% prefser A______- 100; 46 44 46 30} 30 July} 60 Jan 
Eastern Steel Prod com- --_*}_____- 9% 9% 20 9% Aug 9% Aug | Glidden prior pref_--- - en ee 75 78 60} 38 July; 78 Aug 
Ford Co of Canada A_-_-_* 10% 10% 11%) 4,495 5% June| 16% Mar | Goodyear Tire& Rubcom*| 27%| 21% 28 902 5% May| 28% Aug 
General Steel Wares com * 134 1% 1% 25 %% July 2% Aug | Kayneecommon__------ 0 7 7 100 4% July} 15 Feb 
Goodyear T & Rub pref100|- ____-_ 92 92 10} 70 June} 93% Mar | Kelley Isid L& T com_-_-_-.*}/-_---- 11% 11% 60 8 May| 15 Jan 
Great West Saddlery com *|______ 34 1% 65 %% July 1% Aug | Lake Shore Elec 2d pref100} ------ 5% 5% 80 34 June 7 Jan 
Gypsum, Lime & Alabas_-_* 4\% 4 4% 770 2 June & Feb | McCaskey Reg Ist pref_ 100} - - - --- 21 22 50| 21 Aug} 30% Feb 
McKee, ArthurG & Co cl B*}____-- 7 7% 210 5 June 12% Feb 
Hinde & Dauche Paper---_*}____-_- 1% 1% 135 1 May 2 Aug | Miller Wh'sale Drug com_*}---_ ~~ 3 4 685 1 Jan 4 Sept 
Hunts Limited A__.__--- . Sees s 8 15 614% Aug! 1734 Mar | National Acmecom__-_-- 10 44% 4 4% 1,250 1% July 4% Aug 
| Intl Milling Ist pref__--100)_____- 88! 8814 10| 884 Sept) 97 Mar | National Carbon pref__100/------ 105% 105% 51) 1 June} 120 Jan 
International Nickelcom _*| 1134) 11% 12% 35,549 4 June} 12% Aug | National Refining com - -25 fl SE 5% 5% 50 3% July &% Feb 
Intl Utilities A_.....---- _, Sees. 9% 9% 10 2 Aug! 10 #£«Aug | National Tilecom_---_--.*|------ 2% 3 85 1% June 3% Feb 
ee Ree , ae 4 4 20 1 July 4 Aug | Nestle-LeMurcl A____.__*]------ %K % 50 34 Aug 1 Jan 
Kelvinator of Can com _ 23%, 2% 20 24 Aug 4 June | Nineteen Hund CorpclA_*| 21 21 21 BOG 6s 6 occa aeheo dense een 
ee __. ae ee 55 55 2} 55 Aug} 90 Feb 
Lake of Woods Mill com__*|______ 7% 7% 25 5 Apr 714 Aug | Ohfo BrassB___...-.---- * 9 84% 9 241 5% July| 13 Jan 
Laura Secord Candy com.* _ wes 38 40 55| 36 Aug! 40 Aug | Ohio Confection ¢l A__---*|------ 55 55 50} 40 July; 60 Aug 
Loblaw Groceterias A_ 11% 11% 11% 860 9 June} 11% Sept | Patterson Sargent -- - ---- *| 13 12 13 100 9% July] 17% Jan 
ee 1144| 11 11% 230 8 June} 11% Sept | Richman Bros com------ *| 30 27 31 1,197} 14 July) 31 Feb 
Maple Leaf Milling pref 100 ocawracl 15 15 5 8 July} 20% Jan | Seiberling Rubber com ---_* 4% 3% 5 2,053 1 May 4% Jan 
Massey-Harris com _ -_ ---- 5% 5 554} 3,020 214 May 5% Aug Preferred... ......-.- ME oe 16 21 121 5 May] 22 Jan 
Monarch Knitting pref_ i00 es. 20 20 0} 20 Aug! 30. Jan | Selby Shoe com__-_------ 2 a BRE 10 10 50 7 June} 10% Jan 
Moore Corp com - - - - ---- 9 8% 10 595 414 June} 10 Sept | Sherwin-Williams com..25| 27}4| 26% 28 399} 19%% July) 35 Jan 
7 Deore Ss Saee ido ates JF: 70 80 131| 62 Aug} 93 Jan AA preferred __-_- - -- ff li 90 90 111} 75 July} 100% Jan 
Page-Hersey Tubes com__*} 62 56 62 610; 35 June! 66 Jan | Union Metal Mfg com_-_--*}------ 5 5 100 3% July 7 Aug 
Photo Engravers & Elec__*| 10%| 10% 10% 60 9 June} 19% Mar | Van Dorn Iron Works com*'!------ 2 2 30 2 Jan 3% Jan 
Pressed Metals com - - - - -- eae 7% 11 710 5 July] 11 Aug rye 3 
Riverside Silk Mills A____*|______ 10% 10% 5| 6% July} 12 Mar No par value. 
ae ye an 2515 30 201 12 guly| 55% Jan Cincin nati Stock Exchange. Record of transactions 
Standard Chemical com__*|______ 6 6 25} 4 ‘jJan| 6 Sept, at Cincinnati Stock Exehange, Aug. 27 to Sept. 2, beth 
Stand Steel Cons com _---_* 3% 2% 4 220 14% May 4 Aug > 2 3° 
Steel Co of Canada com..*| 2054] 2054 22 350| 103% June| 23% Mar inclusive, compiled from official sales lists: 
a ee ee 27% 27% 60| 20 June} 29 Jan Friday Sales 
Walkers Hiram com_----- *} 7 6% 7%| 2,360 2% Apr 8 Aug Last \Week'’s Range\ for Range Since Jan. 1. 
| SE *| 9% 9% 9%) 1 '812| 9 June; 12 Feb Sale of Prices. Week. |——— 
Weston Ltd, Geo- _-_-_---- ‘| SF oe ani 20 20 25; 1644 May) 20 Aug Stocks— Par.\ Price. \Low. High.| Shares. Low. High. 
Winnipeg Elec com__--_--- ,, aes 3% 3% | 15} 2 May} 256 tae) A. |———_|- —_—__—__— |— | -——- ——- 
Preferred wee eer ee eee PO ccodd 13 13 20) 13 Sept} 15 July Abeabebien Saduaeries . ws --.4| 5% 5% 5% 110 3% July 10% Jan 
Amer Laund Mach com- 20) 14%| 14% 14% 341 8% May! 17 Jan 
Banks— Amer Products pref- -- - - - adie 4% 4% 10; 4 Aug) 4% Aug 
POO. Conch eles i ae 161 170 25) 121 July; 191 Jan | Amer Rolling Mill com. .25) 164| 15 16% 521 3% May| 16% Sept 
Se eee ae 158 165 57| 125 July| 194 Jan 
NS pp pO EE _ eee 170 170 1} 130 July| 193 Feb | Cinti Ball Crank peat. : «| 4\% 4 4% 84 4 Aug 41% Sept 
| a 100; 200 198 200 143) 150 =June) 225 Jan | Gin Gas & Elec pref..-100) 82 81 82 125} 62 July}; 90% Jan 
ee St ee 100! 170 | 168 171 252| 120 May] 171 Aug | GinStreet Ry....--_---: 50]... -- 8% 8% 170} 4 July| 173% Jan 
..  * aS ee Mt ca caol 170 =176 19} 125 June} 193 Feb | Cin & Sub Tel____-_-- - -50| 62 60% 62 147; 49 June; 69 Jan 
| Cin Union Stock Yards- -*)------ 20 21 13; 15 July; 21 Aug 
Loan and Trust— Col Ry prior Ist pref__ 100) ------ 77 77 5| 77 Aug] 77 Aug 
Huron & Erie Mortgage 100} ___-__- 105 105 4| 93 July| 105 Aug B pref- a Ne 100}... --<- 67 67 56| 67 Aug) 67 Aug 
Ontario Loan & Deb. -- 50) PEPE F 95 96 37| 94% June) 103 May | Crosley Radio A- ae oS 5 5% 276] 2% Apr| 6% Aug 
Toronto General Trusts 100)___._._| 175 175 3) 140 July) 210 Feb | Dow Drug com-_-------- *| 2% 2% 2% 292) 2% June 5 Aug 
Toronto Mortgage_-__-_-50| 100 100 =100 6; 82 June} 100 Aug | Eagle-Picher Lead pf---20)------ 4% 6 648 3 June 6 Aug 
* No par value Early & Daniel com-_----*|------| 13 13 2} 13 Aug) 19 Apr 

F Formica Insulation... -—-- | "914| 9% 9% 50| 5 June} 12 Jan 

Toronto Curb.—Reecord of transactions at the Toronto | Gipson Art com..__---- es a 125) 11 Aug} 30) Jan 
Curb, Aug. 27 to Sept. 2, both inclusive, compiled from | Hobart Mfg ------ -----%|------| 16 15 | 77) 10 guns, ee 

ic] j ; Kroger com... _.*| 16%) 16 17% 217} 10 May| 18% Mar 
official sales lists: Procter & Gamble new...*| 33 | 32 33% 354, 20 June] 42% Jan 

8° pref- ees" 100) een ads 149% 149% 4| 140 Aug! 150 Feb 
| Friday {| Sales Randall A -*|---.-- 6 6 8| 6 Aug] 15% Mar 
| Last |Week’s Range| for | Range Since Jan. 1. United Milk Crate be _ oa 15 90} 12 June} 12 Aug 
Sale | of Prices. | Week. | — U S Playing Card------ peor | 16 18 281; 10 June; 24 Jan 
Stocks— Par.) Price.|Low.  High.| Shares.| Low. High. U 8 Print & Lith com.---*|------| 2% 2% 76 1 June) 5 Feb 
peegiaene a meee on Waco Aircraft. _-------- | Soni 2 2 5 1% Aug! 2% Mar 
Brewing Corp com-_-_-_--- ~ % 5% | 10 4 July 1 Aug 
Preferred .._.--...--;- >) | 14% «61% oid) 1 July 3% Jan * No par value. 
Canada Bud Brew com___* x & 814) 68) 6% Apr 9 Jan aoliied r y j 
Cuantn tienies Co... cg 1441 14% 15% 460| 9% July| 15% Aug Milwaukee Grain & Stock Exchange.—Following is 
Canada V inegars com..--*| 15 15 15% 70) 9% May| 16 Mar! the record of transactions at the Milwaukee Grain & Stock 
Consolidated Press A_ esuwese 2% 2% 0) 2% Aug! 15 Jan 
Cosgrave Export Brew -10) sits. 3 314 200; 2% July| 3% Aug Exchange, Aug. 27 to Sept. 2, both inclusive, compiled 
from official sales lists: 
Distillers Corp Seagrams-* 6%} 6% ad 380 3% Apr 7% Aug Friday — 7 
Dominion Bridge_ ------_- 21 19% 3 685 9 June! 21 Sept a ; 
Dominion Mot of Can_- io ho 2% 3 225| 1% July 5 Feb Last | Week's Range| for Range Since Jan. 1. 
Dufferin Pav & Cr Stone— Sale | of Prices. Week. 
yg. PP EER TEE a 26 26 5| 26 Sept; 45 Feb Stocks— Par.| Price. ‘|Lew. High.\ Shares. Low. High. 
Goodyear T & Rcom-___.*| 80 75 81% 410; 38 June} 82 Mar | ————————— Se ; 
Hamilton Bridge com__..*| 5%| 5% 5% 125) 2 ‘Apri 7 Feb | Briggs Stratton. -.------ Sl----- 9% 10 a). - 279. oes 1044 5 
Imperial Tobacco ord__..5| 8 | 8 8% 160; 6 June} 8% Jan | Carnation Co----------- */.-----| 12 12 25, 8 July) 5b 
Montrea! LH & P Cons._*| 36%4| 35  36%4| 1,404, 21 June| 38 Jan | Firemens Insurance... -.5|-.---- 10, (10. ona 4% July; 11% pba 
National Breweries com__*|_____- h37 | (197% 125) 14 July! 1834 July | Heela Mining...------25¢)------| 3% 4% 00) 2 July | an 
National Steel Car Corp_*!____-- 12% 12% 805 6 July! 12% Sept ! Insurance Securities.-..10' 2' 2 2% 155 3% May % Jan | 






























































elusive, compiled from official sales lists: 


Sept. 2, both in- 
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* . * 
| 1632 Financial Chronicle Sept. 3 1932 
Friday Sales Friday| Sales 
Last |\Week's Ranye| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Preces. Week. Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.\Low.  Htgh.\ Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low. High. 
Modine Mfg___..------- “| ae: 8 8 50 5 June 9% Mar | Sierra Pac Elec 6% pref--.-| 72%| 72% 72% 10; 54 July} 76 Feb 
Old Line Life Ins. - - - - - - 13 13 50; 10% July! 20 Mar | Socony-Vacuum Corp----- 11%; 11% 11% 475 5% May| 11% Aug 
Outboard Motors A- - - - - - See 2 2% 650 1% July 2% Jan | Southern Pacific Co_----- 27 23% 27%) 6,253 6% June| 87% Jan 

2 ee ~ % % 200 % July 1 Jan | So Pac Golden Gate B---- 5% 5% 6 370 3 May| 10% Mar 
ED GR las none —- ee 5 5 50 4 Apr 5% Jan | Spring Valley Water Co--- 6% 64% 6% 200 6 June 7 Jan 
ween aay As. .....-- 50¢} 85 385 37 1,300| .82 Aug/1.38 Feb | Standard Oil Co of Calif-._| 29% 28% 29%)| 5,532) 153% Junme| 29% Aug 
Wis Bankshares. -------10 3% 3% 3% 345 2 June 4 Jan | Tide Water Assoc Oil com- 4% 4% 5% 1,010 2 Apr 54 Aug 
Wis Investment A- eine: 2% 2%| 300| 1 Junel 2% Jan| 6% preferred._....._-- 56 | 55 35| 20 Feb| 56 Sept 

ae = See +! 1 1 1 146 % July 1 Jan | Transamerica Corp------- 6% 6% 6%)| 82,688 2% Jan 6% Aug 

*N val ; Union Oil Associates__.---|}------| 12% 13%} 1,322 7 July! 13% Aug 

ne Union Oil of Calif_.__..-- 14% 934 ot 5,821 33% July ots Aug 

‘ bees “nr eg Wells Fargo Bk & U T_-_--|------ 00 200 139 May Mar 
St. Louis Stock Exchange.—Record of transactions at | western Pipe & Steel Go.! 11%! 10 11%! 3.108! 7 guly! 20 Feb 
St. Louis Stock Exchange, Aug. 27 to 





Los Angeles Stock Exchange.—Record of transactions 
























































| Friday ie at the Los Angeles Stock Exchange, Aug. 27 to Sept. 2, 
Last oy Benes wd Range Since Jan. 1. both inclusive, compiled from official sales lists: 
Sale . R 
Stocks— Par.| Price.\Low. Hitgh.| Shares Low. High. Friday Sales 
> ea eee | Last |\Week'’s Range| for Range Since Jan. 1. 
Brown Shoe com_- _.*| 34 33 34 125, 24 July}; 36% Mar Sale of Prices. Week. 
Preferred - - Pre 102 +102 5) 102 Aug} 120 Jan Stocks— Par.| Price.|Low.  High.| Shares Low. High. 
Dr Pepper com_-___------ * 12% 12% 12% 20| 12% Sept 18% Feb 
Ely & Walker D G com_25)__-_-- 6% 10 125 6 Aug! 10 #£Aug | Barnsdall Corp A__-_---- ere 5% 5% 100 3% Apr 5% Sept 
Hamilton-Brown Shoe— | Bolsa Chica Oil A__--_-- 10 3 2 3 5,000 1% Apr 4 Jan 
SN RES POETS ae 5 5% 85 2 June 5% Aug | Chrysler Corp_-__.--..--. *| 17%| 17% 17% 100 6 May! 17% Aug 
Internat Shoe com. -_----- 5: ae 27% 30 171} 20% July| 43% Jan | Citizens National Bank-_20}------ 45% 46 100; 35 June; 55 Jan 
ae a 100% 101% 45| 99% July} 105 Mar | Claude Neon Elec Prod_-_* 9 84% 9 900 3% June} 10% Mar 
Key Boiler Equip com___*!__---- 5 5 120 5 Aug 8% Jan | Farm & Merch Natl Bk 100)------ 275 275 10; 210 May} 275 Sept 
Laclede Steel com__---- _ Pes 11% 11% 50} 6 June} 15% Mar yeod Moctinery Corp... io is 9% 9% 100} 9% Aug) 9% Aug 
oodyear Textile Milis— 
McQuay-Norris com_ ---- *| 27%] 27% 28 330} 21 Aug; 35 Feb hg eocsivnay COPE | ee 72 72 10; 62 Apr| 77 Jan 
Mo Portland Cement com25}-__---- 11 il 25 5 July} 15 Feb | Goodyear T & R pref__100}-_-_---- 40 40 22} 21 July; 57% Mar 
Nat Bearing Metals com_*)____-- 5% 6 100 5% Augi 12 Feb | Hancock Oilcom A___-_-_- * 8% 7% «=8% 1,500 5% July 8% Aug 
Rice-Stix Dry Gds com__*} 6 6 6 630 2 July 6 Sept | Internat Re-insur Corp--_10}------ 11 11 100 8 July; 25 Mar 
Ist preferred______-- 100)... 2+ 72% 72% 15| 70 Mar| 72% Aug | Los Ang Biltmore pref_100|------ 2 2 90 2 <Aug! 6% June 
Southwest Bell Tel pref 100) 11144) 111 112 36; 100 June 5 Mar | Los Ang Gas & Elec pref100| 92%; 92 92% 116; 66 i May} 1 Jan 
Stix, Baer & Fullercom__*; 6% 6% 6% 50 44% July 914% Jan | Pacific Finance Corp com10}|------ 7 7% 200 3% June S Aug 
Wagener Electric com_-__15\ 8% 84% 9 633 4% July 9% Feb ‘,,  * appease ES 9% 9% 200 8 June 9% Aug 
— a Pacific Gas & Elec com. eal 32° 39%| 200| 17 June| 37° Feb 
: . acific Gas & Elec com__25}------ 32% 7 une e 
. 5 OF jad 6 € 2 7 
San Francisco Stock Exchange.—Record of transac- | ©” 1st Pref---------- 25}------ “a 6 — 2 a. lS 
tions at San Francisco Stock Exchange, Aug. 27 to Sept. 2, Pacific Lighting com... --- *|---.--| 45, 45 | | 100) 21% May! 45 Sept 
i iv > i ie] ; : acific Mutual Life Ins__10 2 3144 32 bE 25 May ¢ Mar 
both inclusive, compiled from official sales lists: Sane ac og aan tee: all 13¢ “1%| "600 “1 May| 2% Mar 
Friday Sales ist preferred _-__.._--.. ees 12% 1234 200 5% June) 13 Mar 
Last |Week's Range| for Range Since Jan. 1. Pacific Western Oil Corp. *| - ----- 5% 54) 1,400) 3 June 6% Jan 
Sale of Prices. Week. Republic Petrol Co Ltd_10}------ 1 % 1% 200 4 Jan 1% Aug 
Stocks— Par.| Price. |\Low. High.| Shares. Low. High. Richfield Oil Co com- - --- ~ ee % % 200 4% June; 1% July 
Pp net a ea tara | Res % %| 1,300 i June sh pred 
Alaska Juneau Gold Min_-|____-- 11% 11% 100} 8 June} 16% Jan | RioGrande Oilcom----_- *|------ 3 3 2,400 % May % Aug 
‘Angio Calif Natl Bk of SF.|__2314| 21% 24 230| 153%, Aug| 24 Sept SanJoaL&P7% pr pf_.100 102 | 99% 103 261; 64 A June 108 Jan 
Assoc Insurance Fund Inc-.}----_-- 1% 1% 450 1 Apr| 2% Feb | Security lst Nat BkofLA25| 5944; 58 5934) 1,300 36% June 65 Mar 
Atlas Imp Diesel Eng A_--|____-- 5% 5%! 1,260] 1% June} 5% Aug | Shell Union Oil Corp com-*|----_- 64 6% 100; 2% Apr) 6% Aug 
Bank of Calif N A......-|..---- 155 155 35| 99 May| 162 Jan | Signal Oil& Gas A______- */------| 38 3% 500) 1% Apr) 95)¢ Mar 
Bond & Share Co Ltd_____|____-_- Pes 562 1 June 4 Aug | S0Calif Edison Ltdcom.25) 29%| 27% 30%) 2,100) 16% June) 32% Feb 
Byron Jackson Co____.---|...--- 2% 3%! 4,160 % June| 3% Aug Original preferred --- .25)-- ---- 3844 38 900} 31 June; 43° = (Jan 
California Copper-------- % % %| 12,956 % Jan % Mar 7% preferred A_____- 25|------| 2634 264 200; 21% May; 27% Jan 
Calif Cotton Mills com_-.|----.- 4° 4%| 190] 1 Apr| 4% Aug| 6% Dreferred B_-....25| 23%) 23% 234;  400| 18% May; 25 Mar 
Calif Oreg Power 7% pfd_|_----- 76. 7 20| 65 June} 101 Jan | , 54% preferred C_-..25|------ 2134 21% 400; 17% June, 23 Jan 
Calif Packing Corp_--.--.| 12%] 11% 13%| 6,335] 4% June| 1314 Sept | Southern Pacific Co_--100)------| 2434 26 | | 600) 634 June; 37 Jan 
Calif West Sts Life Inscap_-| 34%4| 33% 3414 215| 30 July} 35 Aug | Standard Oil of Calif_--_- *| 2924] 2874 29%) 2,300) 15% June) 30 Aug 
Voting plan. -_-------- 344%| 34% 34% 30| 30 July| 34% Aug | Taylor Milling Corp----- *|------ 6 64 200| 4 May! 8 Jan 
Caterpillar Tractor----~--| 13%| 10% 18%| 22,794 4% May| 15 Jan | Title Ins & T rust Co__.-25/------| 30 > |. 30] 21 *4 July} 55 Jan 
Coast Cos G & E 6% 1st pf|-_----- 87 87 10] 70 June} 96 Jan | Transamerica Corp----- -* 6% 6% 6% 25,000} 2% Jan 6% Aug 
Cons Chem Indus A--..-- 14%] 14% 14%] 1,480] 8% May| 17% Feb | Union Oil Associates_---25| 13%) 12% 13/4) 1,200; 7, July) 134 Aug 
Crown Zellerbach vte..__- 2% 2% 2% 3,582 1 June 2% Aug | Union Oil of Calif______ 25 14% 13% 14% 4.000 7% July 14% Aug 
>” =e 17% He sit pk te May = Aus * No par value. 
Preferred B__.--.---. 17%| 174 18% 05 June 9 Aug | N my 
ew York Produce Exchange Securities Market.— 
eaeente OF Works... -. - fooe~= 13% 13/4) 120) 9% June) 134 Aug | Following is the record of transactions at the New York 
Emporium Capwell Corp-_-j|__-_-- 3% 4% 390 2 June 4% Mar | 7 _ ae “ “ve ' a 
Firemans Fund Insur-.--- 43%%| 42 44 416| 18 June| 481; Mar | Produce Exchange Securities Market, Aug. 27 to Sept. 2, 
Food Machine Corp com-- 9% 8 944| 6,428 4 May) 11 Feb hi sive ilec sales lists: 
oe ul ws sen | 6 - o  o both inclusive, compiled from sales lists 
Foster & Kleiser com--_--.|..-.--- 1% 1% 483 % June 1% Aug | Friday Sales 
Golden State Co Ltd__---|_.---- 7% 1,668 3% June 8% Feb Last |Week’s Range| for Range Since Jan. 1. 
Hale Bros Stores Inc.---.}_.---- 64% 6% 163 6% Aug 6% Apr Sale of Prices. Week. — 
Hawaiian Pineapple _- -- -- 8 6% 9 10,462 3% July 94% Jan Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Home F & M Insur Co__--|_.--_-- 21% 21% 15 13 May| 22 Aug 
Hunt Bros A com-_-_-_----- 5% 5 5% 220 2 May 5% Sept | Admiralty Alaska Gold___1|____-- 10¢ 13c| 3,000) 6c July} 23c Feb 
Investors Assoc........-.|....-- 3% 3% 20 14% Feb 3% Aug | Bagdad Copper______-__- | SRE 4 3lec 31c 500| 20c Apr} 70c Jan 
Jantzen Knitting Mills__--|____-_- 5 5 150 3% July 5 Sept | Bancamerica Blair____-_-_- 1 2% 24% 2% 900 % June 2% Sept 
Langendorf United Bak A_| 10%] 10 11 993 6 Apr} 11 Aug | Continental Shares___---- * % % %\ 1,800 % Aug % Aug 
Leslie Calif Salt Co..__--- 11 10% 11 565 63% Jan| 11 Aug | Falconbridge Nickel_---_-. *| 1.50 {1.50 1.50 200}1.50 Aug}1.50 Aug 
L A Gas & Elec Corp pref_|____-_- 9344 934 35| 65 May) 100 Se eee 1 3% 2% 31%! 16,400; 2 Aug} 3% Aug 
Lyons Magnus Inc A___-. 6 54% «66 476 2% Jan 6 Sept | Fuel Oil Motors.___._-_- 10 1% % =©6.1% | 18,000 % June 4 Feb 
Magnavox Co Ltd---_.--- 1% 1% 1%| 11,777 % Jan 1% Feb | Golden Cycle__._.._._. | ye 10 10 200 8 June} 11% Jan 
Magnin & Co (I) com_-___-|____-- 6 6% 300 24% Jan 6% Aug | Hendrick Ranch Roy-_---* 1% % 1%! 7,600 4% Jan 14% Mar 
Marchant Cal Mach com-- 2% 2% 2% 418 14% June 24 Sept | H Rubenstein pref_____- * 5 5 5% 300 3 June} 10% Mar 
No Amer Inv com-.--.---- 4% 4% 4% 178 2 July 5 Mar | Huron Holding C-D--_--_-. 1 1 1 1 100 4 May 1% Mar 
ae RN cncesensclecenes 18 21 355 5 June} 21 Sept | Internat Rustless Iron__.1} 34c | 30c 34c| 4,000! 15¢ June} 42c Feb 
O2a 7 Deeterres........1...--- 18 19 60 5 June} 19 #£Sept | Ironrite Ironer__.._.__-_- eee ct 1% =#«1% 100} 5% Mar 1% Aug 
No Amer Oil Cons-_--____- 4% 44 4% 1,090 2% June 5% Aug 
Occidental Insur Co--.-.-|.----- 13 13 93 54% May| 13% Aug | Kildun Mining___.----. 1} 2.50 {2.50 2.50 100} 1.3 July|3.40 Aug 
Oliver United Filters B____}_._--- 2% 2% 300 % June 3 Aug | Macassa Mines___.___-- 1} 20c | 18¢ 22c| 38,000} 12¢ May] 37c Mar 
Pacific Gas & Eleccom....| 324} 30% 33 8,309} 16% June} 3634 Feb | Natl Bellas Hess new__--1 2 1% 2 28,600) 1% Aug 2 July 
6% 1st preferred. ____-- 23%%| 23% 23%] 4,780) 19% June! 26% Jan | Petroleum Conversion__.5 2% 1% 2%) 1,400 1 June 3% Feb 
5%% preferred__..._-- 21%| 21% 21%] 1,031] 174% June| 24% Jan | Radio Securities A______- bled iat 1% 1% 200 1% Jan 1% Aug 
Pacific Lighting Corp com.| 453%4| 44% 4614] 3,532) 2114 May| 4644 Aug Railways__.___________- - Sarees 44, 4% 100 2 June 8% Apr 
6% preferred.........- 90%| 90 91 160} 63% May| 95 as OS eee | aR 50c 60c} 1,000) 25c Feb} 60c Aug 
Pac Pub Serv non-vot com 1% 1% 1%| 10,805 3% May 344 Mar | Rhodesian Selec Tr._5 sh 1% 1% 1% 500 34 May 1% Aug 
Non-voting preferred_._| 13 12% 13 2,720} 5 June| 14% Mar | Seaboard Surety------- ee 6 6 100} 5% June}; 8% Apr 
Pacific Tel & Tel com__-__- 90 84% 90 391} 5834 June| 104 Mar | Sherritt Gordon_____--__1]------ 47c 56c} 2,000} 25c Apr| 56c Aug 
6% proferred.........-. 103 102% 103 61] 85 Mar| 112 Jan | Shortwave & Television_-1 % % 5%| 3,500 4 May 2 Jan 
Paraffine Cos com-------- 15 144% 15 1,304 5 May| 25% Jan | Splitdorf Elec___........ | % 100 % Jan % «=Feb 
Pig’n Whistle pref._._.._. 1 1 1 100 1 Jan 1% Jan | Sylvestre Util A____.___- ~ RES 5% % 100 May % Aug 
Ry Equip & Rity ist pref_|--..-- 4% 6 60 3% July; 11% Jan | US Elec Light & Pow B.--|------ 3.50 3.50 100|2.30 May}\3.68 Jan 
€8 2..-------------|---.-- 14% 1% 5 1 July} 6% Jan | Util Hydro w w-__------. ae % 5% 200 54 Aug} 2 Jan 
Rainier Pulp & Paper Co-_|------ 84 8% 120} 5% June| 9% Jan | Venezulean Holding__--- -* Saaeee 1% 1% 100 1% Aug} 1% Aug 
Richfield Oilcom---.-----.|------ 4 %| 2,395 3 July} 1 July | Western Television__-__- 1 % % %4| 14,500 4% Junel 2% Jan 
7%_preferred......----|------ % 54] 2,250 4% Jan} 1 July | York Shares____.__-_-_- “| es 7% «47% 100} 7% Aug| 7% Aug 
Roos Bros com...--.----.|------ 2, Se | 2 June} 5% Jan | Zenda Gold Mines___--.. 1] 18¢ | 17¢ 19c| 3,500) 5c Feb| 24c Apr 
San Joaq L&P 7% pr pref.} 102 100 = =103 163) 63 June} 107 Jan 
Gi6% preferred..........)..-.-- 84 84 7; 58 June} 96 Jan Bonds— 
Schlesinger & Sons B F com|-.-..-.-- % 34 500 l% May 1 Jan ; Penn Elec Ist ref 5s H.1962/__---- 82 82 $1,000! 82 Sept! 8544 Aug 
Shell Union Oil com_.___- 6%| 6% 65%| 2,963; 234 Apri 7 Aug | : 
OS” ee 49 49 49 |. 3531 19 June! 49 #£Aug * No par value. 














In the following 


the week 


New York Curb Exchange—Weekly and Yearly Record 


extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


on Saturday last (Aug. 27 1932) and ending the present Friday (Sept. 21932). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered. 
























































Friday Sales Friday Sales 
Week Ended Sept. 2. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par.| Price. |Low. Htgh.| Shares.) Low. | High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares.) Low. |  Htgh. 
Indus. & Miscellaneous. All Amer General Corp..20}_-__--- 8 8 100 6% June} 9 Jan 
Acme Steel. .....-.---- | 18 18% 50| 8 June| 18% Sept | allied Mills, Inc.......-- *| 4%) 4% 4% 400 ig > Apr| 4% Jan 
Acme Wire. .....-.-.- -25) 6 4 6 600} 2 Apri 6. Sept | Allied Motor Industries..*}_..__. % % 100 May % Jan 
Air Investors Inc v t c.-.*/---... % % 200 Jan} 2% Aug | Aluminum Cocommon...*} 76 61% 76%] 10,500) 22 May| 76% Sep 

Convertible preferred. _* 3% 2% 3% 600' 2% May 4% Jan 6% preference -- ~~~. 100! 63 61 66 1,200! 33% July J 

ee ——— = ES =a 
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Volume 135 ° : — 
Financial Chronicle 
"i t | Weer’ mo — 
s Range| for Range Stnce Jan. 1 Friday Sales 
Sale | of Prices. | Week Las "s Range Since 
s 6 t | Week's Range 
tocks (Continued) Par.| Price.|\Low. High.) Shares. Low. High. Stocks (Continued) Sale of Prices. Week. eee 
Aluminum Ltd com *| 32 1 Par.| Price.|Low. High.| Shares. Low High 
nous... 4 - % 32 1,500} 8% June] 32 Sept | General Alloys Co ’ - 
Class D warrants. _-___ 7 2, 4 | 34.000; 2 Aug) 6 Mar | General Aviation Corp--- S| 1%) 1% 1K) 3,800) == Jan) 3) AD 
oe > Seaeene = 43% yf | 28:200| 1% Apr] 10 Jan | GenCapitalCor Corp---*| 33] 2% 3%] 3,200] 1% June] 3% Jad 
American Arch Co.-2-100| 10 || 10 10 lee I ne RE om BB chee (Gt eee. ees pti 100] 11% May| 20” Sept 
mer m Car......- v3 . 
gunee Mirvenne Geep ” my, 7" 34} 1,300 % Jan 4% Sept aed toon tg 7 7 74| 2,400; 5% June} 8% Mar 
Amer British & Cont’l__.* 7%4| 3000] 233 Jan| 754 Sept | Gen Theatres Raultment_ | 54 5M 2% June| 7 
|} Amer Capital Co! oe [rene-= % % 200 lis May 3% Jan $3 conv nd 9 + a 
et i! i fees eee, ee ep ater Co ae ee 16 700 
peeare— | 1x asl sol a pal au ae (See emma) a* 2 | tat a abe a 
$5.50 prior preferred_-.*|------ 34 S 300] 2% May} 84 Mar | Glen Alden Coal ea a 4 3 100) 2 Aug} 6% Jan 
Amer Cyanamid com B.*| 8 | “«"s 100} 27 July} 51}; Feb | Globe Und'write Ex new.  ¥,- 18 2334; 5,000) 6 June} 2334 Se 
Amer Dept Stores C 4% 84) €.100] 19 Samal’ Sit Get | Gatmentame tee) it) So ee See: @ pe 
nee Sa ee Ome--4------ 3 | S16 Se deed 6G Slee | GoldGas Mc aee | “al °°) So 6 oe 3 Aug 
N rp ecece 16 16 ® 
Pee yang pref_.5 ee ees wets 22% 100} 2234 Sept] 22% Sept Piecdiarttiee an alten ipa *| 13%] 10 13% 400 e pod 13s Bent 
Amer Founders Sane “2% 1% 3 yo a —_ 334 Aug Gray Telephonecom.~~7* a 25 26 a se mele tee 
AmetInveworsnewcom--1] 4 "| 4" 44! 4's00) 194 June] 494 Aur | “Nou vot comstook....«| 148 pe Poke: Bears 
ants B option warrants! 136) 56 194] 4.000, 34 Feb] 154 Aus 7% lat proterred’.-i00)_-----| 11796 149 170) 1034 May| 150 Jan 
a ees beat]----—- 20 100 Apr| 20 Aug | Greenfield T — ~~~ 100} --- =. 117% 119% 80] 108 June| 120 Jul 
mer Mig, Co...-----i00|------ 10 10 125] 5% Jan| 13 Aug | GroceryStoresProdvtc_*|...--| 1° is] 1,400] 3 Man| Ise Bept 
Amer Meter Co....._...*|-_-_-- 1 50 100} 4214 Feb] 50 Aug | Handley Page Ltd visits genie t 14] 1,400 4% May 1% Jan 
Amer Thread, pref......5| 3% 2K s 400} 8 July} 30 Jan Amer Dep Rets pr pref 
Amer Util& GenclBvte*| 1% July] 334 Sept | Happiness Cand ied Oe ee ee ee 
$3 preferred - - -------- _ ri “ ‘ ar ” yr % Aug Heyden Chemical. “io ti: 10" 10 100 + a = 
hues YeeteCocom.-..°) % i oe fee 3, Se | erro ----5]------| 26 SEs iool 183g May| 29 Jam 
Anglo Chilean Niteate...¢ a “4 . 4,900; 1 Feb) 4 Sept iseotie Yesl trea" S56) 656 854) 5.000, 4% June 11% Mar 
--- a | li ie i, SES er i ae ee eee ee * : 
Arcturus Radio Tube new 1).----- 1323] 15400] 6 Syme] 76 Aug | Hygrade Sylvania Corp--* 3.) 18 184] “Y00] 1036 "Apr] 2” Feb 
Armstrong Cork com....*| 9 | 83 9 | 200, 8 May 9 Jan | Insull Util Investment.--*| thd 6 J % ee 
Assoc Elec Industries % Aug} 34 Aug Tnsuranee Co of No Ami0| 37 36% 37 e+ sate rd e vom 
ach dep rete ord shs..£1} 314) 35 334] 1,900] 2% May! 4 Mar Internat Cigar Mach~_~ 10] 23s] 1% 2s] 2,800) 155 May! 256 Sent 
Assoc Laundries a en ge %| 3 3%) 1,200 % Apr| 3% Sept fuaevans Mettataven..""9 weed a. = 12 June} 30 Jan 
Atlantic Coast Fisheries. _*|------ a oe %4 June % Jan | Internatl Saf oe epee 1% 1% 100 4% May| 1% Aug 
Atlas Piywood.......-..*| 2. ae a = " ae 134 Mar | Interstate Bquities Corp.* eee *h i 3,700 204 Abel 134 Feb 
a enexane 5 a . 
Atien Ueincies Corpeom..°| 1056) 736 1136/188,008) 496 Jau| 11% Aug | Interstate Hosiery. ..22.. arn fy Stl ae 5" june] 163% Aug 
eee ho------- 900} 32 June| 40 Aug | Irving Air Chute...----- 8 300, 5 J 
Mate Vane Was ob ----- 45 2 3%] 21,100} 1 June} 33% Ane Ang Ps aaa eee a. o. * 6 | 11,600) 2 nou 3 ye 
niet %| 2% 3° | 1'200| 135 May| 354 Sept | KellySpringfield Tire. ...5 ie Ue a gt oe 28 Sept 
Babcock & Wilcox Co..100} 39 | 38 39 1001 30 Jat Klein (D Emil) com. -___*|--.22- 2 S| Tl we” Geel ae 
Beneficial Industrial Loan®| 11%) 117% 12 mam: fi Ss. Be a allan ‘ah ee 
Blue came Cane ------ *|------ 6% 6% 100} 6 May! 10 Jan icaopeus Cons & C6% pt ido = 60" Pa ‘oe 6 tue. 15, ae 
Common... ---------- *« 4 | 3% 4% 82001 1% May| 4% A Lahey Foundry & Mack ol---| S  Secl TOOL ag Baas 396 ame 
mince isis) tba) 3B 32) 20) yolk Sa] ae ANE | eee eo PP al Bl “May| 9% Feb 
------ 21 10| 21 Au Sra lianas 7 200 
Beidenport Machtue.----*|------ se la a8] yg Ate A, Aug | eh Con Sav.—*] 5 | vise 153] At] Soe Ma] HE 
OS aaa * tae peas 1% 1% 100 % July 1% Aug 614% pref with warr- 100 
pile B-a------------%|---25-| 16 74] 100/34 Jan = Aug | Libby MoNell & Libby-.10|------ ou '3 = 3 a. Se 
British Amer Tobacco— ‘ : nam teen i. Land & Expl--.*|" 1] the 1%] 7,600 ‘4 Marl i Aus 
British the ene + oes 15%; 15% 15%) 300) 12% Jan 15% Sept Siepvtg Wostions of A 20th 25 -5 ae a” a 1 Pr % Jan| 2% Aug 
- -- ‘ J 
sai dep rets ord'reg shs.| 156] 13 146] 100] 44 June 1% Feb | Mercantile Stores Go. <2-0|--7-— g” 30""| “'80o| 20" June! 30 ‘ug 
ae ee ---=----f > % | 200/44 Feb] 34 Aug | Merritt Chapman Coit ees oe el Tal te6 eee ee 
resece u 
Bim. dep fects reg... 1%] 1% 1%) 1.4001 1, June] 174 Sept Mee doten-Vacuaeate 4... 6% 7] Zool im May| S35 Feb 
amarante 3% 334] 26001 "sc “abel 834 Mk | Bacoasranarenieee eervice| "7 3 43] 200) 23 May! 414 Aus 
eonies Cote tn. 2 snl et ee ee ae cereals eae ie 10, 55 Samy 1S 
C eee alates “% 6% June 8 J 
yell a a 11%) 10% 12 800| 234 June 134 {an | Metional Amer. Co. ...-- ae % 1 1,200) % Aug) 34 July 
lanese Corp 7% Dr pt 100| 42°| 333% 42 | 1,275] 17° July| 42° Jan | Nat Bond & Share Corp. ia) oa” oe Se 
Celluioid Corb. =... 100) 7238] “tx 7238] 1,500 t35 ‘Aus “3° Mar | Ss: whl mmtansee Hie OF ier Ot | 4,100; 1 Sune| 3% Jan 
Ist preferred__-_----_- *| 28 2014 28 " 1% Aug} 3 Mar 544% preferred.....10 4\ 4, June] 3% Jan 
thc ain © sal 6° ae 6 % .----100]---.--| 29% 29% 25| 153 Apr| 2 
Gontefugal Pipe Garis] 33] "3." “3u| 300) “Tag duly] “Aye ‘Feo | NaonmlaerviceCoa——-s|._-_| 1M ac] “Bao i sunel “2% Sept 
Childs Co. pref........10 7 54 7 1,000} 3%, June| 7 Sept | Nationals rvice Cos...-.*|--...- %  % 200 Jan “% Jan 
Cities ove somaan. "5M % aoa 147 = em —_ 30 Jan | Nat ational Sugar Refining canes 7 25 300 -, fam 204 ie 
psi +4 4|147, ay % K ‘ aa eRe I 
ee eeecenenees *| 3224) 430 34 2/900] 10- on ban Red soy reewenonreness *|------ 1% 1% 100} 134 yr 254 Mar 
Claude Neon Lights.....1). 1% 3 3 1 July] e4% Feb | New r Bros pref..--100)------ 14% 15 125) 6% May| 22% Mar 
Cleveland Tr ange ~<a 1% 1% 1%) 4,500 % June 1% Jan Now kane gf ile re M baer ite 13% 15% 700}; 10 July| 17% Feb 
Gotomhan Sa nh ggg nat” Sa ‘Ss ‘ 200 1% June 4 Aug aw oe deamon, ae 1 2” 1%] 2,900 % May 1% Sept 
Syndicate... __ y ANCW 2UTK AUCUION~ ~ 2-22 lm w nnn m , 
os Pictures com...*|------| 15 15 , 00 43g May 15 re  * Ly ape Spay , yes om ee) . 
Consol —<' P salts a0, tt duly 3% San Niagara Share of del 8-5 "10% 1054 ibs 3000 1 July), 5 Fe 
Merchandising v t c_--_* 316 1 3 - Niles-Bement-Pond......*|----- 73 4 , 4 June} 12% Aug 
contnantatCeacesoia:2|....""| ave" ati] oa) at? Fable Soe | MEARE ares. ad oat ts ee 
FR my | sa ee ae 18 * 19% 400 12 Apr 19% Aug i for “< ee -~< iene % % 700 116 May % Jan 
Continent aly = aa ahaa 14% 1% 100 % Aug| 114 Aug! ¢ west Engineering. -*|------ 3 4 300; 2% May| 6% Jan 
al Shares Inc— | 72 ‘4 Oilstocks Ltd new------- aan 4% 4% 300 P| June 4% A 
Converted. preteered.1 ae 3 4%| 1,600 % July 4% Aus Outboard Motor cl A pref.*|------ 2 2% 300 1% May 2% — 
peocenone Bisasons 3 3! 500 4 , 
gs NF adh Mig 100 48% 48 coe ew noe re aide Ah wt 2634) 1,300) 1336 July) 2624 Sept 
: ------100}------ % % 100] 48% M 7 } Motors. -.--- 644} 1,700) 2 June} 6? 
Cooper-Bessemer Corp-..|------| 3:4 334) | 100 oi Mer) 006 ee | ee ree Onn 1 | (oe i oe 19 an 
Carriena sree anngae A Steel , 9,200; 2 May 8% Jan Patterson Sargent. ----.® _.-.--| 12% 12% no is 4 ta _ 
» vot trust ctfs_____ eit a 12 12 1 ennro Yorp com vtc._* 4% 2% 4%) 34,400 : 
oy +o aceite sl--aza2 1% 1% +o % {= fy ped yy ee Inc aon. 3%) 3h 3% 2,200 2 June aig pred 
Courtanids ita popeeres su] 14° 15%| 300] 7 Sune| 18 Mar | Phoenix Securities | 17° 19 | 200} 14 May] 19 Sept 
m dep rets ord reg shs£1/|- - - - - - 5% «25% 1001 4% Common new---.----- 1 1 Nye 1 3,900 146 Jul 1 
Crocker Wheeler Elec.-..*] 8 7 10%] 10,000, 134 3une| 10:¢ Aus | PimeRediog Tube cians. Sane TF 100] 8" July) 12 Aug 
Curtis Mie « Internat A--*| 2%| 2% 2%| 1,600| 1% Jan| 3% Au lot Radio & TubeclassA*) 34) 2 3}4| 8,900 % June| 3% Jan 
Mig class A------- *| 6%) 5% 64) 11,300 % June] 13° Mar| Meer “a 4 3 
a . . ritipeanaewn 4 5,700 1% June 4 
Deere & Company-.....2] 17%] 12% 17%| 18,300} 33 June| 173¢ Sept Pittsburgh & Lake Erie 60) ec! “53 “G3| 2,600 18 Bay] ol “At 
---- “can 6 Sel i es | Choe. ,600 ; 
Detrolt Aircraft Corp----*| $6] hs ze) 16-800 74 Sane] . 1% Jan | Pub Util Holding com— . = 5 7 68% Se 
Dixon (Jos) Cruetble---100] 32:4] 32, 32| 60) 22, July) 66, Jan Without warrants..--.°| % 134| 11,000] % July) 1% Aug 
Doehler Die Casting...*| 2/3] 52 234/200) 1 May| 314 ‘Feb | | sa.cum preferred. ----(* si] 435 6] 2'500| isd dune| 6 Jam 
sevesed  nescae 3% 100 21 . cocers 4 , 1% June 
Driver-Harris ei ~* aesmmaate 93 11 ona ogy A * Fv Pyrene Mfg com------- Ole aenan 2% 2% 300 2% Apr 2% ie 
cee pth ce = ~~ Alt a 3 1% 800 4% July 14 Sept og hn ad 92 
: ---- % % %| «1 vj 3 a-.------ eccce |woeece 92} 1 ! ‘ 
East Util Invest. Cl. A--*|----- | 2 ti “a ron = % 00} 55 June] 102 Mar 
Bary Wamtoy'Mfachef-2|"""---] 235 254] Soo] a" ‘huel 3 Aug | Raine umn erogsias] | "MX 1*) 300) Abe) set 
Elect Pow y? A * 3 y, 1% 2 6,700 % June 2% Jan nbow Lumin Prod cl A 1 % 1 300 \% Apr 1 Sept 
‘lect Power Assoc com. ..* 8% S. 8 | 150 34 dune 69 Aus Hetiable Stores a “""357] ose 3 oa a” “eal ax oe 
Vivesweouae~~ 9 4,700 2% June . peniwe=s %4 2% 2 Feb 34% J 
Elec Prod (Colo) com... .*|-- a 2 4 9 Aug | Reliance Internatcom A.*| 2 1 — fo 
napeeete shareholding— a 7 : 3% 500 3 Aug; 3% Aug a | eae i if an le 4 — 2% a 
~ S90 6 Reaet: — Aime 6% 7%\ «1 lance Management- - -*|------ 1% 2%| 1,300 2% 
rie pret. wh A ame la 52 fy 54% yo Rie a Pt aug Republic Gas Co-..----- ; % M16 %6| 3,700 s} = an = 
piece eloa! | se Ha] Bi) Bag al Ga Ame Repeat Mg) M28) Sg] SE ata) Sa 
ae a ¢ ¢ 1 y reece 4 2,2 
Federated Capital Gorp.2* % “a “i aoa Ey Aa d | ates Richman Bros Co. -..--- *| 2836] 281 2834 225| 19 Apr 284 Aue 
Federated. Rietalen 22s *| 1834 14% 18 100} 9% Apr 14%4 Jan wen eae a. * 2% 2 
Reena 1 16%| 2,800 42 ( wonnnenMnowonoy 84 3% 100] 1 A 2% 
Fiat Am dep rets_--..---- 84 84 814 300 : a 16% Sept | Rossia Internat Corp----*|------ % 1% 2,300 % pend a4 oo 
Fire Assoc of Phila foe a aed % Aug moval Typewriter - - ----- *| 10 6% 10 4:900| 2% May| 10 Sept 
_ New capital stock....10| 2214] 22%4 22% 10 ; uberoid Co------------ *|------ 21% 22 "200| 14 
maeagamerrsi agi] mae mae) sal 39, snl ane es | Relea) —| a al HL GDM Ie] alc J 
wl eae 100| 23 23 23 100| 23 sept| 23 Se Safety Car Heat & Lt..100}-.---- 19 21 350| 12% June} 31% Feb 
‘intokote Co cl A com ...* 4 4 4 400 1% Ma pt | St Regis Paper com..-.10 6% 4% 6%) 64,100 1% June 6% Sept 
Ve Bae one Bao] kee | oe scaces alte) 1M) 0h 48,4] faa) MS Aab| ot, 
p rets ord reg. £} 4% 4 5%] 16,800 chu al Estate Co-.* % % 1%] 4,700 
> ~ Motor of Can clA..-*| 9%1 9% 10% 2°700 om 1 ped 26 a Scoville Mfg Co. ------- 25| 14%| 14% 14% ant -— isi Brad 
guerenrecsencene-ire-a-o) 92. 38 25] 8% June| 25 Mar eee ua tee... ed el os 6 May| 1% Aug 
---- 700 -- -8|-----= : 4 1 
Poosmees Dewy Feed..--) =) ttl i'sae ge BR Pa yee ee dy it | S000] a3 Apel Il Aus 
cuntation Co new....-_- < ae 4% 5%| 1.700 3% June bs Aug Seeman Bros com-..--.--- _ 26 27 21% July} 29 ‘tes 
— n (H H) Mfg-.--- * 2% 1 2%| 1,500 4% July 2% Sept — Lock & Hardware. -.* 1) 1 1%} 4,000 % June 3 Jan 
re | at 6% 6% 251 6 Marl 7% Mar ores Rubber com... -*|--.-~- 34 4% % June| 4% Aug 
by Shoe com---------*!------ 104 104 100' 7% Junel 10% Aug 
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1634 Financial Chronicle Sept. 3 1932 
Friday} Sales Friday Sales 
Last 7 3 Sener dea Range Since Jan. 1. Pubtic Velie Last we Range} de Range Since Jan.1. 
; Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares.| Low. Htgh. (Concluded). Par.| Price.|Low. Htgh.| Shares.| Low. High. 

Selected ee Inc— Community P&L ist pf.* 21 

New cummon -.-.-.---- 1 2% 2 2%| 5,600 % June 3 Aug Coanmuniy Water ee scm Pg 1% % 200 "M6 un % c= 
New $5. 50 prior stk ...35 ce 51% 55 800] 2834 June| 55 Aug | ConsolG E L&P Balt coms “"67%| 66 67%] 1,500! 37% June| 69% Mar 
New allotment etfs... | 55 55 «6 1,600} 28 June} 56 Aug | Consol Gas Utilcl A_.--- 3 3 "400 % Aug) 3% A 

Selfridge Provincial— Contl G & E 7% pr pt-- 160 oP 72 72 25| 242 July| 76 ~~ 

Amer dep rects--.--- ad 1 1 700 “% July % July | Duke Power Co_--_.__.10| | 66 | 64 66 100] 31 July} 73% ~— 
Sentry Safety Control---*|------ % % 200 ¥% July 1 Jan | East Gas & Fuel Assoc. 8 8%] 1,100) 2% J 8 
Shenandoah Corp— 6% preferred... ..- ‘ee 64 66 | © 75| 30% fan om en 
I a ee * 4% 3% 4%) 10,700 % June 4% Sept Prior preferred ______ 100 6414 65 150} 48 June] 65 po 
6% conv pref...----- 50| 24 20 «424 2.500; 4% June| 24 Sept | East States Powcom B_.*| 4% 3% 5 | 12,300 % June 3 re 
Sherwin-Williams com. -25 28 25% 28% 475| 20 July| 34% Jan $7 pref series A_ "i 21% 31%| 500] 1734 Jan 31% ye 
Preferred ser AA__--100|__-_-- 90 90 10' 90 Augl| 100 Jan $6 preferred o“e--5 Sacks 20 28% 300 5% July| 28% ios 

Silica Gel Corp v tc.----- ° 2% 1 3 14,000 \% Apr 3 Sept | East Uti! Associates— =r fx Fi 7 oy 

Singer Manufacturing-..100} 121 120) 6121 350| 75 May! 134 Jap CYT DG sccasecces * 4% 5%] 1,200 1% May 5% A 

Smith (AO) Corp.....--*| 42 | 32 42 | 3,950] 11 July) 59 Jan | ElecBondé&Sharenewcoms| 44%) 36% 48 *!465'600| 5° June] 48 Aug 

Smith (LC) & Corona Type $5 cumu! pref 56 4 52% 58 1.300 16% Jul 59 ia 

pata aie 4% 4% 100} 1% July] 4% Aug $6 preferred.........*| 62%| 58 67 4.700| 19 May + ye 

Southern Corp.--------- _ 5 ME: 2 2 600| 1 Mar| 2 Aug | Elec Pow& Lt 2d pfA__.*| 32 31 ; e| 45 ms 

Spanish & General Corp— Warrants. . ae 6%| 5% aon 5 400 ts May Ox yon 

Amer dep rcts bearer shsj ------ 5i6 5i6 100 % Feb Jan | Empire Dist Elec 6% pf 100 ; ‘ 
Amer dep rcts for ord reg - Empire me ag — iaeaes = = 7 ° to 7 ord 
9 3 &) aera Sitoseaos 5i¢ 516 400 \y% Jan \% an 614% f 4 M4 4 y 

Standard Cap & Seal _ ---- *| 24 24 26 200} 22 May| 26 in 7% oan. tte 100 "24% 3446 34% 100 1S Ms : rr = 

Standard Investing Corp— 8% preferred.......100] 31 | 27 31 tool 7) Mayl S250 Baar 

$5% cum conv pref.---*}------ 14% 15 200 3 June} 15 Aug | Empire Pub Serv com A_* 3% %% 200 \% ian 4 pend 

Starrett Corporation WEES . 1 1% 600 % Mar| 1% Aug | European Elec cl A_----10) 3%} 2 % 3%1 53001 1M 33¢ ped 

6% preferred. ---.--- 50} 1%| 1% 2%] 1,000 % June| 2% Aug| Optional warrants__-- % %  %| 4.800 “4 hee i. ame 
rch Darien Mig.-.-- “| 5 5 5 100| 334 June| 9 Feb | Florida P & L $7 pref....*| 56%| 56 59 600/25 July clon 

Stutz Motor Car__------ *| 19%] 18 20%] 2,600] 8% June] 21% Aug win’ on ae 

Sullivan Mach---------- 7 7 100 7 Aug 7 A Gen G E * 34 

ee & Ce.....-- ree ie 9% 13%) 23,400 7 May| 22 Mar Gen Ses eer ee + 40 Hig 10 wee jon Pr Feb 

Swift Internacional_....15| 234} 19% 23%) 13,700) 10 May) 26 Mar | Humilton Gas com vt c--! 416 % 13:64 1,500 pa] May 1 od 

Hlinois P & 1. 4 50? 5: 
pemecior Inc com_....* 4% 3% 5%| 10,400 % June 54% Aug internat jo a vy Oy Pree oe ~~ =: oo? oe oo 
ermoid Co 7%-pref-- 100} ------ 14 15 700; 14 Aug} 15 Au . v ; * 25 27 5 
Tobacco Prod of Del------ % bis = %|_:19,000 % May| = & 4 yuleamie bak WT peel. igalies 40°” a x0 i fie ie oe 
Tobacco Securities Trust Internat Superpower— | a a 
Amer dep rets ord reg_--|------ 10% 10% 100 7% June} 10% 8 N > 25 
Amer dep rcts def... _-..]------ 2° 2 ’ 100 1% June 317 poe saan crates @ pa - rit: ef, it pe “4 ~~ gis. yr 
Todd Shipyards Corp... *]------ 11% 12% 3001 10 May| 18% Mar Warrants ____ RET % %  %| 1.700 hs May 3 done 
a" "] Cage 6a" ls 6(116et - 4at eee as let, || Pteilan @emernowar A. 4 : r 
rs eae pd Eo ea wncen*]---2-- 3% «(64 1,100} 1% June} 4 Sept si ak lalate Bouin. 8% 2% 4% = — % June} 4% Aug 
Picture Screen com....*} 2 1% 2%} 10,900 % June| 2% Jan | Long Island Ltg com_-.-*|------ 18% 18% "100 134 aay 193 = 

Tri-Continental Corp 6% preferred -7i60)-72°°| 72° 73 125] 45 July ae Mar 
ba oS eae 24%) 2% 2%] 3,300 % May| 2% Aug 7%, preferred.......100] 83%| 81% 86 210| 50 July| 101 har 
| Trunz Pork Stores----.--*}|------ 11 il 100 9 May] 11 Aug | Marcon! Wirel T of Can__1 2% 1 % 2\%| 34,900 Mi ; 2% Sept 

| ] Tubize Chatilloncom_-.-.1] 13 9 14 5,300 % June| 14 Sept | Mass Util Assoccom v tc.” "7 , i 334 600 if sped 33 Rent 
| ee ae, eae 17 1956} ‘6001 1° June} 1954 Aug | Memphis Nat Gas Uo-....| 3%! 3% 4%| 1,1001 15% July 354 Jan 
i ung-Sol Lamp ae: ae 4 4 100 2% June 6% Mar ve Soe $6 post SGD . ~---=- 74 ; 75_ 200! 35 June} 80 Aug 
|} Ungerleider Financial_---.*}------ 22 22 100; 16% July| 24 Jan $6 po me Ba Y pe ce 3 7 | 3 7 4 . eer 1 s. Sw 7 4 
Union Tobacco es: od . \% % 316 400 1,6 Jan 1, Jan | Mohawk & Hud Pow istpf* 87 90 '250| 56% —-: o3s san 
nited Amer Utilities. -_-~- % % % 200 % Apr q Mar | 2d preferred..........*|_._.-- 5 85 25 

United-Carr Fastener_ ae ; 2% 314 500 1 % pre Vy — sn outa cal ala etem ‘aaah oy ae ™_ = —_— > sand 

United Chemicals $3 pf- _* Ss wbraeh i 10 10 100 10 Aug}; 1644 Mar |M 3% 

United Dry Docks------- * % 200 % May “% Jan National F & + be 138.. “A cm 7 3 %| 1 200 = = 7 re 
United Founders com. .._* 3 2% 3%] 80,100; 5-16 May 3% Aug | New England Pow Assn— ; ey F7 ae 
| United Profit-Sharing____*}_----- 1% 1% 100 3% Apr| 2 Apr 6% preferred 100 53% 55% 210} 12 J 9 

United Stores Corp v t c__* % 4% %| 3,400 ¥% June % Jan | New YorkP&L7% ptdl00|____-- 99 99 25| 66 May = 

U 8 Finishing Co.....--- *| 44] 1% 44) 1,800/ 1, June] 434 Sept | N ¥ Steam Corp Com...*|-..---| 4934 52 50] 28 July| 85 Mar 

U8 Fol ciase B--------*] 3%] 344 34] 1.900, 334 Ave] 444 Aus | NY olen 635% pref: 100) 114%) 125 114%) 180) 98 Janey 15% Sepe 

Common 34+ 5 hl * a4 “% 1 1,200 4% Jan| 1 <Aug| Niagara Hud Elgg a: “i 7 a 
st pref with warr---.-- *| 29% 294 30 400 9% June 1 y 

US Playing Card __---- - Picteand 5% 18 425 10 June 33 oo or ‘A ph ge on ae ti as at 3 "000 7 i as ‘aoe 

Universal Pictures. ------ ” eae % 4% 4 1,000; 1 July| 5 °#£Jan Cl B Opt warr new__--- 2 4% 5 | 1,900 34 aay ‘—_— 

Utah Radio Products. -_.*|------ % %) 100i % Aug % Aug | Class C warrants new_-_|_----- % 1 500, se July] 1% Aug 

Utility Equities com_--- - | 4%| 2% 4%) 9,200 % July) 4% Aug | No Amer Lt & Pow Cc m.* aS Ge tae 300 5 Son ier 

Utility & Indus Corp— $6 preferred , 2 33 225 33 ye 2 

Common......-.--.--- *| 2%] 2% 3%] 1,900} 1 June| 3% Aug | Nor Am Util CONES aide apa “2 100] ss july] 2 Aug 
SEER siencnnocees i See 7% 7% 500 2% July} 11% Feb wer States Pow com A_100}_----- 7034 72 400} 39 July} 83 Jan 
é fs : la Nat Gas6%% pf 100} 9% g} 100} 2% June} 9% S 
Van Camp Milk 7% pf_100}_----- 25 30 75| 25 Aug A 6% ‘ : 6 24% 5 | ae dee 
Van Camp Pack com- ---- * % % 1 11,200 , y% June ” in reo iat phe ee oa r1 RS 23% 2 : "300 i 4 ” i vd 7 Jan 
7% preferred_-....-- 25) 1%] 1 1%| 4,000 % May| 2% Jan | Pa Pow & Lt $7 pref.-.-.*|------ 96 96 50 oe in 
Vick Financial Corp_---- Bae: 4% 5 400| 3% May| 5 Aug | Pa Water & Power Go...*| 54%| 51% 54% 800 $3 —_— So ao 
Walgreen Co com...._.. *| 173%] 17% 18%] 2,500| 8% Apri 18% Aug | Philadelphia Cocom-.__--* “i” oe 400} 6 fon i7” yoo 
1 Os SRR, Se 3 3 300 ‘6 Jan| 3 Aug | Pub Serv of No Ill com__*|_--_-- 60 60 500| 27 ly] 1: “ 
Walker (H) Gooderham & Puget SoundP & L$5pf..*| 49 | 49 50 80 yo Ng Od om 
Worts common new-..* 6% 64% 8% 700 2% May &4% Aug $6 preferred a * 35 39 60 35 yee a3 Feb 
w New cum pret---.-----2]---:--] 8% S| 000] 8 June 2 a Cy oe ee ER em en Dc 
onv pref__ 2% Feb 4 Sept | Rochester G & E6% pf 100 82 82 5 y 

Western Air Express---_10}------ ae 100} 4% June] 10 eee ee 2, «82 _31{ 50 July! 82 Aug 
pe ang fe af pf100| 50 50 = 50 25 aise July] 53% Mar Son Osilt Ediecn-— regi t pes ue: SM Sie. tne 

festern aryland Ry 7 OF ton Or 961, 2A1/ 915 9727 
7% tag preft-.......- | 44 44 100} 16 May) 44 Sept 6%; we vies B.-... “bal "23% 3314 33% Soo] i750 Junel a6" Jan 
Westvaco Chlorine Prod— eX prioun®..---25, 9%) S* B"| Ses) ak ee ae oe 
$7 preferred--_--.--.-- 10u} 63 50 63 1,225) 42 Aug| 66% Mar Boutherr € ‘olo Pow cl A_25|------ 3% 33 08 ate “ne Ti 2. 
Wil-low Cafeterias ____-- e §1%] (1% «1% 200 % june} 2% Jan , Southern Nat Gascom...*| 3% % —% 10 100| 41s June *, jn 
wont a oe er _-*} 11% 11% 11% 50; 10 May; 20 Feb Southern Union Gas_- % oan ae ® 1 iy 1% "100 xe aa Pa Aon 
— Standard Pow & Lt com__*|------ 10% 12 500| 6 Aprl 20 Jan 
Amer dep rcts for ord shs|} 10 10 10%} 3,000 7% Jani 10% Aug ae a —— ee . sail HH ? a8 = a ADr 20 Jan 
Public Utilities— | expe referred -----.---.--.*|------ a4 iD 35 0 June} 70 Aug 
Althanie Power ay - » - | Stand Pub Serv part A___*|------ 2% 3%) 2,100 4% May 334 Aug 
Am: Cities Pow ree a he: — oo Me emg a oe a a 28 38 0° 1 O00 18 ; neo oA = 
ew Conv cluss A... .25)--- --- a2 04-33 6 Ra -2e-- “9 0 une} < an 
oe ae et. I"aial 78 “ex61 22.000] “136 Suty] “634 aus | Unites ai Gerrans ane.” | 74) 34 31 Geel she eel sec aoe 

Amer Com'wealth Power— 43 ae rf rv Am shs--..|------ oi 100 2% Mar 334 Feb 

Class A common... --..* % M4 44) 1,900 % May % Jan | United seen merrenns Se. on : q 5% 4,600 1% June 5% Aug 
ath ae M G +} 41 4'700 ce oo - = ees xas Corp com.._.* 4 a3 1% 131,100 % May 4% Aug 

Auer & Poraizn Pow wart. 914 654 932} 23'200 es ‘Aas oir Fond rs 7 nov-voting_...- .- - be 4 40 4 50 4 16,800 8% June} 55 Jan 

prod ey gdh IP 4 36%¢ 4134| 55:400| 1436 Junel 41 “4 — alee po ape aaa “< 4% bs + 1 4 22,500 tis May 1% Aug 

| eee 89% 89% 91% 600} 60 July 91 47 Aug Com . al ~~ A..* . 13% s. . =. 13 Wey 0 Aus 

Amer L é& Tr coin..... 25] 22)4| 2134 2435| 5,900/ 10 May See Zee | ieee tenes ogee ee eo Pe 

as G6 Pub Serv com A... 4 100 2% Feb 4 aa | Ue ee a ee 5M red 3: i. 5,200 8% June| 53% Jan 

Am Superpower Corp com * 8% : “% 10% 261,200 {oR a a ee 3 oonees oa aie pene - ae 2 . en \y 15,300 716 June 2 Aug 

First preferred. ....... | 67 67 72%, 600| 2834 June aah i | Gees oe t pre -----* * 3% 5 4 an 222} 35 July; 85 Jan 
‘camel ort, » Dole 40 4a sal 8 Saal a = i oe PO canes : ae 414) 22,300 % May 4% Aug 
Arkansas P & L $7 Pref___* 78 76 78 110 50 July 8714 Jan range Ms SE. oc ccene- = i-"---* 45} 3 % 7 $ % July .- Aug 
ietine 4s Wiehe" "2 5% 4% 5%} 1,000 “4 Sune ; 2 a Preferred ._-_. .100}------ ‘ 5M 49} 100| 12 June} 61% Jan 
Pe ten agama o| 3%] 35¢ 4%] 12'600| 1° July] 536 Aus est Massachusetts Co's *|------ 33% 33% 300; 19 July} 34% Jan 
3 OO”. eee *| 33 19% 33 _ 280 6 Aug} 659 Jan Former Standard Oil 
a. otate (ef : 516 4 516) 5,600 'sy Mar Sig Aug Subsidiaries— 
oc Tel Utilities... .--- . 3%) 3 4 6,000} 1 July] 113 Jan | Buckeye Pipe Line._--- al....cct 28% 24 200| 17% July! 35 Jan 
2 ie Eureka Pipe Line ____.100} 29 284% 31% 406 8 

Brazilian Tr L & P ord- 10 | 934 103%] 7,820) 7 May! 13% M iy : 50. 54° | 2.0001 36% Junel 64 Aus 

Buff Niag & East Pr p35 22%] 2214 2274| '500| 15% May 234 Aug Imperial Oli (Can) coup.-* "5541 "Ox, 2ox| 41200 “ese Jume| 10 Aus 

$5 Ist preferred _ lca 8714 87% 200} 71 June| 87% Aug Registered a ee-=7 whale. 912 a2 ty 4,209 6% June 10 Aug 

Canadian Marconi—See Wireless Telegraph of | Americia. eae Salen Pi a. aa tr : 3 a 6% May 944 Aus 

Cables & Wireless Ltd— National vmeie.”. eee = wm he % 300 iy = tate Feu 

Am dep rcts A ord shs £l1]}-.-.-.--- 1316 13 400 5:6 June 13 7 ati " re 217 = 4 wae 0% eb 

Am dep rets B ord poe. = 716 %% Tie 500 1 May oo os ow i ao meee sia r " 7 "” 3. yo a came as pe 

Am dep rcts pref shs_ - £1|------ 2% 2% 100 14% June 2% Aug | Penn Mexico Fu ‘ieee ci id 7} 600] °4 ari 10 a 

Cent Hud G & Ecom v t es “i 3 ee < 14 14 100; 12 June} 16 Jan South Penn on Meo apes oe 15% 1 5 6 183 300 ; = 2 

Cent Pub Serv com...-.- 1% 1% 2%] 1,800 % Feb 4 Jan | So West Pipe Line..____ 26 30 ~ 30 a " = Bx Jan) 16% Aug 

am A... peiccipgee oc ; 14] 1% 2] 7.000) ie Jay] 3% Jan Standard Ol! (Indiana) ._25 24 | 2336 24%| 24,600 13M “Ave 25 Aus 
eke Se, aE 3 25 27 Ss 2 . von Z 4 s > om 

Cent States lee com... .+| 4 | 334 454] 37,300| #34 May| 434 Aug | Standard Oll Onto)... ms 1 ee il ies ise at ae Ge 

6° pref with warr __ _100]------ 13 25 270| 13 Aug} 25 Aug 5% Pr f eine accel sa ga #30 1” wel ar” Aa 
Fe. nen without war.100] 21%] 164 23 1,000 3% Aug] 23 Aug 9 anima ce sinha ? - = > and Mad Aus 

% preferred - _ . - - -- eae | 33 33 25 8 May| 33 Aug Other Oil 
atl A opt ser '29_100]------ =; 20 50 4 May; 20 Sept | Amer Bote na cog 1 4 < 916} 6,100 y% Jan % Apr 
et ee es ee 9% 2 Olé ie a 2: Py € 7 
Cities Serv P & L 36 pret. * ee3--7 a? a - Pa Soot am 2 as hy as Gas com. ._* 3% 2% 3% 2,100 % May 3% Aug 
ff See 30% 30% 50| 11 May 56 Jan mt ney aces comer . 2% 2 4} 24 11,800 4 May 2% Jan 
cave See iio com....* ane 334% 341 500} 19 June| 35 Aug | British Amer Oil Ltd oo, ibe a cee OS ee ee 
7a Tlec— Soups ae . 
Heay B% erat. joo] 103%| 92 103%| 2,350] 40 M ‘ Coupon stock bearer- - _*| - - - --- 9% 9% 100 7 June 9% Mar 
ay ced * . i a 103% 2 6 

Commonwealth Edison.10u} 89 87. 9234] 2/200] 49% July 122 . — Columbia Ol, “ Gas vt o| 1% 3 2% 3°500 aR 
Common & SouthernCorp- Cotemnie O8 & < asvtec. 4 3 + ey 44 May; 2% Aug 
Ce 1316 36 %| 52,600 z*:6 June 1 Aug proc naeh = i aie On nee 1% : 4 ; ry: ae 4 June 13¢ Aus 
& > 10 er 1% 1% 100 1 Jan 2 Aug 
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. inancial Chronicle 1635 
rida Sales . 
Last 
Other Oil Stocks Sale "a, ie Rane Md Range Since Jan. 1. Friday Sales 
(Concluded)  Par.| Price. |Low. eck . Last | Week's x's Range for Ra 
‘ High.| Shares. Low. High Bonds ( Sale of Prices Week nge Since Jan. 1. 
Cosden Oil Co common. -* 2% 1% 2%] 4,300 Continued) — Price. |Low. High. ae Lew High 
Cortisionses of mtoedt.-< 2%] 1% 2%] 6,900 % May Dis sept waa a pom phage Le 103%| 103% 103%] 6,000 ; 
OO obit wat SOU ~ = = 6 , 4 p st & ref 5s.._____. 4 

Pref ctfs of dep_____- 100]... 6% 63 600, 2° Mar| 7 Sept | Canada Nat Ry eq 78-1935] 101 103% 104%] 5,000] 101 Mar| 104%, Aug 

Creole Petroleum Corp-..*| 2%] 2% 3 1.3 i oS 3s Can NatlS8 $s... sss 101 | 10054 10134} 38,000 SS, I” oe 
Cent Petroleum--*}------ 54 4 an % Aug | Canada Nor Power 53. Fanaa 91 1,000 

Darby Petroluem com.._-*|-____- es es Gute Maan eee 73 74 | 5/000] 54 July) 74 Sept 

— Oil & Refeom_...*| 2%| 2% 2% 400, 1% Jan) 7% Aus With warrants ----1953 y Sept 

ulf Oll Corp of Penna..25| 40 39% 431 11 1 June} 3 Aug Without warrants....._|_..~~. Pe 2,000! 6134 July| 76 
Indian Terr Illum Oil— ee “a ,600/ 23 June| 43% Aug | Carotina Pr & Lt 5s._1956| 78 75 75 2,000 64 ines 80 = 

ee vot class A. ------ * alee a3% 4% aeak ‘ase aie Sak 2 Caterpillar Tractor 5s. isos aon oa 47,000] 56 July] 8634 Awe 

§ H---.---------- , Race Yj F an | Cent Art 7. ae ¢ , 
Intercont Petroleum- ---- 5 316 ee 22 800] 2% May} 434 Jan | Central armas Pe ee sen 90 = 90 1,000 ia” ir ne 94 ae 
ee Petroleum_.*| 11 10% 11 “ rye » panes s8 y% Jan Part ctfs 6s rT a { 44 we ams 

Oe re "wee : " une % A Central Ill Light 6s Jo '}------ 49% ¥; 

Kirby Petroleum_--_---- Sl----5z]_ 1934 10%] 200) 103¢ Aus] 10% Aus | Central Ill Pub Service "| ---—~ 101% 101%] 1000] 9894 June] 1025 Aug 

Gene Develop____25 é se i 3 pom 4 Fs 1 Aug Ist mtge 5s ser E_.1956| 82 ‘ une 234 Aug 
as Corp.....- * 93% . 2 ' 4g May % July lst & % 0 82%] 10,000 

Magdalena Syndicate----1 “4 J 9% 6,900| 3% Apr} 9% Aug 1st ate phage 1967) 77 74. 77 | 91,000 63° jan 70 res 

aaoncas ad mul 6m 8 44,100 1g Jan 14 Sept | Central Maine P. -.1968| 82 79 82 | 22:00] 57 July| 85 = 

Mexico Ohio Oil Co- --.-- «| 3%1 3° 3% 300] 3% Jan| 8 Aug —“—. & y Jan 

Middle States Petroi— 8 500 1% June| 3% Sept 444s series E____.__ Ro 92%] 92% 94 10,000] 74 May] 94 A 

Class A v tc._....-.-- ee 1% 1%] 3 Cent Obie |. & P 5s... ws hart 85% 85%] 3,000) 74 May] 89 -: 

we vee ES SP Yee: te ‘ on Apr 1% Aug | Central Pow Gaver 1.1957 bi La = 11,000) 54 July 7s sept 

nsas Pipe Line .-_.5 O16 % 52 4 Jan 5g Aug | Cent Pow Umea” Anis 3% 76 9,000 
eee a hl Rd A det 2 | nee anal ic sonal a ae 
eke Fee 13% 3 F : ug With we 
North European Otl.-.--1 Bevis a wx 1 soa -. — 145% Aug Without warrants - 13% fad 17 141624 ,000 \% June] 27% Jan 
: 16 e % Jan | Cent States Klee 5s_._ 1948 “a 16%4| 62,000 1 i 

Pacific Western O! . lee 58...1948] 50 | 4854 544/123 1. oo 

Pantepec Sg oe aad nye 5% 108 3 June) 6% Jan went one 36. 1954 % 000} 17 June} 56% Aug 

poy an yl ea | 300 ue Sune] oq Aug | Cent utawee Pe Léize%sa| 4454] “aase aoxlos.00o] 20 suis] 69 Feb 

ce, ae 7 Cent Verm * me 4 49%| 65,000} 20 d 

Plymouth O11Co - 16 \% 700 KA ont P'S 5s__1959]--- 86% ; July} 59 Feb 
Tee” eer 83 <3 ug \% Aug | Chie Dist El : =--| 86% 86%} 1,000] 80 J 

Producers Royalty Cor i: 4 10%| 4,000) 6 Apr! 10% A tec Gen 4348 '70| 82 | 76 — oe 

Bcd é ug Deb 5%s O 82 | 42,000} 54% A : 

Puss Ol Ceee et env 14 | 4,200] 416 June H s Oct. 1, 1935] 83 | 80 8 0| 54% Apr) 82 Aug 

Reiter Foster a we ak | eat “"c, aa 58% Au Cigar Stores Ree salty Holding Eee 52 38 15,000| 34 awe 3354 tite 

porn adh ana i thd ae > | ae June] 3g Jan | "Debs _ tu 

Sas Creek Consol Oil. ._10 ul a” «aan e amr $i Aug Cthetnnetl Ot Ry 6348 A°52 ike 57 3 ae 1054 June] 40 Mar 
Cree s3sn__..10 5% 5, BB . ug 6s series B._......_1955|_____.. ,000| 39% J 

Southland Royalt — 0% 2% 1,100 2% June 5% Aug | Cities Service 5s_.___. 1955} - - - - - 60 44 June) 62 Mar 
a. at eee 4 % Aug | Cities Service 5: - 63 4,000] 43% J 

Sunray Oil Corp 5 ’ _ 4%} , 400) 3% June} 5 July | B-- 20 1966] 47%4| 4614 4934] 20,000 une} 67 Mar 

Texon Ot] & Land... _.._- 5} 1] «34 ts] 5,800) 4 Feb} ony deb Ss... -.. 1950] 47%| 047. 50 (565, 16 May| 4934 Aug 
Pexon Ot] & Land--- .---- 9% 73% 93 Aug | Cities Service G oat’ aah 0 |565,000]} 217 M 

Union Oil Associates___.25 4: “8 %| 2,300 % May 9% Se as 5448 42) 62 60% 62 r ay| 52% Jan 

sda 125 12% 13 - 9% pt | Cities Serv Gas P: , — “4 %| 53,000} 33 M 2 
Venezuelan Petrol 3 : i 200; 7% July} 13° Aw ipe L *43) 6634) 65 2¢ ay} 6234 Aug 
Se aS eae ; - 3 g | Cities Serv P & I ona 5 67 | 29,000} 49% M 6 

Woodley Petro!eum | i¢ 916 2,000 lg June %.6 Aug | C .5%8'52] 52%] 52% 544%4/142,000 ay 8 Aug 

i OlaGede wt Rl sk eee is Jan| 2% Sept "Gen be series A. 1984|------| 103%¢ 10434 24,000 ove Nyan| 10494 Aug 
5 % Feb % June amas" 954]------ 103% 104%| 11.000] 99° . 

Mining Stocks— ope eres Ba. .-----1961)------ 10334 104°°| -2'0001 99 Fel 104 Sepe 
iether te & icaven. 10: eo re: S eve Term Bldg 6s__1941!_____- 14% 14%! 1, 99 Febj 104 Sept 
B’wana M’Kubwa Seine! = ia Si S396 250} 15 July} 32% Aug Seen than. Privat— . iy 000} = 84 July} 39%¢ Jan 

American shares_------ 1316 3 1 4.000 C anaes hae 53 48% 53 87,000} 229% June} 57 
pnesry Tun 4 SS eee Py % Sen 4 _— 1 Aug lst M 5s series A- 1953 100 98% 1 7 

- pper Mines_-_-_- , : o : ug Jan = 98% 100 34, 
everest gh ae hae hee eoeemcoue a | i03s| afm] Sse June) 10 Aug 
opper Range Co_______*|_____- ‘ : 29 May! 80 Sept A oa + : 9314 94%} 34,00( ? 
Cresson Consol G M & M_1 pone ie aie ee Rr ed ie. ae.....:| tone ‘| 20000) 78 Sune) 95) Aug 
usi Mexican Mining-.50c Y 3 8 4% Jun % July lst M ae ot ee oe 9414 a95 8,000} 78 
Hecla Mining Co -"35 72 % | 7,600 \% June M 4s series F_..1981| 84 81% 86 ‘ May| 29444 Aug 
Be oie 44 4 4 : % Aug 54s serles G ; ; 161,000} 69% M x9 
Hollinger ConsolG M pi 7a 7 %} 2,100) 2 Ju 5 ~ 788 CES S-.---~ 1962} 102 100% 102 |: ay Aug 
ROS” se 4% 5 y % Jan | Com'wealthS : % 102 |346,000) 94 A 1 
Hud Bay Min & Smelt hy 200 3% June 5 ~ 1 Suosid 5644848} 79%) 78 81 138 ug| 102 Aug 
. Smelt....- 4%| 2% 45] 14,200) % Jan | Community Pr & Lt 58 1957| 5 ; 8,000] 49 May! 83 A 
' May| 4% Au 4501957} 59 | 58 63%) 25 ug 
KertakeMins.....--| %| bu | 300] tw Jamel =| Seeceertiae tered | sie ue | sal wore aul tie ae 
e Shore Mines Ltd_-_- es Ay is June tay | | 4ieetinC.... 1088...” 110 1, 
Mining Corp of Can. ----*)-----. ne die ts, MO ats Bae 2634 Mar Soe Oo esas Paes saker 3'000| 90° Suly e046 July 

ohawk Mining Co___-25} 13 _ 4, Ot 2 %4 Apr 1% Aug | ConsolGEL& P48 2 1 102%4| 53,000 4 
Newmont Mining Corp. 0 23% “ 334 | ag ey | 936 June 1814 Feb Consol Clas wie 1935] 102%s| 102 10234] 11,000 10054 yr 10334 Aug 
New Se Honduras Rosario10} - il 1 let + it — 26% Aug Ist ref sf 49 : mer 92% i 
New Jersey Zinc Co.-.-_- 25| 34 393 aa : ug| 14% Mar 1 ghee hott 92% 93%] 14,000 
igen Sct cosss] S| A AR kl ie oe) te ih Sra: gar 18) 166] 108 1095] so] a0 sane 108 Mag 

0 Cop Co. P <8 6 June Salen” 3 5 illmltal 102} j ‘ 
Paci Tin Spec Stk_.. : 3 , 3 4, 3 + fie rn: te Jan Me i a aan Co (Balt S39 i ~~ Feb| 102% Sept 

ioneer Gold Mines Ltd __1 44, Sos aoe 00 1% Feb 3% Sept | Consol Gas Uti! Co— tot! cate 104 104 1,000} 102} 
froma Geil Mime | td ne thd Beal A Maw] « Mar | ““‘Isté coll 6s ser a--1943] 34%| 34; sabe ae 
Se is} 1, 4% May % Aug Deb 6148 with warr 1943| 24 23% 7% rye 16% May| 40 Aug 

@s.-.----| 87 % ‘ Consol Texti ? 6 , 4 ‘ 
a Pe ici Be | ema alee — Mel OR Pe ‘el due 
enn Mining-_-.* 2% 2 : 16 Jan 6 Jan Ist & ref we : ve 29,000] 87%, Feb] 9: 
So Amer Gold & Plat 5 4| 2" 3°°| 1900] 3 gune| 3 Sept | ContiGa Bi geene « 1936) - -- - - - 102% 103%4| 34,00 oe 2 ee 
ent TM, lity 3 ‘ t'lG & El 5s 9 ; 314] 34,000) 100% Mar] 104% A 
Standard Silver Lead.__.1 i a 1 600 7g June} 1 Aug Continental O81 b1Z3. 1958) 61 60% 64 |194,000) 35 ~ 
Teck Hughes Mines __ 31 ‘meet. 4) 3,500 115 Mar yw Jan|C ntinental Oil 5343. -1937) 94%) 94 9514 106,000] 8 en! 
United Verde Extensien - 3 by 2% 3%} 27,200 2% May 4% Jen fae "| Securities ry oor A'431...... 47 48 2'000 80% Apr 954% Aug 
Wenden Copper Minin 4 4 3% 4 18,100 1% Apr| 4% Jan ane Cu §8....Aug 11940) 784) 78 84 53.000! 5 July} 52 Aug 
Wright Hargreaves itd... PaaNe * on P,, +a ti Jan 4% Jan Cuban T Sorel Sa. 4 “seer 4 64 66 | 31,000 30 Sou 77 seer 
citi ™ 138 Apr] 286 uly | Cudahy Pack deb ise 1927] 89 | 881¢ 80 2000, 55 June) 83 Jan 
. ; Sinking fund 5s_. . .1946| 99 yy 32,000, 59 June| 97 #£Mar 
Alabama Power Co— Cumberland = BM 9%} 99% 99%] 18,000} 95 J 1 
ist See SS --+--2 1946) 93%! 93% 96% 1-000 ambiiicwienthe Beh 7 = 1,000, 71 June 36 May 
st & ret 58-..2.2.21951| 90 90 93%) 6. 84 Juse|] 99% Jan | D 
ic ae ¢ ¢ 93 7 ; allas Pow & L 5 Al os 

en é = o sets le 1956 91 91 92% 20/000 a3 joe bots: md Dayton Pow & tebe. 2t94 ‘0 ry eH , = * or + June] 10534 Sept 

of 4i68._.--- 7| 793 7814, 80% 56. au 5: NEW... 1941] 992 “tins oor Jan} 101% Ma 

lst & rer 5s... 196 i] 73} 80%] 56,000, 70 May! x43 Jan | Del Elec Pow 5148._. 9934, 99  9974/217,000) 98 4 
ad - - couee ------ 94 ; ¢ 4 Pow 5%s_.--1959 “3 ’ % Aug] 100 Aug 

la Water Service 53-.1957| 7 87 = 894] 16,000] 75 May} #1. ee Pow 5348... 3988) - - --- - 77 77 | 10,000 
siuminum Cos {dev 58 i952 97 % 4 \% = 3 ™ a 53 =July| 75 Aug = wea ca RY” 1960 3¢ pelea, Rusia 
A‘uninum Ltd deb 5s.194x| 70_ a we 74 +22) %1 May! 99% Aug | Derby Gas & Elec 58.) ------| 36% 36%4| 1,000]; 25 M 
mr Com'lth Pr 68. 1940 3 1 4x ¢ laa awa © oe ere eters Aln47| 95| 9134 95 | 49:000| 70 june| 72°) Aug 

sbenture 5%s__...1953 4 re , 3 May 11 Jau —— IlA 9d 9,000 0 
\sn Community P 53481953|--__ so nit aks lS Dea tnt Bridge 76.2.1052| 1 ¥4| ass” 87 | 16:00] 6434 May 0. Mar 
.m & Continental 58.1943) 5934) 57 59 1s /000 2% May! 19 Jan 6%s8 © 78...1962 1% 1% 1%} 3,000 % Feb 2 ‘7 
pp ty ge ag SE 39 37 41° | 13°00 oe Sf Gulf Gas 6s - ‘ton may | J ’ 2/000] 5 Mat| 7) Mar 
a G & El deb 5s-.2028; 85} 21, gh 4 uly| 46 A -- _ 
Am Gas & Pow deb 6019301. BM 83 14 854 110,000] 625% May| 834 Hrd Mi Bony sees as: 83%} 83 85 | 20,000}; 46 June} 85 A 

m Pow & Lt debée._2016| 7: 4| 30 33 710001 11 % col Sia, ae | ee ee ol ngced Vice 0334 933| 40,000] 85 June| 9454 Mar 
am Pow t deb 6#_.2016| 72? "yu, 7e 1200' ] uly} 37% Jar ‘ , 

Am. Radiat. deb. 4}4s1947 bass] 93% 95. | 33:0001 79 July a | eee | Sem Se 35 Aug 
0. eb f£s_1948} 57%] 56} eaecl va’. uly} 95 Au oO he ose 

434% notes...Nov 1933| 72 70 Sete By 30 July) 67 Mar yn oy i---- 10s 2 100% 100%] 2,000) 98 Jan} 101% Ma 

oe en ee eat aac 36° n42i4| 41,0001 17 July| at Mar] 24 Ms isecekes 1933| 10134| 1013¢ 10184] 51:00] 984 Jan| 102 4 July 

wlachian EF] Pr5s..1956| 90%] 89 91 ’ uly] 47 Mar 2 year 56.......--- by Ay 6 101%| 51,000) 98% Jan) 102% M 
Appalachian Gas 63...1945, 8 | 6% 93 44,000] 72% May| 93 Aug | 5% notes....------ 1934) 10174) 101% 101%) 89.000 = 
a % 91 a; g 5% notes--------- 1935| 1017 4 Bt ey 99% July] 101% Aug 

aaa 134 4 iM 9%) 80,000} 2 July} 16 J me So . I1%| 101% 102 | 65,000) 98 

Apoalaehtan Pow 60. -20: - ee ps < ¥ 2 1 1 000 sa” avr 13% ao oo — ype “ig -- 1 86 86 86%! 7,000) 61 auly 70% ‘aa 
corer erccereno-- 1941} 102 102 > poy une| 87 A F ‘er = : ; 

Aeknmenn oo & Lt bo. 3054 88 <4 4 4 a ,000| 96% Apr] 102% re bi gh ago orem i938]... 60 61%! 4,000! 58 June} 70 Apr 

Arnold Print Works 6s 1941) 46 | 46 58%4| 63,0001 67 May! R934 Aug | Elec Power & Light 58.2030) 5914 et Pe ea 60 Mar 

ssociated Elee 4448-.1953] 5: sox se leas’ ¢ ug) 60 M 5 = Liat hee 584 604 |572,000| 29 
poem oe ppl oa nat flag 5214 58 |282'000| 17 Juue| 67 Aug Empire Diet El 6, aa oo a 1,000) 20 May 974 ye 

Sony tam B40. ---- 1938| 3434) 34% 36 | 42, Lp Olle Rete 5i4a1942| 55 54 584] 19,000 36 July, 65% Jun 

Conv yo £348. ---- 1948) 35 35 M4 38 31 ~ Su yond rr Aug | Ercole Marelli Elec Mfg - i 54% 59%) 55,000} 26 May] 59% Aug 

; e ~ RPE 1949] 34%! 32 a-3le14' uly Aug 64 ith ws =. 
Conv dsb ite oicae 1950] 37%| @35% a ty oat aan m oo = Aug mane "967 = es Pip 42 June} 63% Mar 
“Sea ariz| 223 . 4j<", rt ° . bt Sheep ‘ « : 97 * 27, 

Ree el ea x Sle te ste | eee | oe | uel moet ae 
oe aaa a | BS) hl RE I) RE | mame renee ah $8 | ae ty to oe 
. eb. é 393, 42 26, +. Be 5 ug | Fairbanks Morse deb 5s .42 66 +44 rs iy 4 Apr) 36 Jan 

Assoc T & T deb 5%8sA‘55| 42} - 36,000} 19 June} 42 A ; : 08 - 36 65% 68 7,000} 34 

b 2% 39 y ne e ug | F N Mtg 9 4 Le July} 68 

Assoe Telep Util 548.1934] 307%] 30 33 Seam pen Ce ie Fe acne water Serv 6isueh ory ee 7,000; 14 May) 4) Aug 

6% notes......---- 1933 30 33, | 90,000] Iz uly] F4 Jan | Finland berlin af ad 47144] 46 54%| 80,000] 2i July| 56 Au 
Baldwin Loco Wks 5 %s.'33 “aa. eoK rats, a ,000| 25 June] 7E% Feb Banks 6s dential ap OP i 
Bell Tet of Canada 53.1957| 96%| 96 96% 1 Hye: -. “ i. 2 Aug | Firestone Cot Mills 59.'48} 80 _ 78% $1 46°000 > = Ss Se 

OE B.-.«- 1wAt| 97 96% 97 :" van Aug | Firestone T & Rub 5s 194 ul g2% ys 62 Jan} &! Aug 
ian Ot Ee oar © saanl 95) 96% 97 | 76,000) 4 Jan| 97 Sept | Fisk t Rub 531942) 844) 82% 844) 15,000) 6% = Jul 84% Se 
Binghamton LH & P5s'46| 87 — 9514 96%] 32,000] 8345 Jun] 943 AU isk Rubber 5%s-.-.-1931) 414) 3674 43 |249,000 a Ss a 

e ; 7 q 75 r g Certificates of deposit- 413 26 - Hy 10% Apr| 4% Aug 
Birmingham Elect 44s ‘6x 79 S.C 3,000) 75 Apr| 87 Sept | Aa P. - = 4) 36 42 44|152,000 8 A 42% 
Birmingham Gas $6... 1959| 5934 77 *4 79 11,000] 6% Junel w1% uM | Fla Power Corp 5%s -1979) 65 64% 68 24'000| 45 pr 24 Aug 
Birmingham ,Water Wks— 59| 5944 594 59%6| 11000, 30% July| 75% Jan | phn bh a Ad gg + vex! 3S” asi aoael se May] 98 Feb 
5s series C______ rT go! one) ail 1G " : ae a 7 ve 33%) 4,000) 55% 1 ‘ 
oe Ta elena Ey eae Revat: Median elect Gary Hl dn toner A Uisel 7534) 77 $15) aH-000| AB” Jub] 85 Rab 
ca, RE ae. 952 ql : m , hd fU% 71,000 ¥, - 
Sieinadt Giimean than oe : — B 4 Bt, 190% 3.000] 92 Apr) 9914 Sept aed ane es 15 1941] 63 4| 62% 64 12,000 37 % Sues io” mer 
Boston & Main RR 68-1933) 100') 100 6 ul feel no Sek ee | Gen Bronze deb 6s- he Niele 61 63%) 28,000, 37° Sune! 8 Mar 
Fry a5 ’ ~ " slaty «dh timeline 2 « VA y 
a tver Pow Se 1954: 51 49 52%! 12/000 4a a 100% Aug | General Cigar 6s----- 1932|_..__- 100% 100 an 2 : a 20 June 60 Aug 
Mar fa___- ~_ 1935 oir teestl “sane 100 Feb} 101% Aug 
—— qasemninsennerammnmet 4 2% 2.000! 98 Jan! 102% Aug 
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Last |Week's nee & Range Stnce Jan. 1 Last |Week'’s Range| for Range Since Jan. 1. 
Sale Agia eek. Sale of Prices. Week. 

Bonds (Continued) — Price. |Low. High. $ Low. High. Bonds (Continued) Price.\Low. High.| $ Low. High. 
Gen gee Accept Cor Mass Util Assoc 5s... 1949)-.---- 81 81 1,000} 65 June} 90 Jan 

5 % serial <a... 1033 101 101 101%} 9,000} 98 Jan| 101% Aug | McCord Rad & Mfg 6s '43 

8% serial notes.....1934/------ 100% 101 50, 96% Jan) 101% Aug i I ere 30 33 4,000 June} 33 Aug 

5% serial notes... - 1938 100%| 100% 100%] 26,000] 94 May] 100% Aug | Memphis P & L 5s A_1948) 98 96% 98 6,000} 9134 May! 98 

5% seria! notes----- 1936) 100%| 100% 100%| 13,000} 93% Jan| 100% Aug | Metropolitan Edison 4s'71| 79 78 79 30,000} 65 June} 80 Jan 
Gen Pub Util6%s A 1956) 36%) 35 38 38,000; 19 May| 44 Aug 66 Of F ...ncwecen 1962} 94 92% 94 {119,000}; 85 Aug] 94% Aug 

EES eee 1933} 45%) 45% 48 7,000; 24 June} 52 Aug | Mich Assoc Tel 5s---~-1961)------ 6534 68 7,000; 50 June} 70 Aug 
Gen Rayon 6s ser A.-1948}_--.--- 17 22 8,000} 17 Aug| 26% June | Middle States Pet 614s.’45)------ 34 39%| 2,000; 24 Apr] 39% Aug 
Gen Refractories 5s_-. .1933)-.---- 60% 60%] 2,000) 29 July; 70 Jan | Middle West Utilities— 
Gen Vending Corp 68-1937 Conv 5% notes. ...1932 9 8% 9%)| 45,000 1% May| 89% Jan 

Without warrants----- 8 4% 8 44,000 1 Apr & Jan Conv 5% notes.---1933)-.---- 8% 9%) 18,000 2 May! 69 Jan 
Gen Wat Wks & El 56 1943) 43 39% 44 71,000} 22% May! 48% Aug Conv 5% notes....1934 8% 8% 10 9,000} z2 May| 65 Jan 

6s series B.....---- 1944; 16 15% 22 49.000' 2z6%June| 24 Aug Conv 5% notes. .--1935/------ 9 10 22,000}; z2 May| 62% Jan 
Georgia-Carol Pow 5s-°52)------ 80 9,000} 71 July| 86 Mar | Milw Gas Lt 4%s-_--.1967| 95%| 9334 9534] 29,000} 88 June| 96 
Georgia Power ref 58..1967| 86 844% 86%|133,000) 634 May} 90 Jan | Minneap Gas Lt 44s_1950}------ 82 84 21,000} 62 June} 89 Aug 
Georgia Pow & Lt 5s..1978| 62 62 65 11,000} 453% June} 65% Mar | Minn General Elec 5s_1934/------ 101% 101%} 5,000} 100 May] 102% Aug 
Gesfurel deb 68 .------ 1953 Minn P & L Ist 58-.-.1955| 89%| 87% 89%| 8,000} 70 June} 90% Apr 

Without warrants... -- -|------ 47 51\%| 39,000; 23 June| 51 Aug Ist & ref 434s____-- 1978} 81%] 81% 81%] 5,000} 67 June} 83 Aug 
Gillette Safety Razor 5s 40} 96%| 96% 97 109,000} 77 May| 97 Aug | Mississippi Power 5s-.1955) 67%4| 66 70 23,000} 50% July} 77% Mar 
Glen Alden Coal4s_...1965| 5734) 55% 57%|156,000| 42% July| 60%; Aug | Miss Power & Light 5s °57|------ 79 81 98,000} 5634 May Aug 
Glidden Co 5%8------ 1935| 87%) 86 88 36,000; 62 May| 88 Aug | Miss River Fuel 6s. --1944 
Gobel (Adolph) 648.-1935 Li a a 80% 8014} 5,000} 62 July} 90 Mar 

With warrants. ----- 72 72 75 16,000} 58 May! 75 #£=Aug Without warrants--- --- 80 79% 80 11,000} 61 June} 84 Mar 
Godchaux Sugars 74s 1941|..-.-- 73 73%| 3,000) 58 June} 8614 Jan | Miss Riv Power ist 5s 1951/------ 98% 995} 37,000) 86% June} 99% Aug 
Grand (F W) Prop 6s_1948}- - ---- 7 7 4,000 2 June; 29 Jan | Missouri Pr & Lt 54%s_1955)------ 90 92 4,000; 68 July} 92 Aug 
Grand Trunk Ry 648.1936] 100%| 99% 100%} 15,000) 87 Jan} 101 Aug | Missouri Public Serv 58°47] 63 63 6634} 13,000} 50 July| 66% Aug 


Grand Trunk West 48.1950} 65 64% 65 4,000} 45 June} 69 Mar | Monon West Penn Pub Ser 

















Great Nor Power 5s8--1935) - - - - % 100 0% yt: 1) Foe d 100% Mar ... lien i 44 & 1953} 76 73% 78 38,000] 54144 May| 80% Mar 
Great Western Pow 5s — 99 99 J y% Fe 99% Aug ontreal on— 
Green Mt Pow 5s-_-.---1948)------ 81% 84 5,000} 75 June} 85 Apr Ist & ref 5s ser A..-- 3888 93%| 92% 93%/|138,000) 82% Feb] 9434 Aug 
Ground Gripper Shoe a “A eee 2% %2%| 1,000 1 Aug 5 Jan 5s series B.....-..-- ee 92% 93%| 4,000) 814% Feb) 93% Aug 
Guantanamo West 68.1958) 31 30 34 12,000} 13 Apr| 34 Aug | Morris Plan Shares 6s 1947} ------ 45 48 4,000} 41 Aug} 65 Mar 
Guardian Investors 5s 194% Munson §S 8S Lines 6 4s '37 
With Warrants...------|------ 42 44 4,000} 24 June} 44 Aug With warrants-_-----.-- 10 10 10 5,000 4% June} 14 Jan 
Gulf Ollof Pa 58..-.-- 1937|__-.--] 99% 100%] 19,000] 90 June] 10034 Aug | Narragansett Elec 5s A '57) 9714 97 97%%| 21,000} 89% June) 99 Aug 
Sinking fund deb 58.1947} 97%4| 97% 97%) 21,000 83 June] 98% Aug ll US ee 1957| 97%| 96% 97%! 9,000) 96% Aug! 98% Aug 
Gulf States Util 5s..--1956| 78 78 8144} 19,000) 56 July; 84 Jan | Nat'l Elec Power 5s-_--1978 6% 5% 6%| 81,000 % June| 46% Jan 
Ist & ref 434s ser B_1961)-.----- 67% 70%) 12,000) 55% July) 75 Jan | Nat Food Prod 6s__..1944| 3044; 30 32%] 17,000} 20 May| 34% Jan 
Hamburg El & Und 5%s'38| 5614) a52% 57 68,000} 223% May| 57 Aug | Nat Pow & Lt 6s A_--2026| 8734| 8554 87%] 45,000) 5234 June; 88 Aug 
Hood Rubber 10-yr oe. es. 41 38 52 96,000} 35 Jan} 60 Aug Deb 5s series B -- --- 2030; 76 74 77%| 92,000} 40% June; 80 Jan 
SES a eee 57 60 16,000} 43 Apr} 71 Aug | Nat Public Service 5s 1978} 24%4| 2234 25 37,000 5% June} 45 Jan 
Houston Gulf Gas 6 4s 1943 Certificates of deposit...} 244} 20 24%) 35,000} 17 Aug] 24% Sept 
Wh WATER... 2060-)oe-r-- 43% 45 5,000} 17% June} 50 Jan | Nat Tea Co 5s---.---- 1935} 84%) 80% 84%) 3,000) 60% June! 84% Sept 
Ist mtge & coll 68.--1943) 55 55 58%| 23,000} 21 May| 58% Aug | Nebraska Power 4%s- eed ae ead 94 94 6,000}; 88 Feb| 94 Mar 
Hous L & P Ist 4%s E.1981} 88%) 88% 90 45,000} 73 May| 91% Aug Deb 6s series A_---- 202: 93%| 92 934%| 3,000); 75 May| 98 Mar 
Ist & ref 444s ser D_1978} 90%| 90% 9124] 14,000} 75 May| 91% Sept | Neisner Bros Realty 6s 43 sit sodie 36 36 2,000; 15 June} 37 Aug 
Ist 5s series A------ 1953} 96%| 954% 96%] 12,000) 85% June] 96% Aug | Nevada-Calif Elec 58.1956) 72%) 71 72%| 28,000} 55% June] 77 Jan 
Hudson Bay M & S 6s_1935} - ~~~ -- 74 79%| 13,000} 55% May| 79% Aug | N E Gas & El Assn 58.1947! 6414| a62}4 68441 45,000) 404 Apr 70% Aug 
Hungarian-Ital Bk 7 4s '63 -_.--- 39 40 8,000} 26 Mar) 48% Feb Conv deb 5s------- 1948  64%]| a63 66% 43,000) 40 Apr) 70 Aug 
Hydraulic Power (Niagara | Conv deb 5s.---.-- 1950| 64%| 262% 64%,111,000) 41 Apr| 72 Aug 
Ref & imp 5s-.----- Pepe aero oe 101% 101%! 2,000) 953% Feb! 103 Aug | New Eng Pow Co 5s_-.1951|------ 96% 96% 1,000} 93 July! 97 June 
ist & ref 5s6....--.- 103 103. 103 | 5,000) 9814 Feb 103 Aug | New Eng Pow Assn 5s.1948| 65%| 63 66 |133,000) 29% June 67% Jan 
Hygrade F 4. 6s ser A 1949| west 40% 42 16,000} 21% May 49% Jan oS ae 1954| 67%} 65% 6914/106,000} 30 June, 75% Aug 
6s series B_..------ 1949} 39 39 40 3,000} 25% June) 46 Jan | New Orl Pub Serv 6s A °49) 60 59 61 17,000} 35% July}; 80% Jan 
Gen lien 4%s------ es 71 73 13,000} 36 June} 77 Aug 
Idaho Power 5s- ----- 4 eee 95% 98 10,000; 88% Feb 98 Aug] N Y & Foreign Invest— e 
Illinois Central RR 4%4s8’34| 56 51% 57% 115,000) 50% Aug; 61 Aug 5\%s with warrants_1948!------ a65 8 =6a65 5,000} 38 June} z60 Feb 
Ill Nor Utilities 5s.-.1957| 92 90 93 6,000} 72% Apr} 93 Sept | NY P&LCorp lst4%s’67| 90%) 8944 91%) 75,000) 73 May 92% Aug 
Illinois Power Co 5s_--1933| 99%| 99% 100 31,000; 96 Apr; 100 Aug | NY StateG& E4's-_ a 85%) 84 85%|104,000} 6634 June} 8634 July 
Ill Pow & L Ist 6sser A '53| 82 80 83%| 33,000} 56 June! 91% Jan eS, ee Eee 95% 98 6,000} 84 Aug} 100 Aug 
lst & ref 544s ser B_1954) 78 76 78 14,000; 50 June; 88 Jan | N Y & Westch Ltg 4s-_ 2004 86 86 87 7,000} 78% Apr] 87 Apr 
Ist & ref 5s ser C_.-.1956| 72%) 70% 74 (|119,000} 48% June; 83 Jan | Niagara Falls Pow 6s- pene = 105 105%4| 36,000} 101% Mar 105% Aug 
S f deb 54%s._May 1957) 67 65% 69%! 39,000} 3044 June| 74% Feb 5e series A.....--. | ae 10034 100% 1,000] 95% Apr) 100% Aug 
Indiana Electric Corp— Nippon El Pow 6%s- “ess ak cipal 354 37 10,000} 30 June; 59 Feb 
6s series A__-.--.-- 1947} 78%| 78% 79%| 8,000) 63 June; 90 Mar | No American Lt & Pow— 
6148, series. _.----- “ Trae 83 83 2,000] 75 July; 95 Mar 5% 00t68......<<<- a 97 97 2,000; 87% May 7 Aug 
py. 6 957| 74 73 75%| 51,000) 55 Jan| 79 Mar as Gs 6 and me is 1934; 90% 88 91 6,000; 60% Feb| 92 Aug 
Indiana Hydro Elec 5s 1958 -exasw 74 75 2,000; 57 June} 75 Aug 5% notes...------ 1935) 81 Si 81 1,000) 55 July} 85 Aug 
Indiana & Mich Elec— dl ee 1936} 78%] 78% 81%} 7,000! 47% July| 86% Aug 
lst & ref Se......-- ae 92% 93 2,000; 82 June; 94 Aug | Nor Cont Util 54s__.1948} 47%] 39 47 34|100,000} 21 May| 47% Sept 
RE ke ese =a 100 100 4,000} 91 May) 100 Aug | Northern Indiana P S— a 
Indiana Service 5s..-.1963) 37 36 43%| 27,000; 16 July} 62 Feb lst & ref 5sser C._. sees ere 85 85 1,000} 62 June} 87% Jan 
566 @ O06 Gh cn dsinns 1950) 39 39 45 10,000} 16% July; 63 Feb OP GES Bivcccaxcu 1969| 85% 85 85%| 11,000; 64% June} 88 Jan 
Indianapolis Gas 5s A.1952)_--__-- 82 82 1,000} 71 July} 86 May lst & ref 44s ser E_1970}------ 80 8034} 19,000) 62% May| 82% Aug 
Ind’polis P & L 5sserA’57| 94%! 93 94%| 34,000) 72 May| 96 Jan | Nor N. Y. Utilities— i 
Insull Util Invest 6s. 1940 Ist lien & ref 5s ser E_"55}------ 83 83 3,000; 78 Aug| 86 July 
With warrants... --..-- 4%} 3% 4% |214,000 % May| 38% Jan | Nor Ohio Pr Lt 5498 1951| 95% 9534 96 | 20,000) 85 June) 96% Mar 
Deb 5s ser A-..-.-- , ee 4 5%} 22,000 44 May| 27 Jan | Nor Ohio Trac & Lt 5s 1956} ------ 92 92 4,000; 79 Jan| 92 Sept 
Intercontinents Pow6s1948|_-__-- 3 3 5,000} 244 Aug} 6 Jan | No States Pr5}<4 %notes ’40|------ 91 9334) 12,000) 75 May) 93% Aug 
Internat Pow Sec 6 4sB '54| 10344! 103 104 41,000}; 77 June} 104 Aug Ref 444s______._..1963} 90 89 90%| 41,000; 79 Apr}; 91 Mar 
Secured 64s ser C.1955| 7544| 73% 75%| 8,000; 52 June) 78 Jan | N’western Elect 6s__1935}------ 89 89 1,000; 81 Aug| 93% May 
Secured 7s series D_1936|____-- 97% 98 2,000; 80 June} 98% July | N-western Pow 6s A..1960] ------ 25 26 9,000 8 May| 43% Mar 
: |... | eer a 78% 78%| 2,000) 62 June} 87 Jan 
Pe | Se 1952} 68%] 67 68%| 18,000] 5234 Jan| 74 Apr | Ohio Edison Ist 5s___.1960} - - ---- 9434 9534) 21,000) 80 May) 95%4 Aug 
International Salt 5s--1951|_.---- 70% 76 | 5,000) 57% June} 77 Aug | Ohio Power Ist 5s B__1952|------ 97 9744) 3,000) 83 June) 974 Aug 
Internat Securities 5s_1947|_____- 55 59 | 38,000| 36 July} 60 Aug lst & ret 434sser D.1956) 92%4 91 9234] 17,000; 74 June} 93% Aug 
Interstate Power 5s.-.1957| 65 64% 67%| 67,000); 46%4 July| 269% Mar Ohio Public Service Co— 
Debenture 6s-_---- 1952|____.- 48% 50%| 39,000| 19 May| 52 Aug Ist & ref 6s series C_1953] 90 90 93%%| 5,000; 70 June) 93% Aug 
Interstate Public Service— Ist & ref 5s ser D___1954/------ 85% 87 7,000 65 June} 88% Jan 
pees a 10401... ..-- 73% 74%| 17,000; 57 #£x®4July| 80 Aug Ist & ref 544s ser E_1961}------ 85% 87%] 10,000; 70 June; 87% Aug 
4s series F___.._. 1958] 68 67% 68%] 27,000) 5144 Apri 75 Feb | Okla Gas & Elec 5s_-.1950| 88%4| 88 8914| 37,000} 67 May| 89% Sept 
Invest Co of Amer 5s_1947 6s deb series A_____ 1940} 80 80 82 27,000; 60 June} 8 Aug 
Without warrants ______ 71%| 70 71%| 7,000] 4744 Apr] 71% Aug | OklaP & Wat 5sser A_1948|------ 63 63 2,000; 43 June} 69% Aug 
Iowa-Neb L & P 5s.--1957| 79 76% 79 13,000} 64% June| 82 Aug | Oswego Falls 6s.----- 1941] 54%| 52 55 28,000} 35 June} 5834 Mar 
Ist & ref 5s series B 1961} 77%4| 76 77%| 8,000}; 66 June) +0 Aug | Pae Gas & El] Co— 
Iowa Pow & Lt 4%s__1958/_____- 85 85 1,000; 75 June| 85 Aug lst 6s geries B____-- 1941| 106%| 106 106%] 19,000} 100 June] 107% Aug 
Iowa Pub Service 5s..1957| 77 75 77 2,000; 61 May| 82% Jan Ist & ref 5s ser C_..1952} 102 102 103%] 56,000) 94% June] 104% Aug 
Isarco Hydro-Elec 7s_1952| 62 60 6234} 41,000} 48 June} 62% Aug 5s series D____---- 1955| 9844) 98% 99 31,000} 91 May; 100 Aug 
Isotta Fraschini 7s___1942 Ist & ref 448 E__..1957| 94%4| 9334 94%{| 26,000) 82% May) 95 Aug 
With warrants.........|.....- a46\% a46\%| 1,000] 44 July] 67 °&#Feb Ist & ref 434s F_...1960] 95 93 95 | 69,000) 82 May! 95 Sept 
Italian Superpower of Del Pac Pow & Light 5s.-.1955| 73}4| 71 74 78,000} 50344 June} 85 May 
Debs 6s without war '63) 40%} 38 40%} 19,000) 21% May| 42% Jan | Pacific Western Oil 6 \s'43 
Jacksonville Gas 5s_-.1942}]__---- 58 64 25,000: 40 July} 66 Feb with warrants___..___-_ _|------ 67 695%| 17,000) 247 June| 71% Mar 
Jer C P & L Ist 5s B_.1947| 97 96% 97 | 13,000! 7914 May| 9334 Aug | Park & Tilford 6s__-_1936|------ 43 43 2,000; 39 July} 60 Feb 
Ist 444s series C__.1961] 864%4| 85% 86%| 48,000) 7444 May| 90% Aug | Penn CentL&P4%s_1977| 79 79 79%} 15,000} 61% July| 85 Aug 
Jones & Laugh’n Steel 5s’39| 98%4| 98% 99 5,000} 92% Junejel0l Mar “ge ei apes ce ae 8244 84 8,000} 68 June} e36 Jan 
Kansas City Gas 6s_--1942/___--- 91 91 1,000} 80 June} e96 Jan | Penn £lec 4s ser F__..1971| 75 72% 75 57,000} 64% July} 76 Mar 
Kansas Elec Pow 68 A1937|-_---- 84 84 1,000] 75 May| 90 Mar] Penn Ohio Ed 54s B_1959| 77%4| 7734 81 | 23,000) 41 May) 8334 Apr 
Kansas Power 5s-_-_-- 1947). ---.- 80 80%] 10,000} 61 July} 90 Jan Deb 6s series A....1959| 83%] 83 8334] 14,000] 55 June) 84% Mar 
Kansas Power & Light— Penn-Ohio P & L5%s. 54) 96 96 96%| 9,000) 84 May] 100% Mar 
Ist mtge 5s ser B__.1957| 83 83 84 12,000} 63% July} 84 Jan | Penn Power 5s-_------ 1956| 93 92% 93%| 12,000) 81% June| 94% Aug 
Kelly Springfield Tire 6s'42| 4334] 42 4334] 20,000] 40 Aug| 45 Aug | Penn Pub Serv 6s C_-1947|------ 95 95 2,000/ 86 June| 100 Aug 
Kentucky Utilities Co— 5s series D_______-_ CO 88. 91 16,000} 82 July} 92 Aug 
at Ee Ens bbcances EL  sicine 76 76%) 16,000; 60 June| 82 Jan | Penn Wat & Pow— 
54s series F______- 1955|-.---- 83 83 1,000} 62 June} 84 Jan lst mortgage 5s. .1940| 10154| 10154 10234] 18,000} 100 Apr 10254 Aug 
_f. See 1969} 77 76% 77%} 13,000) 58% June} 82 Jan | Peoples Gas Lt & Coke— 
Keystone Pub Serv 5s 1978}------ 79 83 2,000} 68 June} 83 Sept 4s series B..._-.-- 1981} 84%} 84 85 10,000} 68 May| 87% Aug 
Kimberly-Clark 5s...1943| 85 84 85 | 17,000} 80 June] 87% Aug Fa oli aaa C7) iipaiaili 100 100 5,000| 99 Aug] 100 Aug 
Koppers G & C deb 5s 1947} 82 81 82 60,000} 46 June; 88 Mar 414% serial notes__1935}------ 98 98 2,000} 76 July| 98 Aug 
Sink fund deb 544s 1950} 86 85 86 15,000} 52 June} 90% Mar 6s series C_______- 1957| 99%} 98 9934|562,000) 9734 Aug| 100% Aug 
Kresge (8S 8) Co 5s__..1945) 91 90 91 4,000; 80 May; 95 Jan | Peoples Lt & Pow 5s-_-.1979}------ a5% 6 11,000 1 June 6% Aug 
Ctfs of deposit... _-- 86 84 87 | 21,000} 7034 July} 95 Jan/| Phila Electric Co 5s-..1966| 105%} 105 105%} 8,000) 10135 Apr) 105% Aug 
Lehigh Pow Secur 6s.2026| 85'4| 84 85%| 49,000} 4834 June} 87344 Aug | Phila Elec Pow f Ws_.1972| 105 104% 105%] 24,000} 98 June} 105% Apr 
Leonard Tietz 74s 1946 Phila Rapid Trans 6s_ 1962! - - ---- 49 50 6,000} 38 Aug] 6834 Jan 
Without warrants ....../..-.-- 52 52 4,000; 28 June} 55 Aug | Phila Suburban G & E— 
Lexington Utilities 5s_ 1952} - ----- 72 75 4,000| 54% June} 78 Jan lst & ret 4%%s__-.. 1957| 100%] 10034 100%] 6,000) 94 Jan| 103% Sept 
Libby MeN & Libby 5s '42}_----- 62 63%} 25,000} 42% May] 81 Mar | Piedmont Hydro El Co— 
Lone Star Gas 5s_____ 1942]. _._-. 85 85 1,000} 76 June| 9334 Mar Ist & ref 6s cl A_.1980| 60%; 55 62 | 26,000) 34% May, 63 Mar 
Long Island Ltg 6s.--1945| 100 98% 100 | 61,000} 7334 June| 100 Aug | Pittsburgh Steel 6s__ -1948|------ 67 67 1,000| 55 July} 85 Jan 
5 i 1952} 80 79 83 11,000; 68 July}; 85 Mar | Poor & Co 68__-_-_-.. neds 56% 5634] 2,000) 40 May| 70 Mar 
Los Angeles Gas & Elec— Portland G & E 5s_..1940)------ 92 92%4| 4,000} 90 Aug| 92% Aug 
lst & general 5s-_-_-_1961]__-.--- 96% a98 4,000} 82 June} 297% Aug | Potomac Edison 5s E.1956| 88%4| 87 89 11,000} 70 July| 90 Mar 
| Gen & ref 5s ser I 1949]____-- 99% 100 11,000} 93 June} 100% Mar 4\¢s series F______. 1961; 80 79 80 2,000} 68 July; 81 Mar 


Los Angeles Pac 4s___1950|__-_-- 65 65 1,000; 40 June} 65 Aug | Potomac Elec Pow Co— 















































Louisville G & E 4}4s_ 196) EL ben 93 93 2,000} 90 May] 94% Aug 6s series B________.1953]------ 10344 103%| 2,000) 10334 Aug| 106 Aug 
6s series A_---..... i 99 99%] 16,000) 95 Aug) 99% Aug Pie na eR tla 1936| 10314| 10314 10334] 2,000) 10144 July| 1034 Sept 
Louisiana Pow & Lt 5s 1957| 8944| 8834 89%] 67,000} 68 May| 93 Mar] Power Corp(Can)434sB’59|------ 6,000} 37 June} 65 Aug 
Manitoba Power 534s.1951| 67 62% 67 49,000} 3634 June} 67 1Sept | Power Corp (N Y) 5%s.’47/------ 79 7,000; 4234 July}; 80 Aug 
Mansfield Min & Sm 7s '41 Procter & Gamble 4}4s °47| 100%} 10034 1007 21,000} 9634 Feb) 104% May 
eee 304% 30%] 1,000) 15 May] 33 Jan | Prussian Elec deb 68..1954| 44 41% 19,000} 15% June} 44 July 
Mass Gas Co 5348...1946] 92%4] 91  92%4| 36,000] 65 June| 9744 Jan | PubServof NH4%sB'57| 84% $4% 12,000} 70% July}; 85 Jan 
Sink fund deb 5s..1955! 90%| 87 90%] 44,000] 64 Junel 90% Sept ! PubServof N J6% etfs.._!_.---- 109 r112%| 8,000) 100% Aprirll2%¢ Aug 
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Friday Sales Friday Sales 
Last ~— Range oA Range Since Jan. 1. . Last |Week’s Range| for Range Stnce Jan. 1. 
Bonds (Continued)— | Price.|Low. High.| $ Low. High. Bonds (Concluded)— | Price. kon High ——. Low. High. 

Pub Serv of Nor Illinois—| Utah Power & Lt 434s. 1944/-.---- 74 75 10,000} 65 A 83 Jan 
ist & ref 5s_.-..._- 1956; 90%} 88 90%] 24,000} 7034 June] e90% Sept | Utica Gas & Elec 7 1952} 9734) 96 ore 59,000 88 eo 99 Aug 
ist & ref 5s ser C__.1966) 88 87% 88 7,000; 70 June} 90% Aug | Valvoline Oil 5s______ ft ae 62% 62%; 8,000 1 June} 85 Feb 
ist & ref 434s ser D_1978)------ 79% 80 10,000} 60 July} 82 Aug | Van Camp Pack 6s_..1948} 21 21 263%} 16,000} 18% July; 40% Apr 
lst & ref 446 ser E_1980)-_--.--- 77 79 3,000; 60 June} &4 Jan | Va Elec & Power 5s___1955/------ 91% 94 8,000} 79 July} 97 Jan 
lst & ret 444s ser F_1981) 80 77 80 {170,000} 58 July} 834 Aug | Virginia Power 5s....1942| 96%} 96% 96%] 1,000) 90% July} 96% Aug 
6 }4s series G______- 1937} 98%! 97% 99144|1002000} 98 Aug} 995% Aug | Va Public Serv 54s A 1946) 75 75 7834| 28,000} 52% July} 80 Aug 

~~ ao = 1961 75 75 4,000; 56 May| 75% Aug ape ag on ‘tee ieee on $3 yl er md fo 

pi see Boos agerl oo] 778, | t.000) B86 May) 40 Aug | waldert-sstoria “Gori 7 pee Gm 2 Bee eon 
‘wl g sA. ’ une ug lst 7s with warr____1954/----.-- 8 9 16, Ma: 

Puget Sound P& LE is °49} 78 77% 80%)! 89,000) 56% June} 82 Aug Ctfs. of deposit w w____|------ 6 ta so00 * ¥ July ee pa 
Ist & ref 5s ser C___1950}------ 73 76 23,000} 53% July| 77344 Mar | Ward Baking Co 6s___1937/----_-__ 90 90 8,000} 73 June} 90% Mar 
Ist & ref 444sser D.1950! 66%) 66 70%| 81,000} 52% June} 73 Mar | Wash Water Power 5s_1960} 98 97% 98 29,000 July} 98 Aug 

Queensborough Gas & El— West Penn Elec 5s____ 2030) ------ 6434 678) 6,000) 354% May; 6834 Aug 
Ref nat 2 news Shenk 89 8914} 10,000} 82 May! 894 Sept br Temes Util 5s A__1957} 4°54%] 52 5734|178,000} 25 July} 65 Feb 

Radio estern Newspaper Union- 
6s full | See ---1941 bs indices 80 8144} 4,000} 40 May! 106 Jan Conv deb 6s_._.___ 1944; 26%) 26 26%} 2,000} 14% Apr} 35 Aug 

Mo athathe 62 67 | 3,0001 48 Juty| 8896 Jan | “ser eee nited Gas & Eivo 

Seeeasceocoicercecce ’ 8 

Remington Arms 5 4s_1933} 90 87% 90 15,000} 53 May Sept isnesieens Cine et —— oO ” ae Oh ee: ee 

Republic Gas 6s June 15°45} 25 20 25 59,000 7 May| 25% Aug 10-yr deb 534s... .__ | SER 102% 102% 1,000} 99 Feb} 103 Aug 
Ctfs of deposit... --..-.|------ 18 19%} 3,000) 7 June} 24 Aug | Wisc Elec Power 53.__1954| 96 96 #896 5,000} 90 June} 96 Sept 

Rochester Cent Pow 581953} 51 50% 56 |147,000} 13% June| 64 Aug | Wisc-Minn L & P 5s__1944) 80%} 80% 80%] 2,000| 75 July| 80% Sept 

Rochester G & E 5s E.1962} 9644} 95% 9634|158,000| 94% Aug| 97% Aug | Wise Pow & Lt 5sF .__1958/----_- 85 85%| 6,000) 69% June} 91 Jan 

Rochester Ry & Lt 58.1954) 100%} 100% 101 12,000} 92 Aug} 103 Aug Ist & ref 58 ser E_..1956) 84 83% 85 34,000] 71 June} 89 Jan 

Ruhr Gas Corp 6 448--1953| 3844} 3514, 38%| 65,000) 13 May| 38% Sept | Wisconsin Pub Serv 6s ’52} 91 91 91 1,000} 75 May; 95 Apr 

Rubr Housing f 4s A_1958) 35%) 32 35%| 61,000} 15 May| 35% Sept 54s series B______ 1958! 85 85 85 2, 73 June} 91 Jan 

peed oe 2 ~ ao oe i: = “ on'oee “es — . x F ene Yadkin Riv Pow 5s__.1942} 92 91% 92 8,000} 78 June Jan 
" 7 A ay ug | York Rys 5s._..__._ .1937/------ 

St Paul Gas Lt 5s__._.1944|_____- 98 90 | 3.0001 05 Juul 00 May | om 279 %--------- sent el a oe 


San Antonio Pub Serv And Municip lities— 
lst m & ref 5s ser B_1958/ 82 81% 82% 61% Aug] 85 Apr —_ Mtge Bk (Colombia) 


Safe Harbor Wat Pr4¥s'79| 96 95% 9634| 40,000} 87% June} 9734 Aug Foreign Government 
14,000 
San Joaquin L & Pow— 


eR ee ee, EAE 1 

6s series B_.__.._ _. eS 102 102 1,000} 93 July} 103 Aug te i i edit i Soc ec WG bre ee OPES =” 337 + O00 31 i + a 
5s series D__....... ol) ae 914% 92%!) 6,000} 8134 July] 93 Aug | Baden (Consol) 7s__.-1951| 33 31 33 11,000} 165% May| 33 July 
Sauda Falls 5s ser Al955| 98 97% 98 4,000} 84% May! 9934 Feb Buenos “prtate Mie 47| 31%} 31% 35%) 94,000} 26% June) 44 Apr 
~~ Y Pub Works 5s--1932}------ 56 61 18,000} 25% Jan} 61 Sept Ext 7s....... 1 1952}--..--. 26% 28 16,000} 24% June} 43 Jan 
OE eS 1937|------| 50 58 | 44,000} 37% July} 58 Sept | Cauca Valley ja. aceeaag --194 gi_.....| 10% 13 7,000; 3 May| 15% Jan 

Schulte Real Estate 6s_ 1935 Cent Bk of German State & 
With warrants__~......|------ 1534 1534} 3,000) 1034 Aug) 40 Jan Prov Banks 6s B. 1951 38%| 3844 39%] 12,000] 23 May| 40% Feb 
Without warrants______|__---- 17 17 4,000} 10 July| 42 Feb 6s series A________- 1952} 33%| 32 33%4| 10,000] 1134 May| 36% Feb 
Scripp (E W) deb 544s 1943) 6634) 66 66%} 5,000} 5234 June} 70% Mar | Danish 5%s_________ 1065)..<... 74 75%| 5,000) 53 Jan| 77 July 
Seattle Lighting 5s._..1949) 61 61 6314| 22,000) 54 Aug} 66% Aug | German Cons Munic 7s.’47| 36%| 35 36%| 70,000; 15 May) 37% Aug 
Shawinigan W & P4%s'67| 67 67 7144|150,000} 55 Aug} 76 Mar Secured 6s__-...--. 1947} 3634! a32% 36%/129,000) 13% May| 37% Aug 
Ist 434s series B____1968| 69 68% 71 22,000} 5&5 Aug; ¢e76 Mar Hanover(City)7s-_....1939] 33 32 33 11,000; 16% June) 35 Jan 
Ist 5s series C_----- 1970! 79 78% 81 81,000} 61 Aug}; 86 Mar | Hanover (Prov) 6348. .1949/------ 28% 31%! 15,000} 14 June] 21% Aug 


Ist 44s series D_._.1970 68 68 71 34,000} 52 June; 75 Mar | Indus Mtge Bk (Finland) — 

















Sheridan Wyo Coa és °47; 35 314% 37%) 4,000] 13% July}; 87% Aug lst mtge collsf 7s..1944| 71 68% 71 | 19,000} 49 June) 71 Sept 
Sittcs Gel Corp 6%'32— Lime i ate ve — es eal dit 7% 10 10,000 3% Feb} 10 #£Aug 
with wa:rants ___.____ 61 40 65 | 90,000) 24 June 65 Sept | Maranhao 7s____.._.1958|_.__-- 8% 8%| 9,000} 4% July} 10 #£¥Feb 
Southcast P & L 6s. __2025 Medellin Munis ps 1981 19 19 19 1,000 9% July} 19 Sept 
Without warrants-_--.-__ 79%| 77% 82 88,000} 44 June} 86% Aug | Mendoza (Prov) Argentina 
Sou Calif Edison 5s..__1951| 10144} 10144 102344] 40,000) 94 Feb} 102% Aug External 7i4ssfg_.1951| 2834) 27 29%! 8,000) 20% May) 41 Apr 
Refunding 5s_____-_ 1952| 10144} 101% 101%} 10,000} 93344 Feb/ 7102 Aug Mortgage Bank of Bogota- 
Refunding 5s June 1 1954} 101 100% 101%} 76,000} 93 Feb; 102 Aug 7s issue of May ’27._1947]------ 264% 26%] 10,000) 20% Jan| 37 Jan 
Gen & ref Ss__ _._1939] 10434) 104 104%| 13,000) 985% Feb} 105 Aug 7s issue of Oct '27__ .1947/|------ 26 26%) 5,000} 20344 Jan| 37 Jan 
Southern Calif Gas Co— Mortgage Bk of Chile 6s ’31)------ 10% 11%} 7,000 9 June} 16 Feb 
Ist & ref 4s_____- 1961 secoes 86% 86%! 5,000) 70 May| 87% Aug | Mtge Bk of Denmark 5s'72|--_---- 65 66 2,000; 51 May; 70 Aug 
Sou Calif Gas Corp 58_1937| 87 86% 87 10,000} 7134s June} 884 Mar | Parana (State) Brazil 7s ’58| - ----- 8% 9 4,000 3% June} 11% Jan 
Southern Gas Co 6 4s_1935 Russian Govt 64s__.1919]------ 1% 1%} 10,000 % July) 3 Aug 
Without warrants... __ 924%) 91 a94 12,000} 62 June} 293 Aug Certificates 64s.._1919}------ 1% 1%] 35, \% Apr 3 Aug 
Sou Counties Gas 414581968) 88 88 88 2,000} 8544 Aug) 88 Sept OPS RS “1921 2 2 2% 47'000 % May 34% Aug 
Sou Indiana G & E 5%s'57| 97%) 95% 97%|103,000; 9344 Aug) 98 Aug Certificates 5i4s-_-1921 1% 1% 2 53,000 % Julyjr 3 Aug 
Svutbern Natural Gas 63’44 Saar Basin Counties 7s 19365] - - - - - - 95% 96 12,000} 83 Jan} 98% Aug 
With privilege -...-.... 47 42 47%| 14,000 25% July} 50% Aug | Saarbruecken (City) 7s °35|------ 103 103 3,000} 88 Mar| 103% June 
Sou Public Util 5s____1943|_.---- 96 9744} 3,000) 95% Aug| 974 Aug | gantiago (Chile) 73...1949'------ 10 10%! 5,000 % Apr’ 13 Feb 


Southwest Assoc Telp 5s'61| 57 57 60 4,000; 30 June; €0 Aug 

8 [++ cnn ea 6348'38 ties See” 6 5,000/ 4 Mayl 7 July *No par value. a Deferred delivery. 1 Correction. n Sold under the rule. 

Southwest G & E5sA_1957| 80 75% 80 | 32,000) 58 Apr| 80 Feb | 7 Sold for cash. wi When issued. z Ex-dividend. c-o-d Certificates of deposit. 

Pa. —- ry > B__.1957 Hy if Lp H yo on f= = % ome cum Cumulative. cons Consolidated. vtc Voting trust certificates. conv con- 
u’west Lt & Pow 5s_1¥&7 4 4 , une ug 

So'west Nat Gas 6s.'1945| 35 34 36 22'000| 11% May| 39 Aus vertible w. w. with warrants. 














So’west Pow& Lt 6s. .2022/------ 71% 73%| 44,000) 35% June; 81 Jaa e See alphabetical list below for ‘‘Under the Rule” sales affecting the range for 
eee Fee Serv 6s A.1945}-_----- 67 67 yo I os 7 = the year. ; 
pringfield G & E 5s_.1957| 77 76 77 : u t 
Staley (A E) Mfg 68.1942 sae 60% 62 2,000 45 July 70 ro _ Blackstone Valley Gas & Elec. 5s, 1939, May 19, $1,000 at 102%. 
— Ges & Elec 6s_ .1935 Mo ee gin Bs ye ae o— +t oa Cities Service, pref. B, Jan. 11, 10 at 5. 
| aa 1935 5 % , upe ug | Connecticut Light & Power 4s, series C, 1956, Aug. 30, $3,000 at 105. 
Debenture 6s._-__. 1951| 64 | 63% 68%] 44,000 30 June| 77% Aug . % S 
Debenture 6s Dec 11966| 6334} 6334 6834| 16,000| 30 May| 73 Aug Interstate Telephone 5s, series A, 1961, May 9, $2,000 at 68. 
Stand Invest 5s_._____ = eta! 70% 71%! 8,000; 50 June} 71% Aug Jones & Laughlin Steel 5s, 1939, March 31, $3,000 at 103. 
PR. Eeeeneasoacowt 1939 Paes AS os Gea s may +s {oa —_ Kansas City Gas 6s, 1942, March 1, $4,000 at 98. 
nd Pow & Lt 6s___1957 1 34 A une ug q - 
Stand Telephone 5348 1943|------ oi a | ieee & el fi den) es ten, Meee, we 


Stinnes (Hugo) Corp— | | Penn Central Light & Power 5s, 1979, Aug. 24, $2,000 at 89. 


78 without warr Oct 11936) 36 33% 37%| 32,000 22 Mar| 37% Sept Public Service Co. of No. Illinois 444s, 1978, Feb. 8, $1,000 at 85. 
7s without warr _...1946) 3544; 3244 35% vane 3rd June} 35% Sept | Public Service Co. of No. Illinois 5s, 1956, Aug. 24, $1,000 at 92. 
8.000 


Sun Oil deb 54s_- --- 808 is coal 99% 99% Jan} 100 Aug 
oS fag geabelanes 1934] 99%| 99% 995% 86 Feb| 100 Aug Pure Oi! Co. 6% pref., Aug. 3, 10 at 53. 

Sun Pipe Line 53... _. 1940|.-___- 93% 94 2.000} 80 July| 94% Aug Rio de Janeiro 6%s, 1959, Jan. 18, $12,000 at 16. 
wn Pow of Ill 44%s-_ B.. 74%| 73 75 aan B46 omy 4 Aug | Russ an Government 5s ctis., 1921, Feb. 4, $1,000 at 1%. 

st M 44s... ..__. 1970} 75%| 74 77 , pr Aug b Ww Power 4s, series B, 1968, March 10, $2,000 at 78. 
Swift & Co istmsi6a 1944) 101%) 101, 102 | 26,000] 924 June] 103 Aug tr gr tiebepeandg ie yfey Pet 

5% notes..______- 940| 92%| 9134 93 | 54,000] 67 May| 95 Mar | 5¥!vanite Go BOS, COR. 27, FUP OS XN. 
Syracuse Lt 58 ser B 771957 ketal 99 9934] 14,000} 84 Apr} 99% Aug | Toledo Edison 5s, 1947, April 26, $1,000 at 94. 

Ist & ref 544s_____- per 103. +103 1,000} 100 June} 104 May | United Light & Rys. deb. 6s, 1973, March 9, $2,000 at 65. 
—_ a pose: 60.1 ; 86 80% 50% eae ze que $936 med Welch Grape Juice common, Jan. 27, 25 at 37%. 
Terni Hydro Elec 6348 1953| 65 59 65 19,000} 42 May| 65 Sept Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 
Texas Cities Gas 5s__ .1948| -- -- -- $56% 56%} 2,000) 32% June| 55% Aug 


Texas Elec Service 53.1960] 86 85 86141 53,000 63  May| 89% Aug 2 See alphabetical list below for .‘Deferred Delivery” sales affecting theJrange 


Texas Gas Util 6s___ .1945| *'15 315 23 26,000 8 Apr; 25 Aug for the year. 
Texas Power & Lt 5s__1956| #90 88% 91 | 21,000) 67 June} 92% Feb | american Capital Corp. common class B, June 14, 700 at %. 


qu th arn es ane a = 99 100 | 24,000; 90 June 100 Sept American Solvents & Chemical 64s, w. w., 1936, March 17, $1,000 at 144. 

With warrants.........| 44 42 44 | 15,000| 22 July] 47 Aug | Associated Gas & Electric 56, 1950, July 14, $3,000 at 8. 
Tide Water Power 5s_ 1979}------ 65% 66%} 22,000) 46 July} 68 Aug | Bell Telephone of Canada 5s, 1957, March 7, $9,000 at 94%. 
Tri-State Tel & Tel 5348 '42|------ 102. 102 2'000| 10144 Aug] 102 Aug] ~, > J 100 
Tri-Utilities deb 5s ...1979|____-- % 2 41.000 % Apri 23% Jan Centra! States Flectric common, June 1, at %. 
Twin City Rap Tr 548 "52 3614, 36 40 | 24,000] 24% May| 44 Aug | Cities Service deb. 5s, 1950, May 28, $1,000 at 16%. 
Ulen Co deb 68_._--- 1944, 32%] 31 34%] 42,000/ 10 June} 37 Aug | Commerz-and-Privat Bank 5s, 1937, May 28, $1,000 at 29. 

n Amer Invest 58--.1948 Commonwealth-Edison 414s, series E, 1960, Sept. 1, $4,000 at 95. 

W 934 63 May| 9% F 70%. , ' , 
hy ag pe 1957 = seu zon By 94 i 100 phn Commonwealth & Southern warrants, June 15, 500 at \%. 

Sp emtes B....cevu<e 994%| 98% 99%) 16,000) 90 Feb; 100 Mar | Continental Gas & Electric 7% prior pref., July 22, 25 at 42. 
Union Gas Util $3507 1987 : ‘ ni aa Tear’ Edison Elec. Ill. (Boston) 444%, 1932, July 5, $2,000 at 101%. 

ithout warrants... .- - v4 Db} 27s Dep Sept | employers Reinsurance Corp., June 28, 100 at 14 

J 50} 98%! §¢ 98%| 43, 84 May| e98% A ploy : pa , ° 
os Sat Corp Oo ay 3 te Prey : bo . yo 75 oo 28 36 ar General Water Works & Elec. 6s, series B, 1944, June 6, $10,000 at 6. 
United Elec (N J) 4s8_.1949| 9534] 95% 96%] 6,000) 9134 June] 96% Aug | Hamburg Elev., Underground & St. Ry. 5}4s, 1938, May 25, $5,000 at 23%. 
United Elec Service 7s 1956) 66 | 65 66| 9,000 = June} 72/4 Aug | Interstate Power 5s, 1957, March 10, $5,000 at 70. 
United d Industrial 6548 1941 44 4244 44% 31 ee de ppd b yr Interstate Equities Corp., May 21, 200 at \. 
United Lt & Pow 68...1975| 63 63 65%] 23.000] 30 May| 70 Aug | lowa Public Service 514s, 1959, Feb. 1, $1,000 at 84. 

- 41 ean ry ee fe ie asta 52 July| 85 Jan | Los Angeles Gas & Elec 5s, 1961, Aug. 30, $1,000 at 98. 

b & 648-----..- 1974}------ 3 57 4) 25, 34 June] 7144 Aug | Middle West Utilities 5s, 1934, May 28, $1,000 at 1%. 
6: ‘ 64 4/164, exited 

Un ise Ry 548 1052) oe) oe easel o'000] Both June] $8°% p82 | Midale West Utilities 53, 1935, May 28, $5,000 at 1%. 

66 series A-.....-. 59TBl-<n0-% 61 64 7,000; 34 July) 68 Aug | New Bradford Oll, Feb. 8, 500 at i. 
U 8 Rubber— New York & Foreign Inv. 58 w. w., 1948, $5,000 at 65. 


3-year 6% notes....1933} 9334) 92 94 143,000 59% Jan; 94 Sept Pacific Western Oil 6s, w. w., 1943, June 7, $1,000 at 46%. 
































644% serial notes_-1934/_____- 75 75 2,000| 35 Mayl 75 Aug | Public Service of Northern Illinois 7% pref., April 5, 75 at 68. 

6% % serial notes ...1935) 65 63 70 16,000} 27% May| 70 Aug | Securities Corp. General, April 9, 300 at 2. 

6% % serial notes...1936| 64 60 65 5,000; 25% July| 65 Aug | Southern Gas ©4., 64s, 1935, Aug. 30, $1,000 at 94. 

6% % serial notes... 1937] ------ 5544 65 | 24,000) 21% June} 65 Aug) g Power Co. 68, 1961, June 7, $1,000 at 77 

644% serial notes__1938]--__-- 58 61%] 10,000} 24 Apr| 61% Sept | Suber Power “0. os, , 0 OP. ° 

644% serial notes..1939) 58 55 62 22,000} 21 Apr| 62 Aug | Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2,000 at 3%. 

6% % serial notes ...1940) 60 53% 60 12,000} 22% Apr] 60 Aug | Union Terminal! (Dallas) 5s, 1942, June 14, $2.000 at 75. (| 
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Public Utility Bonds. 


Investment Trusts (Concluded). 







































































































































































Bid , Ask Bid | Ask 
j Par Bid | Ask Par| Bid | Ask 
Am Com’th P54s'53-M&N| 12) 6lz [New DN & Ham 56 '44-3&J3) 7612) 80 | Petrol & Trad’g Corp cl A 25 10 ||Trust Shares of America 3 1 
Amer 8 P $5348 1948.M&N| 65!2| 69 ||N Y "Wat Ser 58 1951 -SidcM 8012) 8212 | Public Service Trust Shares oot 3%,|(Trustee Stand Investment G : ‘95 218 
Appalach Pow 5s ees ad toi’s = INA > aa debe ta rs ro 1 Representative Trust Shares} 7.81] §.31|| D____- Be peer ae j 210 
Appalach P deb 6s 2024- 8012; 85 || N Am L side 3’ 5512 , } . 27, 
Atianta G L Se 1947 --J&D 05, a5 (Okla G & B 5s, 1940 Mas 8012] Royalties Management. --- 10c} --.||Trustee Standard Oil Shs A = ‘x 
Broad Riv P 5s 1954.._.M& 5012) 5512 om Pow ay 72 76 . ‘ 11 Pr Oo rma a ge ny - 
GenG & E 540 1085._F&A| 35% 40 ||Parr Shoale F 56 isa Aw) Gore 79 | “gan Saroyerage 2 COFP A] Gh) aol THyates Amer Bank Shares-/ gata) 
ist lien coll tr 54s '46J&D| 45 | 5112||/Peoples L & P 5)4s 1941 S&S) 41 | 4312 | securities Corp Gen $6 pref| 429 | 36 ||Trusteed NY City BkShs_-| 4%] 434 
ist lien coll tr 68 46-M&S) 49 | 5212|/| Pow CorpN Y 68°42 M&N| 94 | 98 | Selected American Shares.-| 2.30] 2.40||20th Century orig series- 2 | 23% 
Cen Ohio L & P 58 '50-A&O} 73 | 75 ||Pow Sec coll tr 6s 1949-F&A) 71 | 7412 | Selected Cumulative Shs.--| 61;| 6%s|| Series B ----| 2.30] 2.60 
Derby G & E 58 1946-7&A| 7012) 7312||Queens G & E 4348'58_M&S|} 88 | 91 Two-year Trust Gates... 10 | 111 
Fed P S ist 63 1947..-J&D} 23!2| 2712||Roanoke W W 5s 1950-J&3| 65 | 70 | Selected Income Shares....| 3%| 3%||Trust Fund Shares........ B12] 3% 
Federated Util 5448'57M&S| 5012) 5312) Sierra & S F 58 1949-_-3&J) 84 | 8612 | Selected Man Trustees Shs--|  453| 51s|/United Bank Trust_.-..._- 434 
Gen Pub Util 64856 -A&O| 35 | 39 ||Tide Water Pow 58'79-F&A| 6412] 67 | Shawmut Associationcom..| 7 | 712||\United Fixed Shares ser Y..| 24 27. 
Houston Gas & Fuel 58.1952) 50 | -..||United L & Ry 68 1973-3&J) 61 | 63 | Shawmut Bk Inv Trust...-) _---|... ||United Ins Trust.__.._-.--| 498, _.. 
United Wat Gas & E 5s 1941 8012 --- | Spencer Trask Fund__-_-__- *| 127g! 137s||U S & British International 
Ill Wat ity A age a ane bh age = iS a eet --- | Standard All Amer Corp 3.85) . Preferred 8 15 
Iowa So Util 54s 1950- 4} 70 ash Ry > 48 ore 0 | 83 : : via 0) o--||  Freferred_----..-----.- 3 
Jamaica WS 5%s 1955-3&J 95 08 Western F 8 5448 1960 F&A 70 oe Standard Amer Trust Shares} 3 35} -..||U 4 Elec Lt & Pow Shares A i” hy 
Lexington Util 5s 1952_F& é 7 ee Slec '41_M&N| 96 99 Stan ‘ si gd fd) 2 eee oe . A 
Louis G & E418 1961-F&A| 90%4| ...||Wichita Ry & L 5s 1932_.-.| s4te| __. | Standard luvest sien ot] | ot A — 
Deb 5 t 6s 1937--- - - - A&O) 98 | -- || Wise Elec Pow 5s 1954-F&A) 93 | 97 | Standard Oll Trust Shares A| 4 Un Ins Tr Shs ser F ae ee em 
Louis Light Ist 5s 1953-A&O} 9712)104 || Wise Minn L&P 5s’44_M&N| 78 83 Class B. 38% -2e Sey tse iebppeenene a --- 
New Orl PS 68 1949...J&Di 57 ‘)) || Wise Pow & Lt 58°56. M&N! 81 85 State Street Inv Corp____-- 45 47 Un Com Tr Shs A2 Reed NaRee 234 ce 
“= Corp of Am Tr Shs A -_ ~ a8 Universal Trust Shares_...| 2.53} --. 
° OER ee CS OS al anh ek ea ne | oper rari area maper id -OC 
Public Utility Stocks. ab nes em | #66 Bonds— 
Minds Rabi aectleudadmme eo ee = Bank Invest Trust 
Par, Bid ,; Ask Par, Bid | Ask 
Alabama Power $7 pret-100| 8312| 861z||Memphis Pow & Lt $7 pf..*| 8212} _.. | $----77--777-77-777777 Serf oP -lapaeneerartee ges oa | 
Arizona Power 7% pref-100| ..-.| 64 ||Metro Edison $7 pref B-.*| 76 | ... | ——~~------------------- wt A 1 A tk a doc bonne sor 
Ark Pow & Lt $7 rig prefa¢ Me 79 alte a ih oaks 74 | 77 
Assoc Gas & El! orig pref.-* : 15 ississipp pref__ 58 | 60 * 
$6.50 preferred...------ 24 | ._.||Miss River Power pref-.100} 75 | __. Industrial Stocks. 
$7 preferred .._..-.---- %| 26 ---||Mo Public Serv 7% pref_100 6 | 15 
Atlantic City Elec $6 pref.*;| 2 | 95 ||Mountain States Power_..*| _...| 6 Par, Bid , Ask Par, Bid | Ask 
7% preferred........ 0 _-- | Adams Millis $7 pref____-_ *| 66 ---||Liberty Baking com-.-.-_--- wh  wcins 1g 
Bangor Hydro-El1 7% pf-100} 9812) -..|| Nassau & Suffolk Ltg pref._| 65 | 70 Aeolian Co $7 pref_-_.--- 100j@ 20 | 25 Peeteret.. ...dvicaavea 3 4ls 
Binghamton L H & P $6 pf *| 110 ..-||Nat Pub Serv 7% pref A 100 Blo} 6 Aeolian Weber P & I’ co_ 1000/4 --- 3 ||Locomotive Firebox Co-.--* 4 51g 
Birmingbam Elec 7% pref.*| 74 | 76 || Nebraska Pow 7% pref-100| 97 vee PROMI ON. oink cen n du 100/4@ ..- 4 
Broad River Pow 7% pf.100| 30 | ...||/Newark Consol Gas....100| 87 | 90 Alpha Portl Cement pf--100} -.-..| 85 ||Macfadden Public’ns com. 5 212} 4 
Buff Niag & E pr pref__-25| 2212) 2312|| New Jersey Pow & Lt $6 pf*| 69 --- | American Book $7--_-_--- 100} 62 | 68 $6 preferred____...---- 13 | 16 
New Orleans PS 7% pf_100| 67 | 70 Amer Canadian Properties _* 1 212 Merck Corp $8 pref---.-- io 59 | 64 
Carolina Pow & Lt $7 pref_*| 73 77 |\|\N Y & QueensEL&Ppfl00| 97 --- | American Cigar epee 100 e 
Cent Ark Pub Serv pref-100| --.-| 65 ||Nor States Pow (Del) com A| 70 | 7314 | Amer Hard Rubber----- 7 | 11 ||National Casket $3------- *| 30 | 38 
Cent ce Pow 6% ptf -100} 80 | +2 PUGENTEG Sc ddinn Hobscinlans 80 85 American Hardware----- et 1Mizg) Z1l2 $7 preferred.....------ * 80 one 
7% preferred..--...- 100; &5 | 88 Amer Manufacturing com 100 9 | 15 || National Licoricecom_-..100) 18 | 24 
Cent Ft & & Lt 7% pret_100| 62 | 66 ||Ohio Edison $6 pref.----- *| 83 | 88 - ., <a 100} 45 | 55 ||National Paper & Type Co-_| -.-..| 20 
Cent Pub Serv Corp pref-_-.* 7 9 $7 preferred_._...----- * 91 | 96 American Meteor new -_-.-- *| 12 | 15 ||New Haven Clock pref_-100} -.- | 30 
Cleve El Illum 6% pref_100| 100 {102 ||Ohio Pub Serv 6% pref-..--| 63 | 68 New Jersey Worsted pref__-| 35 , 
Col Ry P & L6% Ist pf_100| 77 ste 7% preferred._....-- 100} 72 ..- | Babcock & Wilcox 2%-.100| 37 | 40 ||Northwestern Yeast._--100) 103 |108 
6%% preferred B....100| 67 ---||Okla Gas & Fl 7% pref..100} 75 ~.. | Baker (J T) Chemical com_* 8 12 
Consol Traction N J....100} 25 | 30 ||Pac Gas & El $1.50 pref__85|) 2314) 2414 | Bancroft (J) & Sons com-_-_-_* % 6 |jOhio Leather__........--- 11 14 
Consumers Pow 5% wre 76 | 78 |\Pacific Northwest Pub Serv; 10 kee Preferred. _........-- 00; 25 | 40 lst preferred. ._....----- Ju | 86 
6% preferred__..-.-.- 94 | 95l2/| 6% preferred_.....----- lb ..- | Bliss (E W) Ist pref______ 50] ....| 20 2d preferred__....------ 50 | 56 
6.60% preferred ----- 100 96 (100 Prior preferred_.....---- 28 | 30 2d preferred B._._---- 10} ~--.| 71:||Okonite Co $7 pref----- 100; ..- | 4 
Cont’! Gas & Elec 7% pt.100| 67 | 70 ||Pac Pow & Lt 7% pref--100| 70 | 75 | Bohn ee oe 8% pt 100 ---| 55 
Pa Power & Light 7% pref--| 96 | 97 Bon Ami Co B com__-_-_-_-_- 25 | 32 ||Petroleum Derivatives----- 2 4 
Dallas Pow & Lt7% pref 100; 94 ---||Philadelphia Co $5 pref.-.-| 58 ... | Bowman-Biltmore Hotels_-_| ---. 13|| Publication Corp $3.20 com*| 23 | 23 
Dayton Pow & Lt6% pf.100|; 94 ---||Piedmont Northern Ry.100)| 18 | 24 lst preferred_____.__- 100} --- 2 $7 ist preferred------ 100} 80 dae 
Derby Gas & Elec $7 pref..*| 39 |  .-}|Pub Serv CoofCol7% pfl100| 65 | -.. 2d preferred..______- 100} -. 1 
Puget Sound Pow & Lt prpf} 46 | 49 Brunsw-Balke-Col pref__..*| 22 ries! 
Essex-Hudson Gas. _--. 100) 130 ---||RochesterG & E7% pf B100| *9 93 Bunker Hill & Sull com__10} 30 | 35 ||Riverside Silk Mills._-...--- 10 1012 
Foreign Lt & Pow units..-.| 32!2) —_- 6% preferred C_..--- 100} 81 | &4 Burden Iron pref. __.-.._-- 25 | 35 ||Rockwood & Co_-.-.--.-.---- ° 6 
Gas & Elec of Bergen ...100| 9 | ¥S |/Sioux CityG &E7% pf.100| 73 | 77 ee”, a 100} 35 | 45 
Hudson County Gas -_-..100) 130 --.|/Somerset Un Md Lt___.100) 72 | 79 Canadian Celanese com _--_- 2 5 ||Rolls-Royce of America._--} -.- 2 
Idaho Power 6% pref--.---- 65 | 70 ||South ~~ El $1.50 pref 25; 244:| 26% .  . aaa 48 54 | SEIS eee wre 4 
7% preferred....-..- 100; 8&5 - ... $1.75 preferred___._--- 5) 2314) 2414 i me Co $1.50 com-_-_- 812} 10 ||/Roxy Theatres unit....---.- 4) 2 
Illinois Pow & Lt 6% pf.100} 50 | 52 ||/So Colo Power com A. ~naa 2 So | . Bree... ;..6ah 78 | 83 SS ee eee ‘ 1g 
Inland Pow & Lt 7% pf-100| --- 6 7% preferred_._.___- wealt TG Chestnut Smith com______- a a Preferred A...........-- 1p} Lig 
South ee Gas & Elec. 100 132 me pit pgs, ee ae 10 nee. ee 5 ool 
Interstate Power $7 pref._*| 41 | 43 ||Tenn Elec Pow 6% pref_100| 75 -.- | Childs Co pref___..__-- 11 | 15 jj WPreferred_.............- 17 Pye 
Jamaica Water Supply pf.50| 45 | 48 7% preferred._._..-- 100) £5 aA oe oS ease Corp...100} --..) 5 Ruberoid CO Gh ccncces 100} 20 | 23 
Jersey Cent P &L7% pf 100} 84 | 87 ||Texas Pow & Lt7% pref 100} 90 | 95 |  Preferred__..._.__.-- 39 ads 
Toledo Edison pref A---100) 80 | 85 Color Pietages NGS. end 34] 2 ||Safety Car Heat & Ltg.100) 19 | 22 
Kansas City Public Service *| _... 53||United G & E (Conn) pf_100| 47 -.. | Columbia Baking com_-_-.- 14] 1 |/Seovill Manufacturing...25| 1412] 1612 
ea gicnte * %| 3 ||\UnitedG &E(N J) pref 100) 46 be lst preferred__...._____ 114) 18s||Singer Manufacturing_-.100) 117 {122 
Kansas Gas & El 7% pf-100} 85 | 58 ||United Public Service pref__| ----. 2d preferred____________ 1 3 ||Solid Carbonic Ltd..--...-- 1 2 
Kentucky Sec Corp com.100| ....|/225 ||Utah Power & Lt $7 pref..*| 59 | 62 Colts Pat Fire Arms Mfg_25 9 | 10!s||Splitdorf Beth Elec_.--.-.--- yy it 
6% preferred -_...-.- 100; 13 ---||/Utica Gas & El 7% pref.100} 90 | 94 Congoleum-Nairn $7 pf.100} 98 |101 ||Standard Cap & Seal-- =. = 22 | .8 
Kings County Ltg 7% pf 100) 90 --- || Util Pow & Lt 7% pref_.100} 44 | 48 Crosse & Blackwell com___-- : 2 ||Standard Screw Co----- 27 | 3 
Virginian Ry com-_-_-_-_-- 100} 43 --- | Crowell Pub Co $1 com new} 21 | 25 ||Standard Textile ee = 1 
i. Biand I 6% pref.100| 7112) 73!2||Wash Ry & Elec com_..100) 250 |325 $7 preferred... .....-- 80 90 SY ea Sn sas 6 
ioececwain 100} 81 | 86 5% preferred ___.__-- 8212] 8612 Cle Bi. s00.---.-~+- 1 F 4 
aan Taree Gas & E16% pt100' 90 | .. ||Western Power 7% pref.100| 67 | ... | De Forest Phonofilm Corp-- 33| 1%3||Stetson (J B) Co com-_----- 5 8 
ag ne Corp com-__._- 519} 712}| $2 preferred......---- 25 8 13 
$8 preferred ________- bo 57 65 
Investment Trusts. Dixon (Jos) Crucible $4.100} 30 | 34 ||Taylor Mill Corp com----- * 5 8 
Doehier Die Cast pref_- -50 412}  ...||Taylor Wharton Ir&Stcom*} --- 44 
Par| Bid | Ask Par, Bid , Ask .. _,, =e eae 8 ois es SS eae 100 312] 6 
Amer Bank Stock Corp---- 21g] 23g||Equity Corp com stamped-- i hs So Douglas Sh Shoe pref______ ido 7 12 ||/Tenn Products Corp pref_50| ... | 10 
Amer Brit & Cont $6 pref _*| 47 | 12 ||Equity Trust Shares A___-_- 2.50| 2.80 | Draper Corp_._---__-- 26 | 28 ||TubizeChatillon 7% cu pfl00|a 25 | 332 
Amer Composite Tr Shares- 31g} 353||Federated Capital Corp com| 10 |  ... | Driver Harris $7 po al + 38 | 48 ||/Unexcelled Mfg Co 40c-__10 a4) ale 
Amer & Continental Corp-- 5 ..-||Five-year Fixed Tr Shares. - 314] ._. | Dry-Ice Holding Corp-.--.-- 8u || United Business Pub pref100 8 
Amer Founders Corp— vid Trust Shares A__.-- a aie United Publishers pref-.100} 13 one 
6% preferred ..........- . ioe 2 ee COR ee ee eee a 6 ... | Elsemann Magneto com---- & ||US Finishing pref----.-- 100} 12 sae 
ES 16 | 21 a eS Tr Shares A-- 35g] 4 ay 100 - | 60 
Amer & General SeccomA-| 6 9 NR a 35g) 4 Franklin Ry Supply------ * 11 Walker Dishwasher com_.-*| 212] 4lz 
O% preferred........... 30 | 37 ||Guardian Invest com___-__- 1g} ... | Gen Fireproofing $7 pf. .100 42 ---||Welch Grape Juice pref-100) 70 | 85 
Amer Insuranstocks Corp. * 11g} 212|| Preferred with warrants- 5 ... | Graton & Knight com----_- | 1%4|/W Va Pulp & Pap $lcom__*; 1119} 1312 
Assoc Standard Oil Shares_- 41g) 45s||Gude-Winmill Trad Corp__*| 425 Preferred. ........-.-- io0 2 6 $6 preferred ----.-.---- 71 | 76 
Atl & Pac Inter’! Corp units) ¢12's| ---.||Huron Holding Corp_--_-_-_- 1 114 | Gt Northern Paper $2.40.25| 24 | 26 || White Rock Min Spring— ’ 
Common with warrants..| dig} --.||Incorporated Investors__-_*| 15°s| 1634 $7 1st preferred------ 100} 70 | 8 
Preferred with warrants. _ 12 ---||Incorporated Invest Equity - 2 _.. | Herring-Hall-Marv Safe_100 “6 20  -£ ff aa 100; 7 : 
Atlantic Securities pref._..*| 20 ---||Independence Trust Shares_| 2.10] 2 35 | Howe Scale___.......-.--- 6 || Willcox & Gibb rcom--_---- 20 | 20 
Bancamerica-Blair Corp- --- 2%g| 234|| Internat Security Corp (AM) Preferred. ._......---<« 100 10 15 || Woodward Iron_.------ 100 2 5 
Bankers Nat Invest’g Corp * 934) 1384 6%% preferred________. 18 24 Industrial Accept com_.__* 4 ||Worcester Salt __.----- 100} 40 | «7 
Bancsicilia Corp -----.---- 3 312|| 6% preferred___________ 18 | 24 le 100} 27 | 30 : 
Basic Industry Shares__-_-_- 214) ...|| Investment Co of America_-_ lilo} ... | Internat Textbook-- --- 100 2 4 ||Young (J S) Co com..--. — 6U ae 
British Type Invest. -.-.-- *| 1 35] 1.60]} 7% preferred__________- 7 _.. | Lawrence Po tl Cem $4_100! 11 | 15 | Eee 80 --- 
Conwal sane Corp class A. 14 7 Investment Fund of N J_-- 3 
aes BQ -..-2----- 2 eee a Investment Trust of N Y 41 4 
Century Trust Shares_____- 1612} 1712||Investors Trustee Shares__- 155 Diy Telephone and Telegraph Stocks. 
Chain & Gen’! Equities Inc * dig) lly 
Chartered Investors com...| 41 3 maatens of Industry A.._-- 314 Par, Bid , Ask }| Par, Bid | Ask 
Preferred......-.-..-.-- SOT Oe Wr ee ss taocnaccacere sect 2,44| 2.51 | Am Dist Tel of N J $4___-_- *| 44 | ___||New York Mutual Tel__100/¢ 16 | ~~. 
a eeenenge oO Oe ee’ Pe a eee eae 2.58| 2.68 7% preferred___.____- 100 89 | 95 ||Northw Bell Tel pt 6 46% 100} 104 |106 
2 en cwceeneee---- 41-16) 3-16)| Low Priced Shares-_------- 353] ... | Bell Tel (Can) 7% pref-.100} 90 | 92 ||Pac & Atl TelegUS1%--25)4 11 A ae 
Conaotidesed Equities Inc_ 15s} 21g||Major Shares Corp_______- d2's; 23, | Bell Tel of Pa6%% pref_100) 108 |110 ||Peninsular Teleph $1. 40- --*| 14 18 
Continental Securities pref_ 5 ---|}Mass Investors Trust_--__- *| 161s} 173; | Cin & Sub Bell Telep___-50| 66 | 62 7% preferred A..-.-- 100} 74 | 80 
Corporate Trust Shares....| 2.0C| ---|]}Mohawk Investment Corp_-| 271!2| 2%; | Cuban Telephone_-_______- . | 25 ||Porto Rico Telephone- ----- ae 100 
SE R ocensuenaucas « 1.97} 2.15||Mutual Invest Trust class A Blo} 4le 7% preferred__..-_-._-- 32 | 48 ||Roch Telep $6.50 Ist pf_100} 99 |102 
Accumulative series -_--_ ~~ ) 97) 2.15/|Mutual Management com_*/} 4 _ 2%, | Empire & Bay State Tel_100} 30 | 40 ||So & Atl Teleg $1.25_---- 25\a 13 17 
Crum & Foster Ins Shares— Nat Industries Shares A....| 2.45) ... | Franklin Teleg $2.50__..100| 25 32 ||So&N E Telephone 8%-100) 114 [116 
ES) ae 10} 10 | 14 || National Re-investing Corp- Ip -- | Int Ocean Teleg 6%----100| 70 | 75 ||S W Bell Tel 7% pref..-100) 110 |113 
! 7% preferred. ......- 100; 70 ---|| National Shawmut Bank..-| 29 30!2 | Lincoln Tel & Tel 8% ------ 95 | Tri States Tel & Tel $6.__..*| 695 
Crum & Foster Ins com____| -12 | 16 ||/National Trust Shares___-_- & 61g | Mountain States Tel & Tel_| 98 [102 $0.60 preferred -------- 10 Sle] Qle 
8% preferred. .......... 80 .--||Nation Wide Securities Co.-| 3.10} 3.20 | New England Tel & Tel_100! 103 1/102 lwisconsin Telep 7% pref 100! 9 ‘101 
Cumulative Trust Shares_._| 3.41} --. Voting trust certificates__ 97g} 103, 
Deposited Bank Shs ser N Y} 3.15 N Y Bank Trust Shares_--- 4\4 444 
Deposited Bank Shs ser A _| 31s|  312||No Amer Trust Shares —____ 220) ... Sugar Stocks. 
Deposited Insur Shs A__-__. 314} 35g  { Pees 2 24) 2.40 
Devesuies Trustee Shs A_- 83! oo. “7 ili alten tat 2 24) 2 40 Par, Bid | Ask Par) Bid | Ask 
Sen idle ie glia amet 7 _._.||Northern Securities......--| 35 | 40 Fajardo Sugar_.------.100} 43 | 48 |/Sugar Estates Oriente pf 100 1 
C lah at adil ata quaint ak web iis ob & 2 70} 2.95)||Oil Shares Inc units_______- 4 6 Haytian Corp Amer..._-_-- ----| 2 {/United Porto Rican com--- ° 5 
Be ale ae 412} 5 ||Old Colony Inv Trust com_| 41 21, | Savannah Sugar com-.---- *| 50 | 60 Preserves... ccoscccsvces ; 8 
Dividend Shares ____..____ 1,28! 1.36''Old Colony Trust Assoc Sh * 9 ey 7% preferred........ 100! 73 | 83 








* No par value. 


d Last reported market. 


z Ex-stock dividend. 


z Ex-dividend. 


y Ex-rights. 






































































































































































































































































































































Volume 135 Kinancial Chronicle 1639 
Quotations for Unlisted Securities—Concluded—Page 2 
Chain Store Stocks. Chicago Bank Stocks. 
Par, Bid | Ask Par| Bid | Ask Par Bid , Ask}! Par Btd | Ask 
eas ‘¢ © —, see zo 35 ge = 3 rg a suid “bo | €0 —- —— we Reidie de 100) sis \4 ei: \ pete Trust & Savings..100) ae “a? 
st preferred_--.-_- 0 Pris st pre with warr- c of Commerce... _-.. 5 orthern Trust Co-.-.-.-.- 80 0 
Butier (James) common--- 2 ||Miller (1) & Sons pret-_100} .. | 15 | Continental Ill Bk & Tr-100| 100 {101 12|| Peoples Tr & Sav Bank--100| _...| _.. 
Preteens eos a5 00 215} 7 ||MockJuds&Voehringerpf100); ._..| 35 First National......... 100} 220 {224 i ‘Strauss Nat Bank & Tr..100} 60 | 65 
Diamond Shoe pref with war; 42 52 ||Murphy (S C) 8% pref.100} -..- | 90 
Edison Bros Stores pret - 100 35 
Fan Farmer Candy Sh pf--*; 16 | 20 ||Nat Shirt Shops com----- * 1 3 : 
Fishman (HM) Storescom-| -. | 16 te ene. REARS 35 Insurance Companies. 
POG. «5 2n5> anek oe 90 «|Newberry (J) Co 7% pf-10/d 66 76 
My Atl & ,~ Tea pret ido 11612 gts eee ae Ist pf. 100 7 ecg > Pee pre is Fane OS 
obacker Stores’ pref--- ggly- sty Comp. ..... ar s ar 8 
Kress (S H) 6% pref-.------ 9%| 10), raced (Daniel) — eee 95 ss ie — F ~ wae & — : Hd oe City Life...... -100 ae ba 2 
Pee eee, =) Se pee reas ee ae ae ae ee ee 
Ist preferred 6% ----- 100|4 50 | 80 ||Silver (Issac) & Bros pf.100) ----} 15 Agricultural _--......... 25| 3719] 45 ||Lincoin Fire (new)._------ 5 434] 68% 
Sec preferred 8% nes 100'4 50 ' 80 |'U S Stores Ist pref___-- 2100'» ...5" 31 ee a ha deae e 1212 Sts a Cee: todd : : 4 
CEO opr oO rust certifs....-. 4 
American Constitution_-__20 7 9 
Federal Land Bank Bonds. American Equitable (new).5| 784] 103,||Majestic Fire.....--.__-- 5s} 2] 5 
m 
Bid | Ask Bid | Ask | American of Newark..-.234| _914| 104{Mase Bonding & 103.2.2.26| 26 | 32" 
4s 1957 optional 1937. M&N)| 86's} 8653||434s 1942 opt 1932-.M&N| 92!2/ 93l2 | American Re-insurance..10| 23 | 28 ||Merchants Fire Assur coml0| 22 | 26 
4s 1958 optional 1938-M&N)| 86!s/ 865s||4}4s 1943 opt 1933..-.J&J| 9212) 93!2 | American Reserve_______ 0 734) 934!|Merch & Mfrs Fire Newark 5 433] 7 
448 1956 opt 1936....J&J| 87%| 8814/4448 1953 opt 1933...-J&I} 9012] 9112 | American Surety........ 25| 2012} 2210]|Missouri States Life. .__- 10} 9 | 10 
44s 1957 opt '37-.--- J&J) 8754) 8814)|434s 1955 opt 1935..--J&J} 901!2] 91'2 | Automobile.____________ 10} 19 ___|\Morris Plan Insurance...10| .- - 
soit spCBaiodi-MeM| ar" ari|a5 1988 St tosse=—tes soe] 81° | man 
optiona -} 97 2||4%4s8 op a 2 BaltimoreA merInsurance2 33 5 || National Casualty. ...... 5 7 
44s 1933 opt 1931- Man | 100141100441'4348 1954 opt 1934..._-J&J 9212! 94 Bankers & Shippers___._-_ Ps Pe 45 ||National — aS 7 4014] 4214 
WOE nedehiveucavke 1 350 |375 sone Liperty......... 2 sa" ae 
ational Union Fire... -- 5 
New York Bank Stocks. Caroling ===. ae 10 22 as New A aoe, Sipe. -B 20% 2h, 
Par, Bid | Ask Par, Bid | Ask ¥ of New York... ew Brunswick --.--.--- 10 
Bank of Yorktown.....19)| . -| 3 ||Manhattan Company...-20| 36 | 33 | Columbia National Lite-i00| 110 [136 ||New Hatapanire Fire... 40 | 43 
City (National) Veer eeL 20| 55 2 60 . Nat Bronx Bank........50| 38 | 45 Connecticut General Life_10} 43 | 46 || New Jersey______ _. 10 | 12 
Comm’! Nat Bank & Tr - i00 180 |t85 ||National Exchange___--- Consolidated Indemnity...5) 254] 344)| New York Fire com- ----- 7 | 10 
: oe 17 | 20 | Constitution io} tg North River 111g] 13% 
First National of N ¥22100|1740 | 1sso||Penn Exchange..------25| § | 9 | Continental Gasusléy--~710] 10°] 12 [Northern -.-7------.-7 25] 32 | 39 
Fiatbush National ..-100 oe so Peoples National. __--- 100 oi 00, opolitan Insurance--_10 ---|| Northwestern National._25 0 
race National Bank-~--1 veto c Na n on 4 4 
Harbor State Bank. ____- 25| --__| 80 ||Sterling Nat Bank & Tr..25| 9 | 12 le-.~.--....------.-- 5} 312] 412} Pacific Fire.......-....- 25) 15 
Harriman Nat Bk & Tr _100 Textile Bank 31 | 36 Excess Insurance. _-.....- 5} 7 rae 10] 4334) 4534 
<a | se litreds Rake Federal Insurance----_-_- 0} 39 | 45 ||Preferred Accident_.....- 5} 10 2 
Kingsboro Nat Bank...100} 49 | 59 ||Trade Bank_---.._..-. 100} 28 | 38 Fidelity & De 4 a 14] 231 
1 1o||}Washington Nat Bank__100 i; y posit of Md_20 7 50 ||Providence-Washington..10} 2114 4 
eye Spee aon - Oe ee 2145 | Firemen’s___..__. 20] 912] 11 ||Public Fire 5} tg] Sle 
orkville (Nat Bank of).100) 20 0 Franklin Fire........___- 5) 143g] 163, oe Cormarty} : 1% 
udson Casualty)-...-- “4 
é General Alliance__......- * 6 8 
Trust Companies. Glens Falls Fire___--_-_- 0| 30 | 32 ||Reliance Insur of Phila...10} 4 | 6 
Globe & Republic_______ 10 75g} 105g}}Rhode Island_........-- 10 4 6 
Par, Bid | Ask || Par, Bid | Ask | Globe & Rutgers Fire new__| 135 |145 ||Rochester American... - 25) ----| 30 
Banca Comm Italiana Tr100| 146 {151 | Empire..-------------. 20; 30 | 32 | Great American____-...- 0| 157) 17%s||St Paul Fire & Marine.._.25| 101 |106 
Bank of Sicily Trust-.--20) 5 | 17 ||Fulton...---------.--- 100} 259 | _-- | Great Amer Indemnity....5| 5 | 7 ||Security New Haven.---- 10} 28 | 30 
Bank of New York & Tr-100| 335 {355 ||Guaranty..---....-.-- 100 335 |340 Springfield Fire & Marine 25| 65.| 70 
Bankers-----.---------- 10 72!2| Irving Trust----.------- 10 2678) 25%3 | Halifax Insurance__--_..- 10} 11 | 13 ||Standard Accident__-..-- 50| 18 | 45 
wane 3 County - -.------- ae — “yr ag — _ Hamilton Fire........-- .-..| 80 |/Stuyvesant__....__..__- 25, 9 | 1212 
TOOKIyD--...-.-- wyers e uar.. reo doh ak Pe 10} 241s} 261g]|Sun Life Assurance. - --- 100} 500 1550 
Central Hanover 20 153 ||Manufacturers (new).-..25;) 337g] 357g | Harmonia______________ 10 161 12'° 
Chemical Bank & Trust-.10} 40'4| 42'4|)Mercantile Bank & Tr wii -- 234; 434 | Hartford Fire___._._____ 10} 4012] 421o]]Travelers Fire......--- 100) 443 |458 
Canton Seuss Str aapeem: se as ~ Md York -- Soon bnnins = - _ Hartf St’m Boiler Ins&Ins 10] 42 | 45 
lonial Trust-.------- 0 e Guaran Trust- ee REE SSP ES S 5} 18 | 1912/08 Pidettey & Guar Co...2} 734) 934 
Cont Bk & Trust_------ 10; 204) 22%4||Trust Co of N A_--.---- . m 75 Home Fire Security..._.__- 2 OF % “eens: 1719] 1912 
Corn Exch Bk & Trust..20| 75 | 78 ||Underwriters Trust__--- 8 Homestead___...._.___- 10) 8lel 1012 eens Fire new.---10] 13:8] 15! 
Oe eee See +8) 17 19 United 7 100) 1575 1675 | Hudson Insurance____.._ Se ac 17 
Importers & Exp of N Y_.25 9 Bacal 
Industrial and Railroad Bonds. Independence Indemnity.10| 2%] 4% 
Toa; Bid | Ask Bid | Ask 
Adams Express 4s °47_J&D} 55 _..||Loew’s New Brd Prop— ° 
American Meter 6s 1946..-| 73 | _--|| 68 1945_.-......__- 5&D| 76 | 81 Realty, Surety and Mortgage Companies. 
am T La pm és YH max ee Fva NO Gt nN MRR fe "65 Fas ‘ 16 ig” Par Bid | Ask, Par Bid , Ask 
2 pe r No °65- 1 
wy is Lope 1030-MA&N 6s! 2|  ...||N Y & Hob Ferry 5s ’46 jab Blo _-. | Bond & Mortgage Guar_.20 3414 oe |! Tnternational Germanic Ltd 15 | 20 
Am Wire Fab 7s °42.._.M&$| 40 N Y Shipbidg 5s 1940-_M&N} 65 _.. | Empire Title & Guar....100 -....| 40 | Lawyers Mortgage----.-- 20 1334’ 15% 
Bear Mountain-Hudson Piedmont & No Ry 5s’54J&J| 5 72 Guaranty Title & Mortgage - _1150 | National Title Guaranty 100 7 | 10 
River Bridge 7s 1953 A&O} 7419! 7812||Pierce Butler & P 64s 1942 5!2| 10 Home Title Insurance....25} 13 | 18 | State Title Mtge (new) ..100 15 | 23 
Biltmore Comm 7s '34 M&S} 30 .--||Realty Assoc Sec 6s °37_J&3| 45 ee | 
Chieago Stock Yds 5s 1961} 62 ...||Securities Co of N Y 4s_._-| 40 | 50 
Consol Coal 4%s 1934 M&N!| 15 ...|/61 Broadway 5s "50_A&O| ‘6 60 
Consol Mach Tool 7s 1942 8 13 ||So Indiana Ry 48 1951_F&A| 50 | 54 ° 1s k 
Consol Tobacco 4s 1951_---| 1 90 . ||Stand Text Pr 64s ’°42M&S/} 16 Sie Aeronautica tocks. 
a Gee ois = eo 5 3le + — “ Titusville— a aaa dn ro ~ 
abric 8 actact 4 kee eS Pee 
Haytian Corp 8s 1948 —e 7 10 ||Tol Term RR 4%s'57 M&N! 69 _.. | Alexander Indus 8% pref--- : 40 ||Kinner Airplane & Mot new 7g} 1% 
Hoboken Ferry 5s °46 M&N} 6012} -._||U S Steel 5s 1951__._____-- 114 .. | American Airports Corp.---| -. 1 ||Sky Specialties........-..- 1 3 
Internat Salt 5s 1951.A&0) 75 | 80 ||Ward Bak 6s '37_.J&D 15) 86 | 91 Aviation Sec of New Engl’d- 1 % ||Southern Air Transport....|d 2 5 
Journal of Comm 6s 1937} 45 | 55 ||Witherbee Sherman 6s 1944 5 ace | CRORE BOEE...26.0c000s 2 4 ||Swallow Airplane__......-.- ’ ees 3 
Kans City Pub Serv 6s 1951| 27 | 29 ||Woodward Iron 5s 1952_J&J| 3812| 4112 Come ae sees. et ee fr tren Reamer r nee eet a > 
ur’ e c a: cace 2 } = 
Short Term Securities. Railroad Equipments (Concluded). 
B Ask bid | Ask 
Kanawha & Michigan 6s__.| 7.25] 6.00|| Norfolk & Western 4%4s..-.-| 4 75) 4.00 
Bia | Ask Bta | Ask | Kansas City Southern 5}48-| 9.00) 7 50)| Northern Pacific 7s-------- 6.50) 5.75 
Allis-Chal Mtg 5s May 1937) 912] 90 ||General Motors Accept— Louisville & Nashville 6s-.-| 6.50] 5 75|| Pacific Fruit Express 7s-.--| 5 40 5.00 
Alum Co of Amer 5s May’52) 98 | 9312) 5% ser notes...Mar 1933] 101 | 10112 Equipment 6 4s--------- 6 50) 5 25||Pennsylvania RR equip 5s.-| 5 2% 475 
Amer Metal 5s 1934 A&O| 7953) 80 5% ser notes.._.Mar 1934; 10012,101 Minn St P&SSM4%s & 5s/ 10 00) 8 5v'|| Pittsburgh & Lake Erie 6 4s 7.50 6 75 
Amer Rad deb 44s May’47| 9312) 95 5% ser notes... Mar 1935) 100!4)100%4 Equipment 6%s & 7s----| 10.00) 8 50||Reading Co 44s & 5s..-.--- 5 25) 4 75 
Am Roll Mill gy - = . sme B.. a my ape oad 1936) 100'4]1005g | Missouri Pacific 64s-_----- . oo . 3 —— 7 ioe hae was ° - er 
44% notes 1933 --- 7 ‘ oppers Gas soke— Equipment 6s_---------- uthern Pacific Co 44s--- . 
Amer Thread 5\4%s'38_M&N| 93 “ee Debenture 5s__June 1947] 8112} 83 Mobile & Ohio 5s_.-------- 10 00} 5 20 Equipment 7s....-.---.-- 6.50} 5.50 
Amer Wat Wks 5s 1934 A&O; 91 9234) Mag Pet 4s Feb 15 '30-'35} 100'4] .-.. | New York Central 4%s & 5s} 7.00] 5 60||Southern Ry 4%s & 5s_-_--- 9 60) 8.50 
Bell Tel of Can 5s A Mar’55) 9612) 97 | Mass Gas Cos 54s Jan 1946) 91 92 Equipment 6s_---------- 7 00| 5.50 Equipment 68....-.--..-- 9 69) 8.59 
Baldwin Loco 54%s'33 M&S| 87 88i2,|Proc & Gamb 44s July 1947) 100'2/101 Equipment 7s----------- 7.00| 5.50|!Toledo & Ohio Central 6s..-.| 7 00} 6 00 
Cud Pkg deb 54s Oct 1937} 8812) 89 | Swift & Co— Union Pacific 7s......-.-- 5 25] 4 75 
Edison Elec Ill Boston— | 5% notes 1940..--.- M&S! Q11e} 93 
4% notes Nov 1°32 M&N/ 100'4j101 | — i ay Ae a ane * 95le 
5% notes Jan 15 '33__J&J| (Ol12,102 (|| Unite rug deb 5s’ &O| 100 is Water Bonds 
Gulf Oil Corp of Pa— , 
Debenture 5s._..Dec 1937) 100 1001 Bid Ask Bid Ask 
Debenture 5s_._.Feb 1947) 9712) 98 Alton Water 5s 1956--A&O 70 | 75 . Hunt’ton W Ist 68'54-M&S = 3 cobb 
Ark Wat Ist 58 A 1956-A&O 83l2 85 | lst m 5s 1954 ser B..M&S_ #4 86 
Railroad Equipments Acta OW oe a Te Oe rite maiaa 13 | 2 
. > até m : é Eo. ‘s Pr : ‘ ass 
reat. betes Sin wr W ist 5 48A'54A&O 90 Kokomo W W 58 1958-J&D 74 78 
Bia , Ask Bla | Ask lst m 5s 1954 ser B_.J&D 85 .-. Monm Con W Ist 5s "56 J&D 78 R2 
Atlantic Coast Line 6s.-.-- 6 50} 5.75||Chic RI & Pac4%s & 5s_-_-| 9 50| 8 50 lst 5s 1957 series C__F&A 83 _.-, Monon Val W 548 50_J&J 80 ee 
Equipment 64s-_..-----| 6.50) 5.76 Equipment 6s_...-.-.--| 9 50) 8 50 |} Butler Water 5s 1957.-A&O 75 81 | Richm W W Ist 5s'57-M&N 78 ei 
Baltimore & Onio 6s--_.---- 8 25; 6 75||Colorado & Southern 63 ----| 6.50) 550 | City W (Chat) 5sB'54J&D 8% ...- St Joseph Wat 5s1941-A&O 90 can 
Seas & _— 8 = 6 = meager 4 Hudson 6s8_-.-_- ss = m Ist 5s or “_- 4 a 83 see ae ee Cc | a 
Buff Roc tts equip 6s_| 7 6 50}|Erie 4443 58_.-.---------- 5 ommonwealth Water— | BB... .2-~605 ‘ aie 
Canadian Pacific 444s & 6s} 7 50) 6 50 Equipment 6s_..----.--| 9 50] 8 50 | Ist 5s 1956 B...-.--F&A $3 er Ist & ref 5s 60 ser A - J&SI 89 ae 
Sea a Oadaaann7--| 341 Btuiptiateee--------| $001 833! patmae Weriooi-sie) 70, | ai |meretitewwee'ton dep $0 | 
e i ae 5 5 5 equipment 5s....-....-.- -50) 5 25 | a ort aha f j ee 
Equipment 64s-------- 6 00) 5 00 Hocking Valley 58.....-.-. 6 09 5 00 | E SL é& Int W 5s'42..-J&3 8012 83 ist m 5s 1956 ser B.-J&D 80 ‘ 
Equipment 5s6-.-...-.-..- 5 50] 4.75 Equipment 6s.-......--- 6 00} 5 00 lst m 6s 1942 ser B_.J&I_ 89 ..- ||) Texarkana W Ist 5s *58 F&A 71 75 
Chicago & North West 6s __| 9 00} 8 00||Illinois Central 444s & 5s..| 9 50] 5 00 lst 5s 1960 ser D___F&A 76 80 || Wichita Wat Ist 6s "49M&S 92 ->- 
Equipment 6s-..-.----- 9.00} 8.00 Equipment 6s...--...-. 9 50} 8 00 lst m 5s 56 ser B..-F&A 81 #5 
Equipment 7s & 6%%4s_.-| 9 501 8 00 Ist m 5s 1960 ser C_-M&N 4&1 85 
* No par value. @ And dividend. d Last reported market. e¢ Flat price. z Ex-dividend. y Ex-rights. 




















Current Earnings — Monthly, Quarteriy and Halt Veariy. 








CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail- 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. : 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 
It includes those given in our issue of Aug. 27 and some of those given in our issue of Aug. 20. The object of 
this index is to supplement the information contained in our ‘‘Monthly Earnings Record,’’ which has been 
enlarged so as to embrace quarterly and semi-annual statements as well as monthly reports. The ‘Monthly 
Earnings Record” was absolutely complete up to the date of issue, Aug. 19, embracing every monthly, semi- 
annual and quarterly report which was available at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The fig- 
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep- 
resenting companies which had not yet made up their returns when the Aug. number of the “Monthly Earnings 
Record” was issued. 








Issue of Chronicle Issue of Chronicle Issue of © hronicie 
Name of Company— Vhen Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
Adame Millie Corp... .<-scccssesces Sept. 3.-1647 Colon Oil Corp.....--.------------ Aug. 20_-1320 Hancock Oil Co. of Cal____.______- Aug. 27_.1502 
Adams Royalty Co-_---------------- Sept. 3..1655 Colorado & Southern-------------- Sept. 3..1642 Hatfield-Campbell Creek Coal Co.__Sept. 3__1666 
Addresso¢graph Multigraph Corp...-Sept. 3--1647 Columbus & Greenville__---------- Sept. 3.1642 Haverhill Gas Light Co. ___.______- Aug. 20-1321 
Detne. Reber Ce. . «020. <58sssoe Sept. 3..1656 Commonwealth & Southern Corp_-Aug. 27..1477 Hayes Body Corp_--__-------------- Aug. 27_.1479 
Agnew Surpass Shoe Stores Ltd__--Sept. 3.1656 Conemaugh & Black Lick RR_------ Aug. 20..1318 Hecla Mining Co_-_----.._-_----.---- Aug. 27_.1479 
Airway Electric Appliance Corp..-.Sept. 3.1647 Consolidated Rock Products Co.--.-Aug. 27.-1497 Hollingsworth & Whitney Co.------ Sept. 3__1666 
Akron Canton & Youngstown. ~~. -- Aug. 27..1474 Consolidated Textile Corp__._-._----Sept. 3--1618 Holly Oil Co -_____---------------- Aug. 27.1502 
Alabama Great Southern--.-------- Sept. 3..1645 Consumers Power Co. (The Com- Honolulu Rapid Transit Co. Ltd ___Aug. 27__1479 
Alabama Power Co_----------------/ Aug. 27..1477 monw’th & Southern Corp. Sys.)Aug. 27-.1477 Hoover Steel Ball Co._--_________-- Sept. 3..1666 
Algonquin Printing Co-__-.--.-_---- Sept. 3..1656 Continental Roll & Steel Fdry Co__Aug. 27..1497 Hudson & Manhattan RR. Co__---- Aug. 27..1479 
Ph MO. ces adowcouthie Aug. 27..1494 Coty Incorporated ______-_-_--- _.Sept. 3..1648 Hussmann-Ligonier Co.__-__----.---- Sept. 3__1667 
PE Miinihunes<sciciboiwa coweee Sept. 3..1641 Crown Willamette Paper Co-------- Aug. 27..1477 Hygrade Sylvania Corp.-__----_------ Sept. 3_.1667 
Alton & Southern. ----.--.---------- Aug. 20..1318 Crown Zellerbach Corp_----------- Aug. 27_.1478 Illinois Commercial Telephone Co__Aug. 27-.-1488 
Aluminum Industries Inc-_-_-------- Aug. 20.-1318 Crows Nest Pass Coal Co__-_-------- Aug. 20_-1321 Illinois Central R. R.__------------ Sept. 3__1643 
American Agricultural Chemical Co_Sept. 3..1650 Cunard Steamship Co Ltd_--------- Sert. 3.1660 Illinois Central System_-_-_--_----_-- Sept. 3__1643 
American Capital Corp_-.-----.---- Aug. 20..1319 Dayton Power & Light Co_-_-_------- Aug. 27..1478 Illinois Termimal_-_--_--..__--__--_-- Sept. 3.1643 
American Furniture Mart Bidg. Corp.Aug. 27..1494 Deep Rock Oil Corp_-_--_------------ Aug. 27_.1478 Indiana Associated Telephone Corp_Aug. 27--.1489 
American Hide & Leather Co _------ Aug. 20..1332 Deisel-Wemmer-Gilbert Corp- ------ Aug. 20_.1321 Indiana Harbor Belt_----------- ._.Sept. 3__1644 
American Home Products Corp- _Sept. 3..1647 Delaware & Hudson_--_--_----------- Aug. 27_.1475 Industrial Rayon Corp_--_---------- Aug. 20__1322 
. American Safety Razor Corp. ------ Aug. 27..14 7 Delaware Lackawanna & Western Sept. 3.1642 Insuranshares Certificates Inc__---_- Aug. 27.1479 
American Thermos Bottle Co_ ------ Aug. 20_.1319 Denver & Rio Grande & Western RRSept. 3.1646 Insuranshares Corp. of Del.____._.__Sept. 3_-1649 
American Toll Bridge Co_------- ..Sept. 3..1656 Denver & Salt Lake.__.-.---------- Sept. 3..1642 International Great Northern__-_---- Sept. 3_.1643 
American Woolen Co------_-------- Aug. 20..1319 Detroit Gray Iron Foundry Co------ Aug. 27..1498 Inter. Hydro Electric System ~------ Aug. 27__1479 
SN ee 8 inn Kh AG ind wii wk Sept. 3.1641 Detroit & Mackimac Ry----_-------- Sept. 3.1642 Inter. Rys. of Central America_-_---- Sept. 3_.1647 
Archer-Daniels-Midland - atten teaeetta Sept. 3..1657 Detroit Steel Products Co-_--------- Aug. 27_.1498 Interstate Equities Corp._---_----- _Sept. 3--1669 
Arcturus Radio Tube Co_____--_.--- Sept. 3..1657 Detroit Street Rys___---.---------- Sept. 3.1648 Irving Air Chute Co., Imc.________-- Sept. 3__1649 
NR oe ec bia esi din wat Sept. 3..1657 Detroit Terminal RR-_--_---------- Scpt. 3..1642 Jewel Tea Co. Ime.._....-..---.---- Aug. 27-_.1479 
Art Metal Construction Co-_-------- Aug. 20..1319 Detroit Toledc & Ironton RR- ----- Sept. 3..1642 Kansas City Southern System ------ Sept. 3.1643 
Aseociated Co... ....-----+-------- Aug. 27..1494 Detroit Toledo Shore Line- -- ------- Sept. 3..1643 Kansas City Southern ___-__---_-_-- Sept. 3-_1647 
Associated Gas & Electric_....-.--- Aug. 27..1477 Devonian Oil Co_------------------ Aug. 27..1499 Kansas, Oklahoma & Gulf Ry------ Sept. 3.1643 
Atch. Topeka & Santa Fe Ry. SystemSept. 3_.1646 Diamond Electrical Mfg. Co., Ltd._..Sept. 3.1661 Kayser (Julius) & Co__.------_---- Aug. 20__1325 
Atchison Topeka & Santa Fe_------ Sept. 3..1641 Diamond Match Co.__-_-_---------- Sept. 3.1648 Keith-Albee-Orpheum Corp-----_-- Aug. 27_.1479 
Atlanta & West Point. -_-_--- ..Sept. 3.1641 Dinkier Hotels Co., Inc_------------ Aug. 27..1499 (B. F.) Reith Corp. ...........-.-..- Aug. 27_.1480 
Atlanta Birmingham & Coast ____. Se pt. 3..1641 Dodge Manufacturing Co.----- ....Sept. 3..1661 *en-Rad Tube & Lamp Corp._____--Sept. 3.1669 
Atlantic City~--- a cael o- ~~ ee. 3.0664 Moleonte Seger Co..-.-.-------.-. Aud. 27..1499 Lene Beyant tee. ..-....-.........- Aug. 27__1503 
Atlantic Coast Line- ------ Sept. 3..1641 Dolphin Paint & Varnish “SET eS Aug. 27..1499 Lake Superior & Ishpeming_------- Sept. 3..1643 
Atl. Gulf & West Indies S. S. Lines- Sept. 3.3647 Detver-tlarsie Co....--.....-.-...-. Amé. 27-.0009 Teme Terme... 4.2.22 cee Sept. 3__1643 
Atlantic Refining Co---.----.-.---- ae 2 i os in bwiw win ial Aug. 27_.1473 Lehigh & Hudson River Ry.-_-_---- Sept. 3__1643 
Atlas Plywood Corp. ------.----- ...Sept. 3.1658 Duluth Missabe & Northern-------- Sept. 3..1643 Lehigh & NewEngland_____._-_._--Sept. 3_.1644 
Aviation Corp., Delaware- .--------- Aug. 27_.1477. Duluth South Shore & Atlantic.___Sept. 3.1643 Lehigh Valley----.........--------- Aug. 27_-1475 
Backstay Welt Co-__..-..-.-..---.-.-- Aug. 27..1495 Duluth Winnipeg & Pacific. ------- Sept. .3..1603 Deme telead........2-----56i---s-- Sept. 3__1645 
Baldwin Rubber Co- ------.-------- Aug. 27..1495 Duplan Silk Corp-.-.-.-.-..------------ Aug. 20..1335 Los Angeles & Salt Lake__________-- Sept. 3_.1644 
Baltimore & Ohio... _.---...------- Sept. 3_.1641 Eastern Massachusetts Street Ry...Sept. 3.1648 Louisiama & Arkansas________-_-_-_-- Sept. 3_.1644 
Baltimore & Ohio, Chicago TerminalSept. 3.1641 Eastern Utilities Associates-------- Aug. 20_.1321 Louisiana Arkansas & Texas______-- Sept. 3_._1644 
Bangor & Aroostook R.R-_--.._--_---- Sept. 3..1646 Eddy Paper Corp-_----.-------------- Aug. 27..1499 Louisville & Nashville R. R.-------- Sept. 3_.1644 
Barcelona Trac., Lt. & Pr. Co. Ltd_ Sept. 3..1647 Edmonton Radial Ry-_-------------- Aug. 27..1478 Ludlum Steel Co___----.----------- Aug. 20__1322 
Barnet Leather eo ane seer Aug. 27_.1477 Engineers Public Service Co__------ Aug. 27..1478 McLellan Stores Co__.-.---.---.---- Aug. 20__1322 
(Ludwig) Bauman & Co ___-__----_-- Aug. 27.1495 80 John Street Corp---------------- Aug. 27_.1500 Manitoba Power Co., Ltd_----.---- Aug. 27_.1480 
Bearings Co. of America_-__.-.----- Aug. 27.1495 Electric Controller & Mfg. Co.------ Sept. 3..1651 Maine Central________--._--------- Sept. 3__1644 
Beaumont Sour Lake & Western..._-_Sept. 3_.1644 Electric Power & Light Corp-------- Aug. 27..1478 Mallinson (H. R.) & Co. Inc_-_--_-_-_-- Aug. 20__1322 
Belding Heminway Corp---.----.---- Aug. 27_.1477. Electrographic Corp.--------------- Sept. 3..1661 Market Street Ry. Co.____---_--__-- Sept. 3__1649 
Belt Ry of Chicago._-___.______---- Sept. 3..1641 Elgin, Joliet & Eastern_-_---------- Sept. 3..1643 Marmon Motor Car Co._._--____-_-_-- Sept. 3.1649 
Bessemer & Lake Erie_-_---___-__-_-- Sept. 3..1641 Evans Products Co_--.--..---------- Aug. 20..1321 Mayflower Associates, Inc_-_-------- Aug. 27__1480 
Birtman Electric Co___----___----- Se ee ee oe ee a Rome... 0s. Geen: Me Ee or olin bwdecusecoucssse~ Aug. 27_.1480 
NO oo. oo ab wié write ee ee 2S ee eae eee Sept. 3..1643 Melville Shoe Corp._----_-.-----.-- _.Sept. 3__1649 
Boston Worcester & N Y St Ry Co__Sept. 3_..1647 Exchange Buffet Corp.._--------_-- Sept. 3_.1648 Mexican Light & Power Co.________- Sept. 3__1649 
I BN. women dsinid cele sce, We. Se 4 NE a oe kes 0m nw onsen Aug. 20..1321 Mexico Tramways Co.___________-_-- Sept. 3_.1649 
Brandram-Henderson Ltd_________- Sept. 3.1658 Fall River Gas Works Co_-_-..-.------ ee oe ee eee ee eee Sept. 3__1644 
eee SR ene Sept. 3..1659 Fansteel Products Co. Inc-_-_---.--- .-Aug. 20..1321 Minneapolis & St Louis_-_-__-_-_---_- Aug. 27.1475 
Brillo Mfg Co Inc- -------- _Sept. 3.1647 Federal Electric Co., Inc.------ _...Sept. 3_.1661 Minn., St. Paul & S. S. Marie___-_-_-- Sept. 3__1644 
Brooklyn Eastern Dist Terminal. a __Sept. 3_.1642 Federal Knitting Mills Co.____-__-_-_-- Sept. 3.1652 Mississippi Central_-__-_.__-._._..--- Sept. 3_.1644 
Brooklyn-Manhattan-Transit Sys..Aug. 27_.1477. Federal-Mogul Corp., Detroit__------ Sept. 3_.1662 Missouri & North Arkansas_____-_--- Sept. 3..1644 
Brooklyn & Queens Transit System_Aug. 27_.1477. Federal Screw a oe. 27. eee 7 eee mee. gn ee ones Sept. 3__1644 
I TE 1 6. nc aman vonoad Aug. 20_.1320 Federal Water Service Corp_- ie dw ue Aug. 27..1478 Missouri-Kansas-Texas Lines-_------- Sept. 3__1644 
Burlington-Rock ia... .. con Sept. 3..1642 Ferro Enamel Corp.---.--------- ...Sept. 3_.1661 Missouri Pacific R. R...-.......-..-- Sept. 3..1644 
Burnham Trading Corp- ---------- Gent, 8.0600 - Bie Ceti js ==. c= we os ce Gene: -3.-4662: Bie @ Goele. «-~ =< 2255-5. -----e Sept. 3_.1644 
S\N EIS SEE eRe Sept. 3__1648 First National Stores, Inc-_-_---- eS EES TET INE ye Sept. 3_.1644 
Bkr Hill & Sullivan M & Concent CoSept. 3..1648 Florence Stove Co.___--.------------ Sept. 3.1663 Mother Lode Coalition Mines Co_.-_Aug. 20__1322 
IO TED..cccclauensxcepaneen a Aug. 27_.1495 Florida East Coast__-_---_-.-------- Sept. 3.1643 Moto Meter Gauge & Equip. Co_..-Aug. 27_.1480 
California Oregon Power Co-_------- Sept. 3..1648 Fonda Johnstown & Gloversville RRAug. 27..1475 Nashville, Chatt. & St. Louis_------ Sept. 3_.1644 
Cambria & Indiana---------_-_---- Sept. 3_.1642 Ft. Smith & Western_-_-_-____-----_~-- Sept. 3..1643 National Battery Corp_---------.-- Aug. 27_.1503 
Canadian Eagle Oil Co Ltd______-__- Sept. 3_.1659 Ft. Worth & Denver City Ry.-_------ Sept. 3..1642 National Candy Co.-_--_--..--------- Sept. 3_.1649 
Canadian Hydro-Electric Corp Ltd_Sept. 3..1648 Ft. Worth & Rio Grande Ry._______- Sept. 3.1645 National Grocers Co., Ltd_-.-------- Aug. 27__1504 
Canadian National Rys-_----_------- Sept. 3..1647 Foundation Co., New York _.----.- Aug. 20_.1321 National Power & Light Co-------- Aug. 27_.1480 
Canadian Natl Lines in New BadlandSece. ge ee ee See oy Aug. 20..1321 National Railways of Mexico------- Aug. 27..1476 
Canadian Pacific Ry Co_--__-_-_-__- Sept. 3..1647 Galveston Wharf------.-.----------- Aug. 27..1475 National Steel Car Corp., Ltd.__-_-_- Sept. 3_.1670 
Canadian Pacific Lines in Maine____Sept. 3.1642 Garlock Packing Co.__.._._______-- Sept. 3.1664 National Supply Co. of Del ae Sept. 3.1649 
Canadian Pacific Lines in Vermont_Sept. 3_.1642 Gemmer Mfg. Co.__________-------- Sen, O. meee. Demon. oe Aug. 27__1480 
Central of Georgia. -----...-.----.-- Sept. 3..1642 General Asphalt Co--_-....-.-------- Aug. 27..1478 (The) Nevada-California Elec. Corp_Aug. 27. 1480 
Central RR of New Jersey--_-_-_----_-- Sept. 3..1642 General Candy Corp._____.-------- Sept. 3..1664 Nevada Northern-_-----------.------ Sept. 3__1644 
Central Vermont Ry. Inc_----_----_-- Aug. 20..1318 General Gas & Electric Corp_------ Aug. 20_.1321 Newburgh & South Shore_-_-.-__---- Aug. 27__1475 
+) Cee Cie? GOO. 6s 405 552505---%- -Sept. 3..1659 General Motors Corp--------.------ Aug. 27..1479 New Jersey & New York. __..Sept. 3.1643 
Charleston & West Carolina__-_----_-- Sept. 3..1642 General Public Utilities Co.__ __ ~~~ Sept. 3..1648 New Jersey Power & Light eRe Aug. 27__1480 
Checker Cab Mfg. Corp-.-____-_---.-_- Aug. 20..1320 General Rayon Co., Ltd___.-.--- -- Aug. 27.1501 New Orleans & Northeastern, _-_----- Sept. 3..1645 
Chesapeake & Ohio Lines__-__--_..-- Aug. 20..1318 General Realty & Utilities Corp.____Sept. 3_.1648 New Orleans Great Northern_------ Sept. 3..1644 
Chicago & Eastern Illinois_-_-_-_-_-- eRe ES I a eI Sept. 3..1643 New Orleans Terminal---------_---- Sept. 3.1645 
RD EE NEO ncn s samen con aa Sept. 3..1642 Georgia & Florida a ey toe Sept. 3..1647 New Orleans, Texas & Mexico_-_---- Sept. 3.1644 
Chicago & Illinois Midland _-_----- .Sept. 3..1643 Georgia Power Co.......-.-.-.-..- Aug. 27..1478 New York Air Brake Co-_--.--.-.---- Aug. 27.1480 
Chicago Nipple Mfg Co-_-______.._.-- Sept. 3_.1662 Georgia Southern & Florida_-_----_-_- Sept. 3..1645 New York Central R. R.._------- ..Sept. 3._1644 
Chicago & Northwestern. -_------- eo 3 ee eC EE OY See eee Sept. 3_..1665 New York Chicago & St Louis------- Aug. 27..1475 
Chicago Burlington & Quincy- ----- Geese. 3..1600 Gebeee Ue. ©.) Oe.....-........... Sept. 3..1665 New York Connecting. --_--_--_----_-_- Sept. 3._1644 
Chicago Great Western_-__________- Sept. 3..1642 Golden State Co. Ltd. .._..-----.-- Aug. 27..1501 N. Y., Westchester & Boston Ry. Co_Aug. 27._1480 
Chicago Indianapolis & Louisville._Sept. 3.1642 AY eS ot ene Aug. 27..1479 New York Telephone Co__-_-_._-__- Aug. 27..1480 
Chicago Milw St Paul & Pacific__.__Sept. 3 __1642 tham Silk Hosiery Co. Inc-_-_---_- Aug. 20_.1321 (The) N. Y., N. H. & Hartford RR._Aug. 27_.1476 
Chicago River & Indiana RR___-___- Sept. 3..1642 Grand Trunk Western____________- Sept. 3..1643 New York, Ontario & Western Ry..-Sept. 3. _1647 
Chicago Rock Island & Gulf_______- Gene. 3..4603 ‘W.:o. Geeme Ce...................- Sept. 3..1648 New York Railways------_---.------ Sept. 3.1649 
Chicago Rock Island & Pacific_-___- Sept. 3..1642 Great Northern-------.......-_---- Sept. 3..1643 New York, Susquehanna & Western Sept. 3 ..1644 
Chicago St Paul Minn & Omaha.._.Sept. 3.1642 Green Bay & Western._____________Sept. 3..1643 Norfolk & Western Ry._-_-___-_-__- Sept. 3__1649 
Chickasha Cotton Oil Co____.____- Aug. 27..1496 Greif Bros. Cooperage Corp.-_-_--_-_-_-- Sept. 3_.1649 North American Aviation, Inc-----~- Aug. 27..1480 
Cincin New Orleans Texas & Pacific_ Sept. 3..1642 Gulf & Ship Island_______________. Sept. 3_.1643 North Central Texas Oil Co---.. -- Aug. 27..1480 
eee eae Aug. 27_.1496 Gulf Coast Limes__________________ Sept. 3..1647. Northam Warren Corp-.------------ Aug. 27--1505 
Claude Neon Elec Products Corp, DelSept. 3..1645 Gulf Colorado & Santa Fe_________- Sept. 3.1641 Northern Alabama_-_-_-__--____.____- Sept. 3_.1645 
Cleveland Worsted Mills Co-----__- Aug. 27.1496 Gulf Mobile & Northern___________-_ Sept. 3..1643 Northern Pacific_----- ik toes oe Sept. 3.1644 
SEE 6 G54 ooo shes s lass sekcee Sept. 3..1648 Hachimeister-Lind Co.____________- Sept. 3.1665 Northwestern Pacific.____..______- Sept. 3_.1644 
Clorox Chemical Co-----.....-...-- Aug. 27..1496 Hall (C. M.) Lamp Co.____________-- Sept. 3..1665 Norwich Pharmacal Co-_---..-_---_--- Aug. 27_.1505 
(Dan) Cohen Co--.......-...------ Aug. 27..1496 Halle Bros. Co.____----___-- ot Sipe Sept. 3.1666 Ohio Edison Co--__-_---_-------..--- Aug. 27__1480 
Cohn & Rosenberger, Inc_________- Aug. 27..1496 Harnischfeger Corp. ---___-.-.---_-- Sept. 3.1666 Oklahoma City Ada Atoka____-____- Sept. 


3..1644 
Colonial Beacon Oil Co... ._--....-- Sept. 3..1648 Holland Furnace Co.______________- Sept. 3__1649 Olaa Sugar Co., Ltd__...._.____.__/ Aug. 27__1505 
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Issue of os ager Issue of Chronicle Issue of Chronicle 
Name of Company— When Published. Page. Name of Company— When Published. Page, Name of Company—_------ When Published. Page. 
Onomea Sugar Co., Honolulu, Haw.Aug. 27..1505 Rutland---_--....-..--------------- Sept. 3..1645 (The) Tennessee Electric Power Co_.- Aug. 27.-1482 
Ontario Mfg Co_-_______.________.--. Sept. 3..1671 St Joseph & Grand Island-_--------- Sept. 3..1646 Terminal RR Assn of St Louis_---_-- Sept. 3..1646 
Ontario Steel Products Co Ltd-_-__-_- Sept. 3..1671 St Louis Brownsville & Mexico...--Sept. 3_.1644 Texarkana & Ft Smith_____._____-_- Sept. 3_.1643 
Orange & Rockland Electric Co....Aug. 27..1481 St Louis San Francisco System- ----_ Sept. 3..1645 Texas & New Orleans " 
Oregon Short Line_--_--_-_-___-----_- Sept. 3.1646 St Louis San Francisco Ry- -------- Sept. 3_.1645 Texas Mexican Ry____-..---_-------- Sept 
Oregon Wash RR & Navigation-_--_-_ Sept. 3..1646 St Louis San Francisco & Texas...-Sept. 3..1645 Third Avenue Ry System 
Orpheum Circuit, Inc-_-_------.-.+--- Aug. 27..1481 St Louis Southwestern Limes_----- Sept. 3__1647 pson Starrett Co Inc 
Pacific Finance Corp of Calif-_----- Sept. 3..1649 San Antonio Uvalde & Gulf-------- Sept. 3__1645 -Detroit Axle Co 
Pacific Gas & Electric Co________-- Se San Diego & Arizona--..---------- Sept. 3..1645 Toledo Peoria & Western 
Paraffine Companies Inc-__-_- San Diego Consol Gas & Electric Co_Sept. 3.1649 Toledo Terminal_________.___._-_-- 
Park & Tilford Imc_-_-_-_-_-__-_-- jie Saxon Public Works--------------- pt. 3..1655 Umion RR______.._______. 
Parmelee Transportation Co-__------ Aug. 27..1431 Schulco Co Inc__-.-.--.-------------- pt. 3..1650 Union Pacific System-- 
Patino Mines & Enterprises Consol_Sept. 3..1649 Schulte Retail Stores-_------------- Sept. 3..1650 Union Pacific.________________-_--- 
Pennsylvania Gas & Electric Co__--Aug. 27.1481 Schumacher Wall Board Corp- - ---- Aug. 27..1506 Union Tank Car Co______-.-------- 
Pennsyivania RR-__---------------- Sept. 3..1645 Seaboard Air Line------.------------ Sept. 3.1645 United Aircraft & Transport Corp.-Aug. 27-- 1482 
Pennsylvania RR. Regional System_Aug. 27..1476 Sears, Roebuck & Co-------------- Aug. 20_.1324 United Business Publishers Inc._..Sept. 3--1650 
Pennsylvania System__--_-----_--.---- Samet. 3..8666  Seevel BeO noon no cs... ss sds lene Sept. 3.1650 United Gas Corp__._____.--------- ug. 27-1482 
ae F ae aeons eddies nascmnem eel aoe. ae ee preg yoga Co.--.----- — WE nl ag Pipe & Radiator Co-.---- ane. oe Ma 4 
BO MeteOGeD.n. 2... «2 oe cnc owwescsce pt. - me System.--------.---------- . -- DE Deke Mh Maéndehcuinbcdaddedscsecm pt. on 
te SE Oe ee od wn wn wwiakioier Aug. 27_.1431 Southern Bell Tel. & Tel. Co. Inc--Aug. 20..1324 Utility & Industrial Corp... ----- Aug. 20..1324 
Phillips-Jones Corp---------------- Aug. 27..1481 Southern Calif. Edison Co., Ltd_--.Aug. 27.1481 Vanuitam-Aleve Geset Go cde scene acibat oon. 27.-1508 
Pillsbury Flour Mills Inc__-----_---- Sept. 3..1672 Southern Ry---------------------- Sept. 3..1645 Vanadium Corp__..._-._...-.------- Aug. 27..1482 
} me eae > — NE a. 3..1644 Southern — ends ae > Le Raalte Co. Inc______-...------ Aug. 20..1325 
ttsburg awmut____________ ept. 3..1645 Southern Pacific Co _.-.-.-...-.----- ept. 3._1645 irgini Bs biacck chk ack ws od ee aes Sept. 3..1646 
Pittsburgh United Corp-----------_- Sept. 3_.1649 Southern Pacific Limes_------------ Aug. 27_.1476 Wabash Ry EEE I Se PR gett Wr Pe aoe 27_.1476 
Pittsburgh & West Virginia-_------- Sept. 3..1645 Southern Pacific S S Limes_-.------- Sept. 3..1645 Waco Aircraft Co____________------ Sept. 3-_.1650 
ee eee & ERS 3__1645 } peor 4 a4 Ag oy oeceenoe----- ane eg Waialua Agricultural Co--_-..------- Aug. see 
r Bek eit oa make meetin brit 3_.1649 pang Chalfant & Co...--.--------- pt. 3_..1650 Wailuku S acid bite Wain oneal Aug. 27--15 
Porto Rican-American Tobacco Co_Aug. 20..1323 Spokane International. -----_.------ Sept. 3.1645 Western Mayland Ry OO. -.cccesscc foot. 3.1647 
Public Utilities Securities Corp. ---- Aug. 20..1323 Spokane Portland & Seattle Ry----Sept. 3..1646 Western Pacific._____._______------ Sept. 3..1646 
Radio-Keith-Orpheum Corp. ------- Aug. 20..1323 Standard Gas & Electric. ..-------- Aug. 27..1481 Western Ry of Alabama__----------- Sept. 3 __1646 
Railway Express Agency-----------_- Sept. 3..1649 Standard Telephone Co------------ Aug. 27..1493 Weston Electrical Instrument Corp_Aug. 27-.1482 
Raybestos Manhattan Inc. -_______-_-_ Sept. 3..1650 Starrett (L S) Co____.--------.------ Sept. 3..1673 Wheeling & Lake Erie_____._.------ Sept. 3.1646 
Reliance International Corp- ------ Aug. 27_.1481 Staten Island Rapid Transit- -_--- --- Sept. 3_.1646 White Motor Co_.____-_------------ Aug. 27..1482 
Remington Rand Inc_-_____-------- Aug. 27..1481 Sun Investing Co----...-...---- - 20..1324 Wichita Falls & Southern RR------ Sept. 3_.1646 
Reynolds Metals Co__-_.------------ Aug. 27..1481 Sweets Co. of America- - - 27..1482 Winnipeg Electric Co_-.----.-------- Aug. 27..1489 
Richmond Fredericksb’g & Potomac_Aug. 27..1475 Tampa Electric Co_-.-.-.------------ &. 20..1324 Wolverine Tube Co_--_--_------------ Aug. 27.-1502 
Rochester Gas & Electric Corp- --. -- Aug. 27_.1481 Tennessee Central_.-....-.-------- 3_-1646 Yazoo & Mississippi Valley -------_-- Sept. 3..1643 
Latest Gross Earnings by Weeks.—We give below the Alton— : 
latest klv t f . f ll d ki h July— 1932. 1931 1930. 1929. 
atest wee y returns of earnings for ali roads making suc Gross from railway - - - $1,171,036 $1,764, 592 183,633 $2,720,265 
reports: Net from railway - -___- 286 ,228 491,371 "484,517 924,4 
Current Previous Inc. (+) or ee scenes é ,297 194, 598 144, 263 610,6 
; rartes Year row aoe. £9 Grossfromrailway_-- 8,311,979 11,603,703 14,498,763 16,672,025 
Namo— Covered. $ $ $ Seo ee - ~~~ 1,757,033 2,355,634 370,412 4,021,518 
Canadian National 3d wk of Aug 2,494,240 3,163,175 —668,935 Net after rents---- -- - —7 556 432,236 247:455 2,014,721 
Canadian Pacific 3d wkof Aug 2,614,000 2,331,000 —283,000 Atlanta Bicnibitdinien & Coast— 
Georgia & Florida 3d wk of Aug 13,000 39,425 —26,425 July— 193 930 929. 
Minneapolis & St Louis 3d wkof Aug 198,060 212,188 —14,128 at --- $176, 936 $326. 326.878 $400 aa 473.573 
Southern 3d wkof Aug 1,630,306 2,490,264 —859,958 Net after > gala —7, a’ 108 7. " 
St Louis Southwestern 3d wkof Aug 186,800 329,231 —142,431 és Sag ‘an i. 7 9 2.082.967 2.435.354 2, 78. 569 
Mary ‘ pe . ross from railway... 1,477,33 : A ’ ’ 
Western Maryland 3d wkof Aug 219,002 277,087 58,085 Net from railway... 58837 *"390'310 "170/075 5 
We also give the following comparisons of the monthly - ss vodies se ein a —b18,267  —572,130 —404, 129 268 
totals of railroad earnings, both gross and net (the net before . ye acpoaali 932. 1931. 1930. 1929. 
the deduction of taxes), both being very comprehensive. Gross from railway--- $93,053. $151,292 $182,999 $241,963 
They inelude all the Class I roads in the country. fae cen oe Re 35): 35,471 
From Jan 1— ‘ : : 4 
Gross from railway --_- 752,754 1,125,469 1,433,451 1,689,149 
Mont rma en a ee a 
Inc. (+) or et after rents... —- of ‘ ; ’ 
1932. 1931. Dec. (—). 1932. 1931 Atlantic City— 
- - . ee eal 1932. 1931. 1930. 1929. 
January... 274,076,249 | 365,522,091 | —90.545,842 | 244,243 | 242,365 Not from railway. *7on'ses «= 4ae'b0a « *134'656 © *On2'616 
eeruery......< 266,892, 6,182, —69,289, 42,31: ° ‘ "356 ; ¢ 
1 allege 280,633,741 375.617.147 = 85,983,406 241,996 241,974 meh, anes, Somes. eae 47 ,020 94,356 64,524 213,144 
a dithes sdh imachegtaleak 267 ,473,9 ,123, —_ d . 51,876 | 241,99 . ilwe 
EY eicthdgeaneke 254,382,711 | 368,417,190 |—114,034.479 | 241.995 | 242'183 Soe wee 1078-937 (1.080 ee Lies “216. hs 
A eeigrte 245,860,615 | 369,133,884 |—123,273,269 | 242,179 | 242,527 Net after rents...... —441'980 —449'801 —535.348 —215.7 
aa pee 1931 1930 1929 
ae uly— , P s 
We Bernines. inc. (+) of Des. (—). Gross from railway__. $2,065,438 $3,319,153 $4,021,806 $4,385,211 
seam. Net f 1 —"414'34 124,'882 ‘21 169.414 
et from rai ee dawe om ’ ’ ’ 
1932. 1931. a) Amount. Per Cent. Net after rents sie’ —635'369 —374.395 é : 
$ $ $ 4 rom an.  apee 
me: Pr Gross from railway... 24,855,298 37,691,511 39,908,450 47,226,726 
Sener | Bee | ee | eee | Kets) Net from railway... 4,198. O12 0.534.042 “9.938:113 1.014.716 
i ei a INE Nee 67,670,702 84,706,410 —17,035,708 —20.11 Net after rents. it anseaeies 231 247 5,669,975 5,774,015 10,433,397 
oy aa0 240 A reat Rie ti8. tit ne ee 1932. 1931 1930 1929 
429,240 81,052,518 —,6 23,27 —41. uly— . : . 
47,008 ,035 89,688,856 —42,680,821 —47.58 Gross from railway... $9,311,176 $15,132,829 $17,306,765 $22,162,117 
Net from railway.... 2 ‘631, 514 3,953,184 4,851,524 6,669,966 
Ne after ae 2 Sata ,641,586 2,871,064 3,649,079 5,178,947 
= rom Jan. 1— . 
Net Earnings Monthly to Latest Dates. Gross 1 Base railway. 74, 661. 188 104,620,175 123,751,050 141.45 57, 7.069 
Arb Yet from railway_--- 7 . 29,< é 
aye - gill 1932. 31. Net after rents.____- 10'683.758 15,258,750 21.371,934 27, 680:787 
v— 3 1931 1930. 1929. 
Geese from airey --- $261 221 $632,636 $390 ass $53}. 130 Baltimore &. Ohio Terminal 
Net from railway--_-- a 25.¢ icago lTerminal— 
Net after rents_-_.-.- —28,721 —17,942 41,162 62,547 July— 32 Sl. 1930. 1929. 
From Jan. 1— Gross from railway - - - $235, 453 $304,205 $317, 072 $400,327 
Gross from railway... 1,863,719 2,445,511 2,933,429 3,648,894 Net from railway--.-_-- 4,861 65,709 34,646 107,244 
Net from railway---- 224,291 7,945 638,318 965.972 Net after rents____..- 20" 112 95,600 91,562 151,933 
Net after rents_-___-- —34,761 61,030 271,058 582,524 From Jan. 1— 
saan Subtin © binta.te Bi gromiominiy--- “68a amps grbgee aeRO 
te joom opeka anta Fe System— Net from railway. --- y 6 257, ‘ . 
pe _ ne ei9 1992. 961 | 1 283) ice gon 1990. 5 oss 1920, |, Net after rents_____-- 568,154 559,887 639,849 790,591 
a rom railway --- i) 558 $25,903,¢ eee 
Net from railway---- 4,116,131  9/939/601 "10/5 BBS Rab 1O-S14 855 Banger & Arecetoes 1932 1931 930. 1929. 
Net after rents. ca 3,009,734 7.748.417 81182;508 8/152:916 Gross from railway-.. $214, 902 $245,717 $319,760 56,850 
rom Jan. 1— Net from railway..-. —92,030 —141:774 —69:263 —25.013 
Gross from railway_-. 76,162,146 107,803,225 130,648,237 147,010,012 Tet ¢ » peck: pone oma — 
Net from railway---- 14/329,034 25,967,187 30/539 9105 46,316,782 a eo 81,077 139,785 10.513 19,98 
Net after rents__..--_- 6,011,421 15,301,612 18, 458, 579 33,474,695 Gross from war. «- i ‘08 B36 +438 -798 5.308 65) 4.508.273 
Net from railway---- ,o95, 2, . ’ ° 
Atchison Topeka & Santa Fe— Net after rents__---- 4,854 1,010,246 617,526 1,339,508 
July— 32 1931. 930. 1929. nan iee Gf Chtenne.- . aa 
Gross from railway_-_.$10,105, 073 $17,217,897 $18, Ee 431 $21,487,400 ° a Sed g 19 1931 1930 1929 
Net from railway----" 3.470.817 7,486,032 ~ $048,023 8'947.782 Grose from railway--- $285,015 $465,384 $557,061 $706.5 
oe rt Tee----=~ 2:669,098 5'680,364 610591453 6,038:750 Net from railway.--- 79,135 151.443 187,570 + —-269.779 
Gross from railway... 63,172,070 89.669,525 106,740,635 124,621 380 ee GENE FERRE -- = ~~ 149,734 102,082 157,804 
Net from railway... 12,486,-¢ 22,315,965 26,081,58 40,745,342 . <i e 
Net after rents_----- 6,501,681 14,249,136 16,889,792 30,514,984 Grass em setway--- 2, rity 4.080 3. 165, 5.636 4.079.379 4.737 485 
Gulf ee a a Fe— Ne mee ithe oe anes 624 5320 at 946 1,070,615 1,062,381 
uly— 31. 30. 1929. 
Gross from railway... $1,200,157 $2,742,099 $3,115,385 $2,964,763 er 1932. 1931. 1930. 1929. 
Noe trom railway... * 3101002 | °1'340°461 1,582,424 tier Grosstromrailway--- SO20.250 Si. 238. S15 Shee ee, §82-320- 018 
¢ me 94 * o« ¢ KO* N@ Pr TONG ....--c@ = ’ . ’ ’ » , 
a et See OV ES 129,738 1,123,765 1,322,202 839,593 Net after rents as es —52'343 745.512 947.2 1.067.276 
j ‘ 54! c ! 5 ‘rom Jan. 1— 
Net from railway... 1130°934 ‘I'ss9.682 2'597'495 3°tsi'835 Gross fromrailway--- 1,933,983 5,151,534 8,433,409 9,940,382 
Net after rents...__- —219'732 4231870 ~~ '910'840 1'712'009 jue trom reliway-.-- —$44. es $508: 088 
i atehemeaee 1931 1930 1929 Le - pepe 1932 1931 1930 1929 
‘u 32. 31. . u ’ " ; 
Gross from railway--. $859,730 $1,870,962 $1,810 743 $2,029,105 Gross from railway.-- $3,440,592 $4,904, $5,781,004 $6,789,154 
Net from railway-.-- 335,221 1,113,10 935.41 1,152,133 Net from railway--.--. 002 1,403,828 1,496,321 1,846,656 
ne after sente elie 210,901 ; : 1,055,024 Net after rents Ro amen 455,911 5, 1,006,536 1,280,750 
rom Jan 1— ‘rom Jan. 1— 
Gross from railway... 4, $67. 437 6,999,157 9,310,096 10,131,442 Gross from railway.-- 27,055,579 35,061,893 40,811,023 44.460.149 
Net from railway---- "702.609 1,761,539 1,860,103 259, Net from railway_.--.- 6, 437 9,550,947 10,175,524 11,324,475 
Net after rents._.._. —270, 529 628,6) 7,948 2,220,759 Net after rents....... 4,076 "252 6,147,982 6,770,971 7,578,774 
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Chicago & North Wester. 


1932. 931. 1930. 
ooauhe from railway - -- $66,177 $107 308 ae 4 Hop 
Net from railway _---- 23,899 42,035 38,5 
Net after rents_____-- 17,306 35,631 32, iy 

From Jan. 1— 

Gross from railway - - - 503,134 736,902 785,842 
Net from railway ----- 205,316 308,249 317.060 
Net after rents. __---- 157 ,856 260,609 268,427 
Burlington-Rock Island— 

ae 323%i00  shBB"5a0  sB880n 
Pts. from railway --- 50 Bes . 
Net from railway_--- —25, 127,579 79,596 
Net after rents....-. -—40, 069 108,092 39,697 

From Jan 1— 

Gross from railway --- 543,051 856,206 1,151,316 

Net from railway.--. 12,028 72,476 —486,785 

Net after rents___--- —141,991 -—140,722 -—737,219 
Cambria & Indiana— 

July— 1932. 1931 1930. 
Gross from railway - - - $69,003 Eo ee 
Net from railway ----- 6,895 aE 3. uae nm 
Net after rents___.--- 41,068 ¢ 2 SE ed Sa 

From Jan. i— 

Gross from railway - - - 614,837 i ae <= bebe 

Net from railway----- 147,197 SR eae gay 

Net after rents._.---- 434,274 553° ae itigceme 
Canadian National System— 

Canadian National Lines in New ae 

July— 1932. 30. 
Gross som railway _-- $85,600 $108,167 $132,895 
Net from railway - _-_- —27 .232 —54,690 —88 036 
Net after rents_____-_- —87,652 —l il, ‘624 —149'390 

From Jan. 1— 

Gross from railway - - - 704,720 860 565 1,181,867 

Net from railway __--- —148,819 —290,284 —185,877 

Net after taxes__-_--- —549'222 —712/522 —657,588 
Canadian Pacific Lines in Matne— z 

July— hs PA 1931. 930. 
Gross from railway -_- $86 ,04 $113,248 $124,651 
Net from railway_.._. —31,0 030 —103,122 —23,631 
Net after rents___._-- —58.452 —127,771 —52,229 

From Jan. 1— 

Gross from railway_-- 1,151,033 1,383,815 1,628,830 
Net from railway -_-- 88,010 13,708 117,516 
Net after rents__..._- —136,281 —214,348 —127,075 
Canadian Pacific Lines in Vermont— 
— 1932. 1931. 1930. 
Gross from railway _- $81,523 $126,053 $140,627 
Net from railway._... 27,586 5,302 
Net after rents____--- —52 '996 —23 984 —28,970 

From Jan. 1— 

Gross from railway. -- 637 316 $26,253 1 a3. 227 

Net from railway_... —102,252 —80 ,598 1,188 

Net after rents__.___- —286,377 —296,930 7964! 1530 
Central of Georgia— 

July— 193 1931. 1930. 
Gross from railway --.- $828. 371 $1,620, 221 $1, soe" 724 
Net from railway_... —2 0,557 309,984 385,583 
Net after rents___.__ —135,059 156,360 278,034 

From Jan 1— 

Gross from railway__. 6,947,834 19. tai: 085 12,930,589 

Net from railway ---- 590,956 194 2,738,294 

Net after rents_____- —246,422 i’ bry ‘419 1,925,805 
Central of New Jersey— 

July— 1932. 1931. 1930. 
Gross from railway__- $2,308,059 $3,284,254 $4,416,861 
Net from railway -_-__- 528,162 852,694 1,202,517 
Net after rents___. _-- —79,807 217,021 639 ,983 

From Jan. 1— 

Gross from railway.-- 17,764,394 23,717,134 30,554,566 
Net from railway. __ ~~ 4,290,808 5,507 ,961 7,256,165 
Net after rents______-_ 1,448,481 2,528,716 3,673,214 
Charleston & Western Carolina— 
uly— 932. 1931. 1930. 
Gross from railway... $113,873 $213 ,092 $222,736 
Net from railway ____- 19,899 57 535 43,173 
Net after rents______- 9,901 36,875 26,588 

From Jan. 1— 

Gross fromrailway_.. 1,019,326 1,588,876 1,695,354 

Net from railway ____- 206,477 466,313 298 ,142 

Net after rents___.__- 90 467 287 ,873 136.561 
Chicago Burlington & Quincy -- 

July— 1931. 1930. 
Gross fromrailway___ $5, 709, 020 $9,714,653 $12,503,071 
Net from railway _-____ 934,977 2,797,141 3,411,704 
Net after rents__ ~~. -- —13,420 1,696,423 2,218,182 

From Jan. 1— 

Gross from railway_-- 45,665,063 66,744,268 80,150,061 

Net from railway_---- 11,117,825 19,728,636 23,035,872 

Net afterrents....__- 4,437,071 11,912,535 14,881,405 
Chicago & Eastern Illinois— 

July— 1932 1931. 1930. 
Gross from railway- $869,861 $1,304,159 $1,652,487 
Net from pinot ng si ae 37,874 185,941 41,778 
Net after rents______ —191,085 —93 ,704 —79,529 

From Jan 1— 

Gross from railway - 6, 9: 58,968 9,087,771 11,919,841 

Net from railway ___- 536,148 762,988 1,502,751 

Net after rents______ —l, 104. 186 —1,045,093 —525,701 
Chicago Great Western— 

July)— 1932. 1931. 1930. 
Gross from railway__- $1,080 O06 $1,904,463 $1,891,509 
Net from railway - - -- - 164,5 541814 464,530 
Net afterrents....... —9l, 884 275,684 190.989 

From Jan. 1— 

Gross from railway - 8,849,810 11,696,670 12,974,750 

Net from railway____- 2,197,035 3,415,821 2,993 ,927 

Net after rents... ___- 358,894 1,507 ,376 1. 199,496 
Chicago & Illinois Midland— 

July— 1932. 1931. 1930. 
Gross from railway - — - $95,050 $219,967 $250,290 
Net from railway----- —21,608 54,909 71,391 
Net after rents..____- —45,165 42 366 56,861 

From Jan. 1— 

Gross fromrailway.-. 1,170,569 1,574,637 1,735,233 

Net from railway -_-_- 196,187 250,904 334,385 

Net after rents__.. 76,744 154,490 243.671 
Chicago Indianapolis & Louisville— 

July 1932. 1931. 1930. 
Gross from railway_._. $582,480 $907,161 $1,195,632 
Net from railway____- 51,221 160,864 275,585 
Net after rents_______ —83,751 —18,989 65,520 

From Jan. 1— 

Gross from railway___ $4, 605,231 $6,779,358 $8,912,389 
Net from railway -- ~~ 316,955 1,403,198 2,115,504 
Net after rents._..._- —418,836 174,40: 699 ,527 


Chicago Milwaukee St Paul i Pecific— 
uly— 1 


193 931 1930. 
aintttan railway___ $6,101,710 $9,995,627 $12,212,556 


Net from railway. ____ —43 428 : 555,077 
Net after rents_______ —1,177,139 1,383 ,864 i $04. 638 
gies nike relive: 47,036,040 66,80 

ross from railway___ } 7,751 82,073,72' 
Net from railway... -_- 3. ,998,540 il, 856,011 14, 576, OF 
Net after rents____.__ —4/104;371 669,838 6,361,045 


1929 
$121, 588 
42,028 
34,526 


847 ,833 
337,176 
283,558 


1929. 
$567 ,021 

308 ,906 

260,079 


1,503,288 
229,344 
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1929. 
$15,533,000 


3,783,701 
2,405,606 


96,415,124 
21,888,070 
13,033,170 


July— 1932. 1931 
Gross from railway... $5,567,717 $9,592, 983 
Net from railway_--- 327 ,957 1,925,638 
Net after rents__._-_- —512,676 1,048,813 

From Jan 1— 

Gross from railway... 41,619,674 61,997,810 

Net from railway_.-. 4,784,894 10,718,804 

Net after rents... -- —1,472.845 4,142,685 
Chicago River & Indiana— 

July— 1932. 1931. _ 
Gross from railway_._- $318,195 $451,725 
Net from railway ---- 159,605 215,865 
Net after rents_____- 190,396 235,698 

From Jan 1— 

Gross from railway... 2,500,136 3,228,023 
Net from railway_--- 1,219,886 1,429,901 
Net after rents____-- 1,393,256 1,632,627 


Chicago RI & Pacific System— 
Chicago Rock Island & Gulf— 
July— 1932. 931 
Gross orome railway_._- $426,468 $1, O28. 098 
Net from railway-_-- 195,004 647.324 


Net after rents_____- 101,465 571,396 
From Jan 1— 

Gross from railway... 2,494,141 3,723,029 

Net from railway---- 883,725 1,506,051 

Net after rents____-.- 347 ,056 1,113,583 


Chfeage Rock Island & ws 
uly— 


193 1931. 

Gross from railway___ $5,740,511 $10,170,758 

Net from railway____-_ 9.716 3,674,296 

Net after rents______- 374.513 2.596.584 
From Jan. 1— 

Gross from railway___ 39,699,626 58,312,442 

Net from railway-____- 7,726,699 15,044,70 


Net after rents_______ 1.655.306 8,328,008 
Chicago St Paul mermaene & Omaha— 

July— 1932. 1931. 
Gross from railway___ $1,131,076 1,641,028 
Net from railway___-_- 25.076 243 665 
Net after rents______- —122,670 58,201 

From Jan. 1— 

Gross fromrailway__. 8,303,801 11,048,578 
Net from railway--_-_-_- 481,178 1,231,250 
Net after rents_____-- —589 896 63 ,939 

Clinchfield— 

Jul 1932. 1931. 
Gross from railway... $248,840 $423,736 
Net from railway ---- 19,417 131,337 
Net after rents_____- —28,141 82,268 
From Jan 1— 

Gross from railway_-- 2,310,324 3,272,794 
Net from railway_-___ 349,210 1,100,372 
Net after rents______ 279,020 887,791 

Colorado & Southern System— 

Colorado & a 

July— 1932. 1931. 
Gres we from railway_.. $367, hy $623,481 
Net from railway__.. —16,7 115,886 
Net after rents_____- —103, 196 27.312 

From Jan 1— 

Gross from railway... $3,028,220 $4,412,404 
Net from railway__-- 07, 705,405 
Net after rents_____. —371,939 98,441 
Fort Worth & Denver City— 

July— 1932. 1931. 
Gross from railway__. $626,773 $1,373,047 
Net from railway-___- 347 ,300 885,542 
Net from rents______- 284,359 799,921 

From Jan 1— 

Gross from railway... 3,268,617 4,723,501 
Net from railway___.- 1,129,270 1,727 ,457 
Net after rents.____- 726,346 1,337 ,848 

Columbus & Greenville— 
uly— 1932. 1931. 

Gross from railway_-- $39,256 $82,437 
Net from railway_... —22,161 5,089 
Net after rents___. —21,870 3,812 

From Jan 1— 

Gross from railway__- 424,763 624,544 
Net from railway.... —39,958 71,955 
Net after rents__.._-. —36,152 61,805 

Delaware Lackawanna & Western— 

July— 1932. 1931. 
Gross from railway___ $3,528,154 $4,774,283 
Net from railway. ____ 579,661 993 651 
Net after rents__..__ 98 897 530,125 

From Jan. 1— 

Gross from railway___ 27,485,526 35,441,485 
Net from railway -__-__ 5,090,901 7 753,915 
Net after rents_____-- 2,036 568 4,468 ,954 

Denver & Rio Grande Western: - 

July— 1932. 1931. 
Gross from railway___ $1, 999 | “593 $1,777 ,209 
Net from railway ___ 216.459 499.623 
Net after rents___.___ 57,751 354,145 

From Jan. 1— 

Gross from railway___ 8,795,631 12,846,106 
Net from railway- --___ 1,203.178 3,193,788 
Net after rents______~- 134,721 2,166,793 

Denver & Salt Lake— 

July— 1932. 1931. 
Gross from railway _.- $94 362 $133 ,960 
Net from railway -__--_- 20,091 21,044 
Net after rents_____- 9,363 3,716 

From Jan 1— 

Gross from railway -_-_ 925,636 1,046,631 
Net from railway_-_-_- 344,105 275,401 
Net after rents______ 261,723 205,612 

Detroit & Mackinac— 

July— 1932. 1931. 
Gross Sriee railway $66 ,233 $90 455 
Net from railway.___- 13,800 26,935 
Net after rents______- 9,075 18,047 

From Jan. 1— 

‘Gross from railway__-— 386,728 606,583 
Net from railway___ 26,350 151,898 
Net after rents._...-- 5,018 110,837 

Detroit Terminal— 

July— 1932. 1931. 
Gross from railway - - - $34,228 $56, td 
Net from railway _- —3 ,928 3,94: 
Net after rents__..._. —18,546 —16, 342 

From Jan. 1— a 
Gross from railway - - - 400, 07 601,095 
Net from railway_-_-_-- 126,326 
Net after rents______- — 86" O34 —18,969 

Detroit Toledo & Ironton— 

July— 32. 1931. 
Gross from railway - - - $360. es5 $430,166 
Net from railway_-__-_- 89, 114,910 
Net after rents______- 47, ‘ba 61,586 

From Jan. 1— 

Gross fromrailway--- 2,735,779 4,001,552 
Net from railway ---~-- 745,779 1,338,961 
Net after rents... 384,197 381,686 
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Detroit & Toledo Shore Line— Green Bay & West “= 
July— 1932. 1931. 1930. 1929. 0 Fw cfhaypline se ag 932. 1931. 1930. 1929. 
Gross from railway _ $112,576 $190,661 $223 317 351,486 Gross from railway ___ $87,858 $120, eet $139,453 $181, rt 
Net from railway ---_- 27.594 70,96 68,017 107 307 Net from railway ____ 4,14 24,682 54,4 
sy mgt a) ea ox —13 ,282 15,589 10,895 20,342 i mg rents__._.. —4,367 17, "480 11,026 39,319 
— rom Jan 1— 
Gross fromrailway__. 1,345,792 1,824,326 2,388,014 ,104,095 Gross f 
Net from railway - - --- 578.727 812,492 1,136,613 1,488,201 Net from tallwap. - “~ *F7 008 Tit 24s 964723 1388 '097 
Net after rents_______ 169,306 298,820 501,476 640,872 Net after rents_____. 15.932 44,579 ,649 169,926 
nee Missabe & a pon ons eo & Northern— 
32 1931. 1930. 1 . uly— 1932. 1931. 1930. 929. 
Gross from railway_-. $417,376 $2,360,834 $3,811,830 $4,615,426 Gross from ony - - we $233. 430 $331,889 $428 564 $604,133 
Net from railway___- 45,255 1,479,885  2,630,97 3,370,514 Net from railway __ 461 57,599 " 170,965 
aS — se ya a 227433 1,338,336 2,345,249 2,992,328 ~— egy se : Sie _38' '839 12,904 2,606 132 
rom Jan 1— rom Jan 1— 
Gross from railway --- 915,651 5,782,297 11,657,716 14,899,851 Gross from railway___ 1,836,41 .483 ,662 ,583, ,255, 
Net from railway ___-._—1,987,678 185116 4,914,770 8,068,981 Net from railway... 181 465 . 370.765 ; 747 608 1313190 
Net after rents______ —2,025,266 —314,876 3,659,795 6,431,892 Net after rents______ —147 ,922 13,551 320,605 9, 
ee South Shore & a ean 1920 om . Ship Island— 
1931. 1 x : 1932. 931. 1930. 1929. 
iy hon ween sit. use was Hh 4 $4) 139 $443.32 Gross from railway - -- 905.475 $188 20 143,136 6359 263 
Net after rents. .-—_- —45.640 —45,863 —t, 40,560 Net after. rents. neal 34368 —26,3 33 3 Bl's2i 13.708 
‘an 1— rom Jan. 1— 
Gross from railway _-_- 992,309 1,688,602 2,405,215 2,935,507 Gross from railway - - - 609,829 1,041,763 1,629,243 1,891,571 
Net from railway__.. —1 tg std 95,056 346,043 551,63 Net from railway ---- 8,170 —42,022 263 ,306 279,058 
Net after rents______ —329 —154,376 36,715 211,549 Net after rents___.__- —179,260 —344,792 — 55,555 . 
soe ~  >rigvi neti & Pacific sets: 1930 1929 rinse Central System— 
Dae ; uly— 1932 1931. 1930. 1929 
Net tromraliwaye. 29831 _SQQ-46)  $135-203  $735'999 «Fos Fromrallway... $6,524,802 $9,612.73 $11,370,118 $14,114,605 
BIS Sitar seme. -- - - - 241005 —Sal021 = 13,354 20,016 Net after rents_------ 617,021 1,116,616 1,317,015 1,486,071 
Grossfromrailway--. 535,741 724,972 1,118,867 1,501,427 oe 
Net from railway--—~~ —101'257 —195.809 61,936 260,423 Net from railway 2 11689136 {L70;728 I8:880"730 "22'318;900 
et after rents _- --___ —4,037 —191,398 13,176 186,824 Net after rents_______ etter 4,509,385 11,342,452 14,342%882 
Sram cour & Eastern— ‘tiie site iene Illinois | Central RR— 

“ 1932. _ uly— 1932. 1931. 1930. 1929. 
Sita -- ‘Shh one S054 ‘81 $1,755 008 83 ies Gross from railway... $5,731,204 $8,256,225 $9,710,413 $12,022,251 
Net after rents_--"""" —179'484 —133/475 202,477 "653,348 Nesettertamtee -"-- aaa tiga ies ot 1,910,592 $1213 833 

vee! From Jan. 1— : ea 
Gross from railway - - 4,851,433 9,034,583 14,013,167 15,876,087 
Net from railway ~~~ 351,676 1,715,890 3,958,741 5,934,150 Pe eet TOgsLors Sorbeatee LsibsB'678 30/040/220 
‘ oe ter rents__-.__- —696,980 —383,306 1,890,136 3, 613 307 Net after rents___.__. 8 658,594 5,415,800 10,192,949 13,774,965 
rie System Yazoo & Mississi 
‘ Ppi ——. 
Gross from railway .. $5,712-935 $7,586.833 $9,171-478 $10.745,466 — 1932. 1931, 1930. 1929. 
Net from railway... 263472 89 °1'598'724  2'019'665 Gross from railway _ $793, pro $1,356,348 $1,659,705 $2,075,499 
Net after rents——>~~7 382,639 '588:319 1;204'663 1.697.850 Net fromrailway..--- 146.488 200.818 199.009 263.439 
wis. (eit. de oe Le ee: en ee ey a coe : “ 
Gross from railway. 42,682,121 54,220,938 64,211,558 74,123,235 ZTOm JER, 5 
Serirem vars: “GG RRR SASS TEESE cree henincoy —-- q--m, Qaan amy Th. gug age 14 084483 
7 ‘ a er rents -ceece ? 133° 346 6, 671, 429 8, 103, "440 12,178,647 Net after rents ‘7 ae —201,747 —906,4 15 1,146,059 
‘calli 1932. 1931. 1930. 1929. ey Toren Se 
oe rere arallway--- $5,035,907 $6,739,484 $8,145 Gol $0 ae Ses «Gross fromrailway... $317,523 $550,906 $601,517 $676,206 
Net after rents -——--- 423,130 641,642 1,195,875 1,586,620 Netho ee --- oS Saas 
rom Jan. 1— er rents_-...-- 3 
Gross from railway --- 37,651,181 47,737,623 56,212,959 65,160, 370 _ From Jan. 1— 
SecTmraitres: --- TSN IES “DEAS TGR TURE Gro tomiuleey—- 2gnegue p.gaRagE ¢35R.0n 4.758.008 
ae ter ee eth Rems 4'224'538 6,356 331 7,251,574 10,701, ptt Na ste... 294243 "883° 9 '780'146 , 69. 
icago rie— I 
a é nternational Great Northern— 
Gross from railway $677,029 $817.50 $1,032.527 $1, 238,74 — 1932. 1931. 1930. 929. 
Netfromrailway._-.. 214.791 242670 333,112 451.416 ee ee ee - - $143, 43.472 Si.009.296 $1,189. Sao 
Net after rents_______ —40,491 —53,323 8,790 111/230 Net from railway.--- 100, rt ' 
From Jen. 1— ’ ° Net after rents_----- 2,180 386,378 32,744 361,773 
Gross from railway--- 5,030,940 6,483,316 7,998,600 8,962,866 Wai, Be. tk oe 2 
Net from railway. -—~~ 1\648\983 2'420:463 31163,242 319091037 Gross trom -raitway--, 5.963.070 ieecoe Sie, eta ae 
ot after rents... ...- —102,192 315,099 851,867 = 1,477,593 Net after rents. .____- 31919 1,775,996  ° 92:054 1,152:461 
ee pene & New blak) gm 1931 1930 1929 Kanes, City Southern ae men s9a0. 1029. 
; ae oo oar > 3 92 7 20 July— - ol. 
Netiromraiwaye. 3337 S14998 SBD SHEORF = Gross from railway... $750,137 $1,204,928 $1,854,064 $1,889,604 
r x eh eae ne eed ay _ a ame Net from railway - --- é 390,: 4 
BG See aE. .--.-- —~-S0.008 13,252 18.527 cited Net after rents. ---—-- 61,651 280,023 583,862 569,857 
Grossfromrailway--- 648,006 787,971 840,995 902,276 scieerteaen Salve 7 
Net from railway -_-~- 29.678 12v.471 94.561 107.376 RC Anaraiwase-2- GcateaOr B’BSr'GOL STh808% 4°27 "776 
Net after rents... - - —144.526 + —100,697 —153,075 —151,995 Net after rents_______ 434908 Biasa12 21908162 3347 /6r1 
Fieige Fave Coast— cine ions. 1930 1929. Ramses City Southern— > 1931 1929 

— Oe. 1Vo0. uly— 1932. ih. " 
Gross fromrailway.-- $249,629 $407 ,784 $504,061 $714, ol Grossfromrailway __. $649,978 $1,016,557 $1, bts O19 $1,603 ,272 
Net from railway_-___- or 71,775 <9 0,240 —144,768 94,238 Net from railway_-__-_- 126,581 287 563 584, 668 536,571 
ies oneee ponte Seeds anaes —289,648 —235,05 — 300,020 —102, 500 Net after rents___-_-- 10,236 138,448 407 ,752 352,799 

rom Jan. 1— oO Jan. 1— 
Gross from railway--- 4,765,623 6,734,893 8,222,750 9,291,820 Groce tromrailway ... 5,167,168 7,518,774 10,160,125 10,707,582 
Net from railway - - -- - 1,242,538 2,276,097 2,655,615 3,808,961 Net from railway- -- - - 1,216,243 2,344,260 3,158,277 3,361,884 
Net after rents... . 202 ,234 1,006,969 1,244,617 2,248,956 Net after rents___---- 424,858 1 ‘42 3,605 1,980,351 2,114,779 
Fort Smith ee ae ee ne ‘Fegeskane & Fort Smith- a 1931 1930. 1929 
uly— 1932. ] 3 1930. 1929. July— 1932. 931. x 
Gross from railway --- $41,498 $52,546 $104,154 $115,112 Gross from railway __- $100,160 $188,372 $239,152 $286 332 
Net from railway _--_-- —8,501 —12,806 15,966 19.833 Net from railway---- 32,326 102 ,657 103 ,850 167,705 
Net after rents_-___-_-- —16,576 —24;702 —69l 6,365 Net after rents_-_---- 3,295 66,150 68,981 113,458 
From Jan. 1— From Jan 1— 
Gross from railway --- 352,118 453,215 761,941 815,501 Gross from railway--_- 676,730 1,166,025 1,514,612 1,843,739 
yes Seams ERwSy - - -- - — 37 88 —5,639 96,111 114,466 Net moe railway ---. 198-302 aie eet peta Bos'aes 
Net after rents... -.-. —1,658 —93,077 —14,554 16,371 Net after rents__._-- 7388 282,18 282 43% 976,25 
Georgia— Kansas Oklahoma & Gulf— 
duly — 1932. 1931. 1930. 1929. om duly — 1932 1931 1930. 1929. 
Gross from railway__. $204,077 $368,189 $378,210 $435,740 Gross from railway... $126, 7358 $243 ,015 $259,498 $331,162 
Net from railway--_-- 20,726 59,943 55,168 67 ,336 Net from railway- 40,628 96,123 90,571 179,434 
Net after rents____-- 30,112 58,823 65,338 65,796 Net after rents__.___- 15,413 54,487 45,417 138,659 
From Jan 1— From Jan, 1— i A 
Gross from railway_-. 1,638,649 2,499,096 2,755,272 3,067,062 Gross from railway--- 1,037,027 1,533,456 1,806,191 2,098,889 
svet from railway --_-- 54,216 350,170 354,980 516,193 Net from railway ---- 398,651 632,839 783,890 1,011,835 
Net after rents_____- 90,010 369,579 390,311 516,842 Net after rents -- - - --- 192,389 367,781 494,267 721,092 
res ia & Florida— ° Lake Superior & Ishpeming— 
Pape rT 1932. 1931. 1930. 1929. July ; fo32. 1931. 1930. 92 
Gross from railway --- $64,001 $125,015 $140,372 $159,363 Gross from railway __. $23 ,978 $220,691 $359,703 $386,225 
Net from railway_._._. —14,265 9,538 16,431 29,811 Net from railway_-.-- —23.431 123 ,962 210,865 242,611 
Net after rents______ —23,414 —5,327 3,490 20:083 Net after rents_-...-. —39,028 104,507 169,458 197,149 
From Jan | From Jan. 1— y 4 : : : 
Gross from railway - -- 501,195 853,019 881,318 950.647 Gross from railway ~~. 174,088 7 13,348 1 .296,710 1,738,828 
Net from railway ---- — 84.204 20,197 __ 32, B52 85,930 ee som reswey 2, See he) Aes 99°23 Pretty rete 
Net after rents... .-.- —148 ,646 — 64,07 “37 032 42,885 et after rents.-.-..-- —297, —32,0 " , 
Grand Trunk Western— Lake Terminal— : 7 
eJuly— 1932. 1931. 1930. 1929. July— 1932. 1931. 1930. 1929. 
Gross from railway - -- $961,865 $1,703,261 $1,975,163 $3,470,653 Gross from railway -- - 43 ,353 60,386 116,802 140,864 
Net from railway —118,322 135,206 143,891 1,054,273 Net from railway - --- - 20,539 24,500 36,950 55,943 
Net after rents —280'989 —106:429 —206,973 — 576,389 Sigs after pemte...---- 22,454 23,251 39,233 49,959 
‘rom Jan. rom.Jan. 1—— 
Grossfromrailway_-- 8,496,466 12,863,557 16,818,311 23,482,521 Gross from railway __- 160,858 384,309 588. 41 684,426 
Net from railwa 108 ,654 458,294 3,077,869 7,659 255 Net from railway----- 10,200 40,967 127,795 
Net after rents od 1,240,897 565,427 39,337 Vor tere Net after rents —4,126 6,263 a. Bit 101,184 
a —1,240,897 565,42 * 481,94: Net alter rents----~-- ’ , , 
Great North Ry— Lehigh & Hudson River— 
To 1932. 1931 30. 1929. July— 1932. 1931. 1930. 1929. 
Gross from railway--- $3,917,231 $6,990,782 $9, 115,041 $11,544,395 Gross from railway.-- $114,685 $173,598 $173 ,284 $237 ,589 
Net from railway —255,366 2,085,173 2,849,589 3,827,390 Net from railway - - - - 33,165 45,394 61,106 10,316 
Net after rents 980/581  1;272'821 15931197 3'000'053 High Sther pante..----- 10,256 15,237 27,650 52,732 
rom Jan. 1— Om SON. i — 
Gross from railway.-- 28,412,619 43,404,200 54,851,942 67,729,953 Gross from railway - - - 937,366 1,183,283 1,310,315 1,490,095 
Net from railwa 993,869 9,024,814 10,825,960 1 Net from railway---- 229,369 334,935 462 442,935 
y 8, ‘91 15,780 4 
Net after rents —4,063/561  3,442'982 5/243/394 13'693'437 Net after rents... - - - - 969 120,283 141,179 221,907 








Lehigh & New England— ,@ 4 1081 
Gross from railway... $231,168 $315,753 
Net from mn, 43 ,937 55,309 
ne aoe pants. i eioies am 41,881 53,146 

n. 1— 
Gyess froun railway... 1,901,332 2,451,031 
Net from railway ---- "390.444 496 839 
Net after rents-_------ 386,647 481,781 


Los Qugeies & Salt Leke-. 


932. 
on from railway... $1,238,740 
Net from railway --- ‘403, cs 


Gross from railway... 9,004,291 
Net from railway---- 2,753,519 
Net after rents.__.--- 816,645 
Louisiana & Arkansas— 
uly— 1932. 
Gross from railway... $302,766 
Net from railway - -- 87 ,859 
Net after rents__---- 2,541 
From Jan 1— 

Gross from railway... 2, rey ped 
Net from railway ---- 

Net after rents__---- $49. 008 


Louisiana Arkansas & Texas— 


July— 1932. 
Gross from railway --- $44,054 
Net from railway ---- —5,678 


Net after rents__..--- —13,920 
From Jan, 1— 


Gross from railway --- 327 ,383 
Net from railway---- 1,322 
Net after rents___---- —56, 


Louigeiie & Nashville— 


uly— 1932. 
Green trom railway... $4,491,413 
Net from railway --_-- 626 6 


Qo 
or 


Net after rents__._-- 216,779 
From Jan 1— 
Gross from railway... 36,223, pre 
Net from railway... 4,250, 
Net after rents___---- 1,201, 507 
Maine Central— 
uly— 1932. 
Grossfromrailway _.. $846,924 
Net from railway - - --- 140,801 
Net after rents_____-- 56,655 
From Jan. 1— 
Grossfromrailway_.. 6,919,645 


Net from railway- ---- 
Net after rents___.--- 


Midland Valley— 


1,516,248 
854,230 


July— 1932. 

Gross from railway --- bf 588 
Net from railway---- 658 
Net after rents_____-- {0° 236 

-From Jan. 1— 

Gross from railway --- 857 ,890 
Net from railway--_-- 312,444 
Net after rents__...-- 185,402 


Minn . Paul & Sault Ste Marie— 
July— 1932. 
$1,819,036 
109,757 
—208" 532 


Gross from railway - -- 

Net from railway--_-- 

Net after rents... _-_- 
From Jan 1— 


~] 


Gross from railway... 12,275,285 
Net from railway ----- 301,312 
Net after rents___-__- —1,881,136 
Mississippi Central— 
July— 1932. 
Gross from railway --- 0,696 
Net from railway~.--- —552 


Net after rents_____-- —7,799 
From Jan. 1— 


Gross from railway--- 337 ,297 
Net from railway._... —29,724 
Net after rents... — 80,245 
Missouri Illinois— 
uly— 1932. 
Gross from railway --- $75,249 
Net from railway---_ 16,093 


Net after rents._.___- 5,449 
From Jan. 1— 


Gross from railway --- 515,201 

Net from railway---- 98,125 

Net after rents____.-- 12,601 
Missouri-Kansas-Texas— 

July— 1932. 
Gross from railway __. $2,119,211 
Net from railway - ---- 587 ,828 
Net after rents___._-- 248 ,367 


From Jan. 1— 
Gross from railway ... 15,364,043 


Net from railway __-_- 3,770,985 
Net after rents.....-.- 1,184,243 
Missouri & North Arkansas— 

July— , 

Gross from railway-_-_-. $63 ,698 
Net from railway--_-- —2,199 
Net after rents___.-- —11,774 

From Jan. 1— 

Gross from railway--- 497 ,381 
Net from railway... —23,323 
Net after rents...... —98,317 


Missouri Pacific— 


uly— 1932. 

Gross from railway... $5,465,732 

Net from railway.... 1,244,973 

Net after rents... _-- 619,638 
From Jan. 1— 

Gross from railway... 40,196,493 


Net from railway... 8,473,116 
Net after rents....-.- 3,673,246 
Mobile & Ohio— 
u — 
Gross from railway --.- $500" 7393 
Net from railway... —6§,566 
Net after rents_.._.- —117,164 
From Jan. 1— 
Gross from railway... 4,606,234 
Net from railway---- 375,473 
Net after rents__._-- —461,298 
emengehele— 
932. 
Green fre from railway... $251,916 
Net from railway... 152,983 
Net after rents..._.. 77,773 
From Jan. 1— 

Gross from railway... 2,153,408 
Net from railway... 1,200,97 
Net after rents...... 611,886 


11,426,079 
2,332,316 
413 ,697 


1931. 
$551,428 
263 ,00 

188,723 
3,299,005 
1,161,160 

710,498 


1931. 
$7,140,116 
1, t+ ,871 


53,443,610 
9,042,109 
5,582,745 


1931. 
$1,249,007 


168,813 


9,134.989 
2,095,842 
1,155,105 


1931. 
$182,635 
82,481 


1,193,974 
405,534 
241.099 


1931. 
$2,640,610 
580,479 
228,445 
17,279,750 
82 


vt ’ 


103,794 


1931. 
$125,646 
34,4 

19,991 
779,325 
173,339 

75,7 


w 
~ 


452.677 


19,714,563 
4,422,183 
1,547,255 


Seon 
one 
> 
aN) 
uu 


1931. 
art 100 
3,960 
i? 982 
6,338,038 
911,600 


1. 
$427,640 
217,621 
12 


2,895,552 
1,387,285 
728,878 


Financial Chronicle 
Nashville Chattanooga & St. Louis— 
J 1932. 


298 ,026 


13,535,506 
3,195,477 
1,215,630 


1930. 
$633,174 

245,733 

164,708 


4,281,510 
1,326,828 
694,190 


1930. 
$73 ,671 
117 


543,071 
,250 
— 157,244 


1930. 
$8,970,606 
1,347 ,374 
$12,127 


67,588,608 
10,025,031 
6,570,747 


193 

$1, 525. 462 
289 533 
181,331 


1A B77: 633 
664 
i! 721,026 


) 76. 715 
678 ‘005 
467 ,159 


1930. 
$3,492,680 

782 ,936 

385,719 


22,276,813 
3,485,194 
891,974 


784,242 
148,147 
102,171 


2 
175,632 


1930. 
$4,288,368 
1,695,926 
1,158,465 


25,849,364 


7,257 ,932 
4,109,676 


1930. 
$121,291 
1,858 
—12,112 
981,972 


149,733 
40,129 


1930. 
$10,770,619 
2,843,001 


1,962,782 


86,591 
8,687,197 


1,668,596 
613,093 


112,275 
3,698,245 
+607 ,504 
776,738 


$511,869 
27 87 
16, "359 


2,643,176 
525,316 
445,948 


1929. 
$2,375,356 
278,074 
15,875,927 
4:279.005 
2°526,171 


1929. 
$643,009 
183,134 
88,376 


4,362,111 
1,293,761 
640,390 


1929. 
$85,377 
11,503 


—4'579 
577,760 
—143'366 


2,051,354 
1,533,215 


77,085,471 
14,303,819 
10,294,543 


1929. 
$1,637,214 
361,150 
0,191 
11,470, ph 
2,749 ,2 
1 "939,355 


929,216 
253 ,570 
196,219 


1929. 
$199,976 
86 ,677 
50,392 
1,298,891 
5,082 
00 


1,052,174 
100,789 


’ 


1929. 
$13. 363, pr 
4,405,134 
3,154, 364 
78-403 .504 


9,694,202 
12,618,376 


1929. 
$1,441,607 

342,799 

218,119 


10,122,286 


Nevada Northern— 
Ju 


1931. 
Gross from railway... $822,225 ,307 ,439 
Net from ew ---- 86,76 109, 936 
Net after rents______ 38,595 ,629 
From Jan. 1— 
Gross from railway... 6,714,207 9,488,186 
Net from railway---- 495.434 1.054.395 
Net after rents_____- 139,654 633.720 


1932. _ 
Gross from railway --- $26,471 $40,143 


Net from railway-_--_ 3,181 8,430 
Net after rents______- —_ —252,117 
From Jan. 1— 
Gross from railway --- 196 ,978 307 ,759 
Net from railway--_-- 4,584 72,843 
Net after rents_______ —19,886 —220,875 
New Pangan Great Northern— 

1932. 1931. 
ocen from railway... $122, 051 $220,952 
Net from railway__-- 30,385 88,755 
Net after rents_____- —1,165 ‘ 

From Jan. 1— 
Gross from railway --- 964,948 1,370,686 
Net from railway---- 269,278 472,417 
Net after rents___._- 28,905 ,592 


New Orleans Texas & Mexico System— 


New Orleans Texas —_— 


July— 1932. 1931. 
Gross from railway... $114,565 $153, 361 
Net from railway-_-_-- 14,738 10,638 
Net after rents_____. 23,417 31,269 

From Jan. 1— 

Gross from railway_-.- 986,555 1,349,016 
Net from railway---- 180,333 290,3 
Net after rents_____- 220,195 368,621 


Beaumont Sour Lake & — 


July— 32. 1931. 
Gross fr from railway... $102,216 $204, 268 
Net from railway---_- 12,590 65,9 
Net after rents______ —27 ,622 17, O45 

From Jan. 1— 

Gross from railway... 1, on. ot 1,734,116 
Net from railway -_-_- 544 ‘459 
Net after rents_____. —i00' 508 


St Louis Brownsville & Mexi 


July— 1932. 1931 
Qrons tre from railway _-_- aw? ad ae 5 845 
Net from railway __- 46,5 1,961 
ivet after rents______ 17, 373 . 555 

From Jan. 1— 

Gross from railway... 3,349,986 4, 33. 410 

Net from railway _-__- ae 1,556 ,442 

Net after rents_____-_ 2,559 te 598 
New York Central te, 

Indiana Harbor Belt— 

July— 1932 931. 
Gress! from railway... $506,069 $750,729 
Net from railway __-_- 186,793 246,162 
Net after rents______ 95,07 120,446 

From Jan. 1— 

Gross from railway... 4,215,776 5,493 ,065 
Net from railway... 1,372,009 1.521.718 
Net after rents____ _- 731,637 917,754 


New York Central— 

July— Z 1931 
Gross from railway_ --83}. 074, 667 $82. 811, 339 
Net from railway--_-_-_ 655,740 
Net after rents_____-_ 3.76 S70 3 717,056 


From Jan 1— 
Gross from railway___174,226,509 232, gsi. 261 
Net from railway__-. 34.856.475 47.728.022 


Net after rents__...- 7.323.539 19,490,275 
Pisechungh & Lake ae 
uly— 


1931. 
$839, “51 $1,529,926 
40,986 180,961 


pa... from railway _ 
Net from railway_____ 


Net after rents_______ 76,483 258,122 

From Jan. 1— 

Grossfromrailway _._. 7.165,998 11,076,714 

Net from railway. ____ 539,928 1,563 ,584 

Net after rents_______ 793,628 2,115,824 
New York Connecting— 

July— ; 1932 1931. 
Grossfromrailway _.. $222,461 $181,926 
Net from railway____- 177,137 84,459 
Net after rents__.___- 99 356 18,462 

From Jan. 1— 

Grossfromrailway _._ 1,324,006 1,307,980 

Net from railway -_-_-_- 999,334 846,919 

Net after rents______- 468 ,063 393,153 
New York Susquehanna & Western— 

July— 932. 31. 
Grossfromrailway___ $253,490 $311,628 
Net from railway ____-_ 58,511 56 ,964 
Net after rents______-_ 13,157 4,439 

From Jan. 1— 

Grossfromrailway_.. 2,016,903 2,650,068 
Net from railway _-_-_-- 541,232 823 ,804 
Net after rents______-_ 199,073 401,257 


Norfolk & Western— 


July— : 1932. 1931. 
Gross from railway - - $4.5! 55,232 $7,128,619 
Net from railway -_--__- 819,966 2,813,241 
Net after rents_______ t "320, 596 2, ‘343.377 


From Jan. 1— 
Gross from railway - - 
Net from railway 
Net after rents 


34,246,408 46,403,012 
11,510,700 16,369,263 
7,852,046 12,431,062 


Northern Pacific— 


July— 


1932. 1931 
Gross from railway_-- $3,529,662 $5,386,463 


Net from railway. _- 177 ,588 772,641 
Net after rents______- —206 /366 375,041 

From Jan. 1— 

Gross from railway... 25,481,123 36,234,491 

Net from railway--_-_-- 731,007 4,014,479 

Net after rents... __- —1,731,006 1,473,136 
Northwestern Pacific— 

July— 1932. 1931. 
Gross from railway--__ $346. 883 $479,098 
Net from railway_-_-_- 57,915 155,503 
Net after rents_..._- 16,544 110,013 

From Jan 1— 

Gross from railway... 1,823,321 2,395,323 


Net from railway.... —43,607 —42 043 


Net after rents.______ —337,121 —361,517 
Oklahoma City-Ada-Atoka— 
uly— 1932. 1931. 
Pe. from railway_-_-_ $31,280 $73,768 
Net from railway-_-_-_- 9,340 28,286 
Net after rents... _.. —2,416 8,251 
From Jan. 1— 
Gross from railway-- 239,549 428 ,269 
Net from railway.-_-_- 61,465 143 ,377 


Net after rents._.._-. 23 ,349 





Sept. 3 1932 
1930. 1929. 
$1,724,843 $1,976,405 

348.332 521.136 
267,312 1,408 
11,912,964 13,685,131 
1.843.018 3,460,952 
1/346.201  2/852°120 
1930. 
$55,787 $109 418 
20/340 71/225 
13:750 51,635 
472,285 829,764 
199,269 530,841 
40,445 409,143 
1930. 1929. 
$222, 997 $275, 
71:27 70,312 
39: 301 30,207 
1,700,930 1,864,925 
491.679 540,010 
168,518 04 
1930. 1929. 
$236,316 $240, 
63,387 69.785 
82,493 "152 
1,930, 792 1,615,119 
571, 297.414 
647; 23 401.189 
$270.64  $301.951 
67.105 86.452 
‘ 18,196 
2,034,385 2,122,461 
530, 561.438 
33.251 40,198 
930. 929. 
$583,292 $587,922 
187.27 202:982 
137.937 84; 
5,967,127 5,355,515 
2'353317 1.824.336 
1.729.2 1,323 1364 


231,912 
6,422,181 


2,032,480 
1,469,301 


1930. 
$39. 160,915 
428,873 
rt 481 357 
287 858,213 


888,756 
36,641,614 


1930. 
$2,622,349 
689 ,930 
804,420 
16. 990,441 
485,870 
rf 342° 462 


1930. 
$193 588 
119,088 
53 ,832 


195,195 
3,167,396 
222,421 
—75,023 


1.819.420 


1929. 
$50,815, 5 
127 


13,504, 
9,421,841 


341,789,740 


88,375,013 
60,511,575 


1929. 
$3,135,600 

662,976 

813,172 


20,024,272 


3,441,001 
4,640,414 


1929. 
$223, 20) 
147,212 
15. 412 
1. ,697, 778 


2,898,021 
717,643 
324,320 


1929. 
$10,035,751 


4,686,124 
4 542 


, ’ 


65,349,212 
27,131,106 
23 ,143 ,604 


929 
$8, 29 96, 38 
2,245,368 
1,851,114 
52,962 ,69 
11,061, O87 
9,048,192 
1929. 
$613,599 
168,380 
125,625 
3,329,091 
259,263 
648 


1929. 
$145,418 
67,181 


894,233 
151,136 
—6 ,527 








Volume 135 


Ponuagiventa System— 


Financial Chronicle 


1932. 1931. 1930. 
Gross from railway -.$24,225,353 $38,381,091 $49,648,7 
Net from railway-___ 8.313.379 13.705,893 
Net after rents______ 1/949. 970 §4,111,696 8,603, 

From Jan. 1— 

from erway... 19Bs sr .312 272,984,346 344,907,913 
Net from ee © 118,663 53,022,209 84,293,424 
Net after rents______ 1664 "887 26,637,720 54,193,826 
Pennsylvania RR— 

July— 932. 1931. 193 
Geese trom railway _ - _$24,706,361 $38,285,176 $49,534, 962 
Net from railway ____— 6,403,063 8,298,923 13,702,372 
Net after rents_______ 2,503,674 4.421.645 9.046.611 

From Jan. 1— 

Gross from railway - - - 198,500,368 373; 435,237 344,247 422 
Net from railway __--- 49,606,857 53,052,192 84,285.64 
Net after rents__----- 26,235,269 28,134,297 55,681,210 
Long Island— 

July— 9. 1931. 1930. 
Gross from railway - -— $2. ord 961 $3,629,561 $4,018,939 
Net from railway - _-_-_- 6,680 1,516,139 1,834,193 
Net after rents______-_ "653. 862 927 .390 1,164,812 

From Jan. 1— 

Gross from railway - - - a oe. 457 21,399,587 22,806,397 

Net from railway ___-_- 412,21 7,056,149 7,092,883 

Net after rents_____-_- 3" 795.223 4,492,995 4,230,001 
Peoria & Pekin Union— 

July— , 1932. 30. 
Grossfromrailway--. $61,219 $5) 762 $126,316 
Net from railway -_-_-__ 5,190 6,251 24,18 
Net after rents_______ 16,653 12,524 34,082 

From Jan. 1— 

Gross from railway - - - 486 ,947 668 ,017 968,055 
Net from railway ___-_- 71.474 70,516 167 ,421 
Net after rents______- 123 ,269 135,833 190,281 
Pere + re arts 
July— 1932. 1931. 930. 
Gross from railway___ $1,510,877 03.52 ane $3,182,672 
Net from railway __-_-_- 138,397 25,996 826,934 
Net after rents______-_ —117,122 73 736 536 388 

From Jan. 1— 

Gross from railway... 12,436,280 16,471,175 22,582,700 

Net from railway____- 1,552,364 2,501 ‘023 4,901,025 

Net after rents_______ —43 427 785,919 2,650,898 
Pittsburgh & Shawmut— 

July— 1932. 1931. 1930. 
Gross from railway - -_ $65,308 $87 461 $101,805 
Net from railway ____- 15,527 28,481 30,38 
Net after rents______-_ 10,133 29,341 29,809 

From Jan. 1— 

Gross from railway -_ _- 431,794 Me 661 739,148 

Net from railway_-__-_- 58,357 133 ,206 196 ,553 

Net after rents______- 46,373 129/826 202 457 
Pittsburgh Shawmut & ok Raia 

July— 1932 1931. 1930. 
Gross from railway - - - $50. 031 $i) iS. 613 $118,733 
Net from railway _-_-_- 2.918 —1,6é 
Net after rents______- 3: ee me 121 —11,055 

From Jan. 1— 

Gross from railway - -- 555,824 765,842 938 ,783 

Net from railway ----- 15,37 167 ,684 158,552 

Net after rents______- —28 349 122,024 87,118 
Pittsburgh & West Virginia— 

July— 1932. 1931. 1930. 
Gross from railway..- $170,963 $279,061 $332 ,866 
Net from railway --- 30,698 100,146 131,563 
Net after rents_____-_ 40. 454 92,598 153,984 

From Jan 1— 

Gross from railway__- 1, 266, 123 1,771,020 2,294, es, 

Net from railway-_-- 214,293 403 ,797 837.3 

Net after rents____-_- 163 ,762 405,512 984, 334 
Rutland— 

July— 1932. 1931 1930 
Gross from railway__. $306,299 $378,421 $451,310 
Net from railway __--_- 23 913 34,17 67 ,685 
Net after rents______ ,527 18,097 47 ,O86 

From Jan 1— 

Gross from railway_.. 2,275,130 2,631,882 3,095,873 

Net from railway_-__- 295,561 213,731 412,825 

Net after rents_____- 165,217 98,825 309,059 
St Louis San Francisco System— 

i 1932. 931 930 
Gross from railway__- $3,415,715 $4,921,978 $6,575,897 
Net from railway---- 30,660 331,613 1,950,756 
Net after rents____-_- 180,678 55,151 1,583, 

From Jan. 1— 

Gross from railway. 24,595,805 34,684,286 44,134,559 
Net from railway__-- 4,201,992 9,136,229 11,710,681 
Net after rents____-_- 1,127,392 6,011,677 9058 324 
St v -mpiaaaa Francisco in— 
1931. 1930. 

Gross ‘rom railway--- $3,2 31,407 $4,644,860 $6, 266,199 
Net from railway___-_- 631,324 1,267 ,730 892,553 
Net after rents______- 227 957 932,089 t '574,757 

From Jan. 1— 

Gross from railway_-- 23,532,181 33,177,905 42,297,558 
Net from railway ---- 4,412,674 9,138,202 11,523,821 
Net after rents_____-- 3 .670,947 6,365,371 9,202,997 
St Louis-San Francisco of Texas— 

July— 932. 1931. 1930. 
Gross from railway - $104. 408 $169,260 $193 ,074 
Net from railway -_--- 13,815 63,651 62,745 
Net after rents__---- me 412 27,614 29,483 

From Jan. 1— 

Gross from railway - -- 589,673 811,352 1,044,685 
Net from railway.--. —56,246 65,159 117,421 
Net after rents____-- —293,508 —183,624 -—112,828 
Fort Worth & Rio Grande— 

July— 1932. 1931. 1930. 
Gross from railway - -- $45, 259 $63 ,720 $63 ,842 
Net from railway ---- —14,812 —10,461 13 ,817 
Net after rents._.--- —28,186 —21,867 —26 538 

From Jan 1— J A ss 
Gross from railway - - = 276,979 415,286 498,178 
Net from railway_... —150,401 —109,549 —80,170 
Net after rents. -.-.-- —239.160 —206,297 —171,553 


St Loufe Southwestern Ry Lines— 
u 


1932. 1931. 
Grossfromrailway--- $934,9: 57 $1,556,274 


Net from railway - ---- 71,343 572, 359 
Net after rents___._-_- —192' 981 252,067 
From Jan. 1— 
Gross fromrailway..- 7,438,693 10,925,861 
Net from railway ----- 1,239,324 2,941,092 
Net after rents_____-- —175,586 1,210,180 
San Diego & Arizona— 
uly— 932. 1931. 
Gross from railway - -- $35,750 $75,969 
Net from railway-_-_-- —307 12,515 
Net after rents. __-.-- —2,699 10,112 
From Jan 1— 
Gross from railway - - - 240,201 544,977 
Net from railway.... —192,497 101,493 


Net after rents. .---- 


—223 ,476 75,283 


1930. 
$1,806,656 

436,390 

163 ,057 


13,730,063 
3,152,243 
1,486,206 

1930. 
03 3.098 
18. 749 
719,297 
203 ,960 
170,494 


19, ’ 
14,079,578 


397 142,566 
1 111,256,925 


79,076,251 


1929. 
$4,250,440 
1,960,204 
1,357 ,522 


23 582,131 
7.718.618 


4 3 
278,647 


1 037,540 
245, 


171,065 


1929. 
$406,144 

160,512 

202,529 
2,987 ,203 
1,353 ,453 
1,529,508 


3,538, #27 
603,190 
476,554 


$ 


NW Khyae 


,188,757 


et 
OWN FON 


717,199 
26,122 
— 63,714 


1929. 
$2,184,304 
505,660 
264, ‘$03 
15,112,897 


3,130,630 
1,730,406 


1929. 
$110,757 
35,867 
31,151 
834,021 
279,944 
239,498 


San Antonio Uvalde & — 
July— 


1931 
Gross from railway __-_ $60, 683 $101,454 
Net from railway _-_-_-_ M07] 26.688 
Net after rents______ 33'2 —3, 1812 
From Jan — 
Gross from railway -__ 649,821 909,474 
Net from railway. --_-_ 195,209 243 396 
Net after rents_____-_ —19.658 14,335 
Seaboard Air Line— 
July— 1931. 
Deane t from railway - -- $1, 858. “317 $3,051,175 
Net from railway -____ 156,9: 274,528 
Net after rents_______ —303. 517 79,691 
From Jan. 1— 
Gross from railway... 19,236,547 27,671,247 


Netfrom railway__-_-_ 
Net after rents 


Soo ioe System— 
uly— 


2;482'941 5,248,174 
3 77 =©2,363,505 


alee from railway -__ 

Net from railway__-_- 

Net after rents______ 
From Jan 1— 


1932. 
$1,819,035 
109,757 


1931. 
$2,640,610 
75 0 
— 208 ,532 


580,478 
228 445 


Gross from railway__. 12,275,285 17,279,750 
Net from railway--_-_- "301,312 2.519.482 
Net after rents. —____ —1,881,136 103 ,794 


wag: oh Pacific Lines— 


1932. 1931 
Gross 1 from railway -_.$11,929,799 $18,284,869 
Net from railway --_-- 2? é 5,355,038 


Net after rents 00 ,657 2,952,599 
From Jan 1— 


Gross from railway... 84,679,592 121,643,333 
Net from railway__-. 15,092,453 27, 46 


Net after rents______ 11:170.841 12°5595194 
outhern Pacific Co— 
uly— 


1932. 1931. 
Gross from setwey - . a - Oe $13,470,261 
Net from railway__ 2, 971 4,293,047 
Net after rents______ 958,891 2,453,301 

From Jan 1— 
Gross from railway___ 63,563,224 89,885,021 
Net from railway___. 13,797,681 23,201,390 
Net after rents 3,219,516 11,909,494 
Texas & New Orleans— 
uly— 1932. 1931 

Gross from railway__- $2,247,419 +. 233 ,237 
Net from railway_.- see" ive 1/135, 860 


Net after rents____- 674, '341 

From Jan 1— 

Gross from railway - -- 18. 509, S}) 27 ,960,866 
Net from railway-_--- 4) ,141 
Net after rents_-_---- il ‘366, "932 1.260.737 
Southern Pacific SS Lines— 

July— 1932. 1931. 
Gross from railway... $350,265 $581,371 
Net from railway..-. —64,40 —73,870 
Net after rents__..-- —65,213 —75,039 

From Jan 1— 

Gross from railway... 2,606,857 3,797, 5% 
Net from railway_... —671,867 —600/06: 
Net after rents____-- —681,727 —6l1l, 988 


Southern Ry System— 
—_ Ry Co— 


Ju 1932. 1931. 
Gross ans railway.-- $5,030,091 $8,185,701 


Net from railway- ---- 241,134 1,580,285 
Net after rents... - —392,807 739,494 

From Jan. 1— 

Gross from railway... 42,391,834 59,483,004 
Net from railway ----- 5.1] 19,395 10,743 426 
Net after rents. ....-.-. 242,184 4,699,669 
Alabama Great Southern— 

July— 1932. 1931. 
Grossfromrailway.-- $287,644 $518, 643 
Net from railway - ---- —19,088 63 ,394 
Net after rents____--- —53, 238 39, 715 

From Jan. 1— 

Grossfromrailway--. 2,400,096 3, 1 o9° 


Net from railway ----- 48,707 410,172 
Net after rents__-._-- —317. 953 197 ,227 


Cin New Orleans & Texas Pacific— 


July— 1932. 1931 
Gross from railway - - - $760, 486 $1,311, 866 


Net from railway--_--- 51,205 338,010 
Net after rents___.--- 1eL'128 251.414 

From Jan. 1— 

Gross fromrailway--- 6,107,719 9,062,597 
Net from railway ---- 1,154,452 1,709,943 
Net after rents_...--- 799,584 1,159,925 
Georgia Southern & Florida— 

«oo eal 1932. 1931. 
Grossfromrailway.-- $161, prt $256,613 
Net from railway ----- 43 ,458 46,117 
Net after rents__-..-- 3 4) 153 25,875 

From Jan. 1— a® 
Gross fromrailway--- 1,199,100 1,896,762 
Net from railway ----- 169,507 317,996 
Net after rents__-.---.- 79,393 149,781 
N Orleans & Northeastern— 

yp Pen 1932 1931. 
Grossfromrailway--- $141, 799 $245,871 
Net from railway----- —10,455 17,148 
Net after ponte, Spiel tel —47 851 — 38,156 

From Jan. 1— 4 
Gross from railway--- 1,198,827 1,874,915 
Net from railway - ---- 1,478 153,983 
Net after rents_.----- —288,325 —275,810 

Orl Terminal— 
var ie 1932. 1931. 
Gross from railway - - - $95,472 $169,288 
Net from railway ----- 48,910 95,199 
Net after yous a 13,856 57 ,368 

From Jan. 1-— ; 
Cakes from railway - -- 783 ,020 960,981 
Net from railway - ---- 426,537 422, 268 
Net after rents -.----- 215,868 195,727 
Northern Alabama— ’ 

July— 2.- 1931. 
Gross from railway - - - $24.758 $50,710 
Net from railway - - --- 2,745 747 
Net after ponte, Se —13,965 —10,062 

From Jan. |1-— : ? 
Gress from railway - -- 268,069 410,415 
Net from railway----- 51,911 88,783 
Net after rents..----- —76,656 —50,898 

International— 
saan “a 1932. 1931. 
Gross from toitway - ie $44, 944.919 Of5 040 
t from railway ---- . 
Not after rents__---- 732’ 172 2,721 

From Jan 1— 

Gross from railway - - - 308,120 462,654 
Net from railway..-- 49,146 {9-367 
Net after rents------ —100,989 11,116 


1930. 
$122,619 
21,919 


1,091 ,697 


1930. 
$3 ,492 680 

782,936 

385,718 
22,276,813 


3,485,194 
891,973 


1930. 
$23.23 Boe 


15,641 


150,683 ,173 
36,021,458 
20,073,105 


1930. 
$16,576,680 


5,517,230 
3,559,463 


110,045,864 
29,399,953 
17,527,065 


1930. 
$5,182,013 
1,323,160 
688 ,282 


35,916,544 
7,009 ,236 
2,914,738 


4,717,766 
—387,731 
77,494 


1930. 
$9,466,962 
2,802,444 
2,001,970 


i}. 130,931 
232,934 
9) '933,644 


1930. 
$600,799 
55,636 

00 


4,887 ,662 
893 ,623 
672,266 


1930. 
$1,528,437 
423 ,3¢ 

333,058 
11,172,469 
2,679,237 
2,003,365 


1930. 
$302,560 
76,250 
56,014 
2,283,298 
417,604 
210,596 


1930. 
$326,213 
60,55 
2,001,970 
2, 613. 119 
649,790 
33,644 


973.878 
346 ,666 
273,599 


1645 


1929. 
$133,000 
12,367 
—18,500 


1,228,891 
337, 
108,290 
1929. 

$4,206,122 

1,009,173 
"775,766 

36,006 337 


10,065,001 
6,898,629 


1929. 
$4, 164, 922 
1,476,774 
582,922 


27,171,858 
6,606,250 
2:730,895 


1929. 
$27 ,746 442 


6:028:168 


178,139,743 
50 


26,892,528 


1929. 
$20,483,107 
Z 974 


129,610,786 
40,587,561 
27,168,000 


1929. 
$6,210,696 
1,569,816 
900,721 
42 447 ,942 


10:010,410 
5,527 ,763 


1929. 
$863 ,820 
—120,318 
0,440 


6,461,846 
57,764 
58.900 


1929. 
$11,496,610 
3:127,545 
2'371.984 


83,382,070 
23,474,896 
17,287,599 


1929. 
$825,262 

206,196 

169,514 


13,447,317 
2/720,579 


1,923:779 


1929. 
$330,894 
51,747 


2,652,677 
469,666 
42,885 


2,371,984 


é. 250, ae? 
1,091,949 
17,287,599 


9. 
$117, 128 

28,353 

11,618 


1,125,210 
507 ,069 
352.875 


1929. 
$91,113 
36,579 


718.046 
304,919 
121.976 


1929. 
$108,950 
37,553 
27,252 


702,629 
192,912 
111,503 





Spokane Portland & Seattle— : 

Jul 1932. 1931. 
Gross from railway--- $412,541 $547 ,597 
Wet from railway ---- 126,141 187,638 
..€t after rents....-.- 33,313 88,635 

From Jan 1— 

ross from railway... 2,745,278 3,616,916 
Net from railway - .--- 702,655 1,221,464 
Net after rents__.--- 102,405 569,943 

! taten Island Rapid Transit— 
uly— 1932. 
Gross from railway - - - $1. 4 $202. 230 
Net from railway ----- 69 55,8! 51 
ih ang ga es is’ j 39 25,402 
‘rom Jan. 1— 
Gross fromrailway.-- 1,065,788 1 277,221 
Net from railway ----- 236,730 314,657 
Net after rents. ._.--- 3,713 96,581 
Tennessee Central— 

July— 1932. 1931. 
Grossfromrailway.-- $115,244 $219,732 
Net from railway - - --- 24,447 42,14 
Net oer vente a scias 10,439 20/252 

From Jan. 1— 

Gross fromrailway.-- 1,046,726 1,587 ,O17 
Net from railway ----- 190,729 269.955 
Net after rents__----- 79,323 120,905 
Terminal Ry Association of St Louis— 
uly— 1932. 1931. 
Gross from railway_-. $430,013 $658,138 
Net from railway---- 102,473 162,157 
Net after rents... - 82,453 141,053 

From Jan 1— 

Gross from railway... 3,364,938 4,839,849 

Net from railway ---- 839,498 1,142,444 

Net after rents..----. 707 ,528 1,033 ,28 
Texas Mexican— 

July— 1932. 1931. 
Gross from railway --- $44,748 $65,110 
Net from railway_.-. —14,364 —922 
Net after rents__---- —20,563 —9,735 

From Jan 1— 

Gross from railway --- 434.768 573,476 
Net from railway ---- % 134 14,972 


Net after rents____-- 3,473 —62,998 


Toledo Peoria & Western— 


uly— 1932. 1981. 
Gross from railway_-. $126,828 $163,033 
Net from railway---- 20,949 33,457 
Net after rents_.-_-- 6,952 17, oy 

From Jan 1— 

Gross from railway --- 791,388 954,421 

Net from railway ---- 118,752 182,523 

Net after rents___--- 38,831 99,848 
Toledo Terminal— 

July— 1932. 1931. 
Gross from railway --- $49,616 $71,462 
Net from railway--_-~. 7,114 9,701 
Net after rents____-- 8,289 24,718 

From Jan 1— 

Gross from railway - -- 451,775 621,814 
Net from railway ---- 80,817 125,572 
Net after rents... .-- ,143 200,565 


Union Pacific System— 


July— 1932 1931 
Gross from railway... $9,127, 796 $13,399, 947 


Net from railway... 2,663,401 2,898,4 

Net after rents______ 919.165 989493 
From Jan 1— 

Gross from railway_.. 63,692,650 89,808,959 

Net from railway... 16,742,995 20,294,699 

Net after rents_._._- 5,665,676 7,596,641 


Oregon Short Line— 
July- 
Gross from railway_-_ 


932. 1931. 
$1, 57, 465 $2,015,149 
Net from railway____ 18 


3,116 131,018 


Net after rents___--_- 137539 —244'128 
From Jan 1— 

Gross from railway_-- 10,874,328 15,621,612 

Net from railway_--- 2,673,056 3,457,131 

Net after rents_-_---- 332,795 796 ,665 


Oregon- ‘Washington Ry Tons sation i 


July- 
Gross eame railway... $963,746 $1,712, "79 
61,184 328,1 


Net from railway ---- 


Net after rents_____- —200,872 34, 189 

From Jan 1— 

Gross from railway... 7,493,786 11,504,955 
Net from railway ---- 554.663 1,247,681 
Net after rents_____- -1,265,665 —767,580 
St Joseph & Grand Island— 

July— 1932. 1931 
Gross ei railway -- $164, 695 $258, 291 
Net from railway. 36,380 58,233 
Net after rents... .-- —3,291 13,050 

From Jan 1— 

Gross from railway... 1,256,117 1,851,374 
Net from railway- --- 366,904 440,832 
Net after rents... . 152,242 140,217 
Union Pacific Co— 

July— 1932. 1931. 
Gross from railway... $5,667,846 $8,097,725 
Net from railway... 2,015,331 2 086.429 
Net after rents... _.- 1,174,709 1,121,078 

From Jan 1— 

Gross from railway- 36,310, 245 51,256,314 

Net from railway ____ 10, 761, 757» «=13,257,573 

Net after rents... - 5,781,901 7,153,859 
Union RR (Pa)— 

July— q 1932. 1931. 
Grossfromrailway._.. $127,768 $504,855 
Net from railway -.--- —99,603 124,620 
Net after rents__..._- —86,760 168,660 

From Jan. 1— 

Gross from railway - - 1,201,0: 36 3, 198. 14h 

Net from railway ----- —581,375 —52,111 

Net after rents... —459,747 248,152 
Utah— 

July— 1932. 1931. 
Gross from railway -_-- $33 ,604 $47,261 
Net from railway... —10,711 —6,769 
Net after rents... —24,862 —21,600 

From Jan. 1.— 

Gross from railway --- 584,797 636,252 

Net from railway-.-.-- 153,435 142,021 

Net after rents... - 22,366 14,106 
Virginian— 

July— 1932. 1931. 
Gross from railway - - 13. 841 $1,248,482 
Net from railway___ 419,584 593,521 
Net after rents. _.__.. 338,561 517,387 
y= From Jan. 1— 

Gross fromrailway_.. 7,307, 956 8,813,975 
Net from railway --.-_-_- 3,304, 3,886,541 
Net after rents....._- 2'751 803 3,323,585 


Financial Chronicle 


beater =~: Maryland— 


103, 528 
4,519,535 
1,333,822 

626,178 


1,445,923 
352,765 
176,011 


1930 
$277,595 


53,741 
1,803,074 


1930. 
$176,885 
55,545 
35,735 
1,140,481 
203,922 
99,380 


151,151 


1930. 
$16, 586,049 
804,374 
3 ‘881 354 
100,965,990 
24,652,258 
12,189,447 


1930. 
$2, ooo 439 
843 

ae 


1930. 
$314,907 
2,525 


47, 005 
1,940,033 
558,897 
292,066 


387,308 


5,386,058 
1,169,319 
1,398,159 


1930. 
$61, 1.156 


8’ 795 
39,571 


1930. 
$1,339,052 

599,876 

511,415 
10,189,046 


4,676,216 
4,014,054 


yf 
-_ 
wNwo 


242'885 


1929. 
$1, I. 077 
383,939 
366,712 


7,417,668 
2,332,904 
2,226,216 


1929. 
$128,702 
37 ,897 
26,861 


1,317,863 
5,734 
291,256 


1929. 
$141,089 
47 ,643 
52,517 


370,642 


1929. 
$18,266,833 
5,108,633 
3,054,126 


116,733,463 
31,969,824 
19,254,922 


<> 
CHAO Woo 
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2. 127, 806 
999,741 
338, 694 


© 
© 
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oars 
OImn oOo 
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1,108,672 
410,081 
291,398 


1929. 
$1,653,923 
811,629 
11,297,556 
5,567,377 
4;900/35 


100) 


uly— 1932. 
Grossfromrailway..- $763,190 
Net from railway ----- 275,022 


Net after rents_____-- 187 ,604 
From Jan. 1— 


Gross fromrailway_.. 7.034,939 
Net from railway ----- 2,361,631 
Net after rents_____-- 1,812,279 
Western Pacific— 
uly— 1932. 
Gross from railway... $954,788 
Net from railway ---- 159,413 
Net after rents____-- 28,720 
From Jan 1— 
Gross from railway... 5,597,048 
Net from railway---- 143,021 
Net after rents__._-- —517 ,433 


vo Ry of cael” 


Ju 32. 
Gross from railway --- $86,167 
Net from railway_--. —21,547 
Net after rents_____- —26,629 

From Jan 1— 

Gross from railway --_- 7 ies. +f 

Net from raiftway_... —96 

Net after rents__._-- —134, 430 
Wheeling & Lake Erie— 

July— 1932. 
Grossfromrailway_.- $648,303 
Net from railway _---- 147,000 
Net after rents_______ 34,213 

From Jan. 1— 
Grossfromrailway._. 4,540,651 
Net from railway ----- 703,751 
Net after rents____.-_- —22,665 


Wichita Falls & Southern— 
Jul 1 


932. 
Gross from railway --_- $46,941 
Net from railway _--- 10,271 
Net after rents_____-_ ,503 
From Jan 1— 
Gross from railway --- 330,758 
Net from railway -_-_-- 78,913 


Net after rents_____- 





Sept. 3 1932 


1931. 1930. 1929 
$1,245,810 $1,455,011 
459,583 515,003 
84,806 415,791 432,999 


¢. 868,395 10,470,929 10,576,056 
3,013,513 3,572,119 3,227,243 
2,521,692 3,055,986 2,932,847 
1931. 1930. 1929. 

$1,150,839 $1,427,773 $1,544,551 
157,938 274,637 286,717 
50,881 141,998 210,876 
7,112,136 8,233,546 9,375,145 
68,145 193,468 1,219,327 
—511,735 —336,187 902,754 
931. 930. 1929. 
$149,092 $181,064 $246,789 
4,301 19,316 218,086 
—1,070 12,788 21,620 

1,177,592 1,554,333 1,742,307 

97,626 "283,576 260,933 
57,163 191,682 178,996 

193 1930. 1929. 
$1, 133. 681 $1, ghee 376 $2,027,779 
298,480 512,967 669,973 
180;741 375,663 522,979 

7,114,501 10,514,718 12,888,869 

1,497,547 3,173,821 4,247,212 
743,811 2,264,522 3,143,181 

31. 1930. 929. 
$77 893 $84,405 $103,290 
32,183 28,55 36,1 

22,489 15,916 , 
384,401 569,329 601,601 

79,379 159,468 194,227 

19,589 79,677 128,125 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 


themselves, 


where they embrace more facts than are re- 


quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &e., or where they differ in 
some other respect from the reports of the Commission. 


Atchison Topeka & Santa Fe Ry. System. 
(Includes the Atchison Topeka & Santa Fe Ry., Gulf Colorado & 
Santa Fe Ry. and amen = —_ Fe Ry.) 


Month of July— 


1932. 1930. 
Railway oper. revenues _$12, ety gel $2 $21, 1.830. 958 $23,503,558 $25. $03, 460 


Railway oper. gaa 1,357 12,937,7C€2 15,088,605 
Railway tax accruals__ . ‘085, 269 ,039, F ,105 2'106.240 
Other debits_........_- 21,129 151,488 336,241 55,697 





Net ry. oper. income_ $3,009,7 34 
Aves e miles operated _ 3,546 
Mos. End. July 31— 


37, ae iH 417 $8,182,508 


Ys 


$8,152,916 
12,432 


Railway oper. reyenues_$76,162,146$107 ,803 ,225$130,648,337$147 ,010,012 
Railway oper. aa 61,833,112 81,836, ase 100,109,232 100,693,230 


Railway tax accruals_ 


7,660,259 
Other debits 


657 ,354 


9,192 


668 9,752,091 
1,472,905 


2,328,434 


11,502,735 
1.339.350 





Net ry 
Average fr operated_ 


. oper. income_ $6, . rH} $15, tH ty $18,458,! 


579 $33,474,695 
145 12,386 


t= Last complete annual pal in y UE... pecans Apr. 9 1932, p. 2705 


Bangor & Aroostook RR. Co. 












































_ Month of July— 1932. 1931. 1930. 1929. 
Gross oper. revenues___ $214,902 $245,717 $319,760 $356,850 
Oper. expenses (includ’g 

maint. & depreciation) 306,932 387,491 389,023 381,863 
F Net rey. from nape. —Dr. $92,030 $141,774 $69,263 $25,013 
Pas scene... .....~.. 9,479 13,071 21,540 23,991 
Operating income—Dr. $101,509 $154,845 $90,803 $49,004 
Other income_-_____.... 12,918 19,105 27 ,808 33,186 
Gross income—Dr ---_ $88,591 $135,740 $62,995 $15,818 
Deduct from gross inc.: 
Int. on funded debt__ 67 ,324 67 ,507 71,946 77,495 
Other deductions - —__ 1,3 12 1,688 2,911 1,555 
Total deductions__-_ $68, 6: 36 $69 195 $7 4, 8: 57 $79,050 
Net deficit.........- $1 57,227 $204, 935 5) $1 37, 85 52 $94,868 
7 Mos. End. July 31— 
Gross oper. reyenues___ $4,233,836 $4,438,798 $5,303,681 $4,598,272 
Oper. expenses (includ’g 
maint. & depreciation) 2,424, 904 3; 043, 403 3,216,514 2,981,102 
Net rev. from oper... $1,808, 932 2 $i, 395 5, 395 5 $2,087,167 $1,617,170 
ae eer Se 374,7 56 73,753 437 ,905 366,981 
Operating income____ $1, 434, 176 $1,021,642 $1,649,262 $1,250,189 
Other income_ ____.____ def33.490 19,775 35,809 124,566 
Gross income___._.-_ $1,400,686 $1,041,417 $1,685,071 $1,374,755 
Deduct from gross inc.: 
Int. on funded debt__ 471,584 473,359 515,973 545,191 
Other deductions_-_-___ 4,584 4,365 6,894 7,883 
Total deductions... $476,168 $477,724 % 522,867 $553 ,074 
Net income... ....... $924,518 $563,693 $1, 162,204 $821,681 


t=” Last complete annual report in Financial Chronicle Apr. 2 1932, p. 2511 
(The) Denver & Rio Grande Western RR. Co. 




















Month of July— 1932. 1931. 1930. 1929. 
Operating revenues____ $1,229,593 $1,777,209 $2,310,995 $2,705,662 
Operating expenses -___-__ 2 013, 134 1,277 ,586 1,672,532 1 ,982 ,056 

_Netrevente:......-. $: 216, 4 59 $499,623 $638 462 ~~ $7 23 ,606 
Net ry. oper. income__-- 57.781 354,145 516,579 642'438 
Available for interest ___ 39,169 349,425 521,47 672,904 
Interest on funded debt_ 443. 016 446,708 541,879 538,425 

ee df$403,847 def.$97,283 def$20,404 $134,478 

7 Mos. End. July 31— 

Operating revenues____ $8,795,631 $12,846,106 $15,967,565 $18,179,726 
Operating expenses __-_-__ 7.592.453 9,652,318 11,776,156 13,410,089 

Net revenue________-_ $1, oa6. 178 $3,193,789 $4,191,409 $4,769,636 
Net ry. oper. income_ 34,721 2,166,793 3,172,674 4,111,880 
Available for interest ___ 46 ,037 2,186,905 3,234,689 4,302,071 
Int. on funded debt____ 3, 109" 829 3,135,676 3,795,732 3,575,221 

NN ee df$2,963,.792 def$948,771 def%561,042 $726,850 


t=Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2706 
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Canadian National Rys. 


Month of July— 1932. 1931. 1930. 1929. 
Gross revenues ________$11, ons’ 4a $14, 807 474 $19,150,150 $23,363,406 
Operating expenses _____ 10,849,023 4,471,855 16,866,934 19,708,424 





N et revenue__._.___- 
7 Mos. End. July 31— 
Gross revenues 


$753 433 $335,618 $2,283,214 $3,654,981 


1,790,275$103 ,083 ,100$129,061,241$150,508,617 
78,628,167 101,418,446 115,384,116 125,964,689 


Net income. --._..... $3,162,108 $1,664,653 $13,677,123 $24,543,927 
%= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2896 





Canadian Pacific Ry. 
Month of July— 1932. 1931. 1930. 1929. 
Gross earnings - - - - ----- be So oe oy $12,183,396 $15,341,278 $19,078,500 








Working expenses _-_---_-_ 809,635 10,450,163 12,091,219 15,185,843 
Wet profits... -...... $859,708 $1,733,232 $3,250,058 $3,892,657 
7 Mos. End. July 31— 

Gross earnings - -------- $67,714,643 $84,493,732 $100417,092 $120725,252 

Working expenses______ 61,603,055 75,954,141 87,606,105 100,475,764 
Net profite. ........ $6,111,588 $8,539,591 $12,810,987 $20,249,488 


%B-Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2509 


Conese & Florida RR. 














Month of July— 1932. 1931. 1930. 1929. 
Net ry. operating income nang © 415 def$5,327 $3 489 $20,083 
Non-operating income__ 1,640 1,666 1,705 1,489 

Gross income_-_-_____-_ def$21,775 def$3,661 $5,195 $21,572 
Deductions from income 1,217 1,164 1,408 1,167 

Surplus applic. to int- def$22,992 def$4,825 $3 ,786 $20,405 

7 Mos. End. July 31— 

Net ry. operating income df.$148,646 def$64,074 def$37,032 $42,885 
Non-operating income_-_ 11,507 11,732 11,517 11,110 

Gross income__-_-___-_- df$137,139 def$52,342 def$25,514 $53,995 
Deductions from income 8,293 8,096 8,319 8,208 

Surplus applic. to int .def$145,431 def$60.438 def$33,834 $45,787 


Note.—The decrease in Freight Revenue for July and for the period this 
year was due to the nation-wide business depression which caused drastic 
reduction in movement of practically all commodities; the principal reduc- 
tionin July being in watermelon movement which was result of unfavorable 
weather conditions as well as market conditions. 

The decrease in passenger revenue was due to decrease in passenger train 
travel on account of business conditions in general and to the increased use 
of automobiles. 

The decrease in ‘‘other revenue’’ was due to a slight decrease in mail 
revenue on account of discontinuance of train service on branch lines on 
Sundays; decrease in express revenue attributable to business conditions; 
decrease in storage and demurrage earnings due to decrease in delayed 
less-than-car-load and car-load shipments by consignees: and decrease in 
earnings from operation of commissary cars due to decreased salaries, 
wages and forces. 


Gulf Coast Lines. 
1932. 1931. 1930. 1929. 

$482 ,297 $676,552 $1,106,496 $1,155,395 

9,119 32,981 222,281 279,059 


Month of July— 
Operating revenues__--- 
Rev. operating income_ -_ 

7 Mos. End. July 31— 
Operating revenues____. $5,405,681 $7,453,462 $10,061,172 $9,278,407 
Ry.operatingincome___ 1,021,446 1,380,295 2,360,410 1,764,324 

t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3449 


International Rys. of Central America. 





Month of July— 1932. 1931. 1930. 1929. 
Gross revenues-.-_-~----- $319,578 $434,489 $472,167 ei tf aes 
Operating expenses _-_-_-__ 248,267 335,473 348,668 6,725 

Income applicable to ; 

fixed charges____-__ $71,311 $99,016 $123 ,499 $270,970 

7 Mos. End. July 31— 

Gross revenues__-_--_--_-- $5,207,844 $3.877,945 $4,795,120 $5,596,486 
Operating expenses - _- -_ 1,904,613 2,348,765 2,631,642 3,058 ,632 





Income applicable to 
fixed charges_-_-_-_-_- $1,303,231 $1,529,180 $2,163,478 $2,537,854 
12 Last complete annual report in Financial Chronicle May 7 ’32, p. 3475 


Kansas City Southern Ry. Co. 
(Texarkana & Fort Smith Ry. Co.) 























Month of July— 1932. 1931. 1930. 1929. 
Railway oper. revenues $750,137 $1,204,928 $1,854,664 $1,889,604 
Railway oper. expenses 591,231 814,708 1,166,145 1,185,328 

Net rey. fr. ry. oper_- $158,906 $390,220 $688,528 $704,276 
Railway tax accruals__ 96,954 110,032 104,536 134,250 
Uncollectible ry. reys_-- 300 163 119 168 

Railway oper. income- $61,651 $280,023 $583 ,862 $569,857 

7 Mos. End. July 31— 

Railway oper. revenues. $5,843,898 $8,684,799 $11,674,737 $12, 551,321 
Railway oper. expenses. 4,429,490 5,826.3: 7.918,668 8.253.545 

Net rey. fr. ry. oper-- $1,414,407 $2,857,901 $3,756,068 $4,297,776 
Railway tax accruals _ -- 678,679 732,726 850,951 939,755 
Uncollectible ry. revs-_-- 1,019 1 762 1,953 10.349 

Railway oper.income. $734,708 $2,123, 412 $2,903,162 $3,347,671 


t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3444 


New York Ontario & Western Ry. 


Month of July— 1932. 1931. 1930. 1929 
Operating revenues -- --- $854,081 $1,250,438 $1,186,270 $1,379, 95 2 
Operating expenses -_ - - -- 644, 066 794,682 809,280 972,48 

Net rev. fromry. oper. “$210, 015 ) $455,755 "$376, 990 "$407. 464 
Railway tax accruals_-- 55,000 42,500 42, nan 45,000 
Uncollectible ry. revs--- 30 40 5 238 

Totalry.oper.income $154,985 $413,214 "$3 % & 34, 485 5 $362, 22 
Equipment and joint fa- 

cility rents (net) Dr-_-- 37 6: 50 72, 035 51,818 68,371 

Net oper. income : $117 3: $341, 178 $282, 666 $293, 8 54 

7 Mos. End. July 31— al a 
Operating revenues - - --- $6,052,793 $6,630,181 $6, 167,789 $6,801,226 
Operating expenses - - - -- 4,298 ,286 4,805,916 5,191, 214 5,734, 340 

Netrev.fromry.oper. $1,754,507 $1,824,265 $97 6, 574 $1, 066,885 
Railway tax accruals -- 325,000 297 ,500 297 ,500 315,000 
Uncollectible ry. rev. --- 705 326 453 310 








Total oper. income... $1,428,802 $1,526,438 $678,620 $751,575 


Equipment and joint fa- 
cility rents (net) Dr-_- 403, 107 465, 287 307 ,866 383 ,932 
$581,7 7 34 


Net oper. income... $1,025, 695 $1, 061, 1 50 $370,754 
= Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2712 
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St. Louis Southwestern Ry. Lines. 














Month of July 1932. 1931. 1930. 1929. 
Net railway oper. inc_ denanan ° +t) $252,066 $163 ,056 $260,068 
Non-operating income _. 11,204 11,820 11,423 

Gross income_______- def$182,165 $263 ,271 $174,876 $271,491 
Deduct. from gross inc__ 293 ,936 251,328 236,158 220,964 

Net income---_-.._- def$476,101 $11,942 def$61,281 $50,527 

7 Mos. End. July 31— 
Net railway oper. inc__ -GetS 178. 714 $1,210,179 $1,486,205 $1,729,977 
Non-operating income_. 78,56 82,027 93 388 144,253 
Gross income__________ def$97 ,018 $1. tt 206 $1,579,594 $1,874,231 
Deduct.from grossinc__ 1,897,672 736,929 1,606,144 1,534,077 
Net income_______- def$1,994,690 def$444,722 def$26,549 $340,153 


t="Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2325 


Western Maryland Ry. Co. 














Month of July— 1932. Bae 1930. 1929. 
Net ry. oper. income___ $187,604 4,806 $415,791 $432,858 
Other income__________ 11,182 fe 125 17,051 15,633 

Gross income--__-_-_- $198,786 $395,931 $432,842 $448,491 
Fixed charges________-_ 268,478 287,310 285,954 249 426 

Net eae def$69 ,692 $108,621 $146,888 $199,065 

7 Mos. End. July 31— 
Net ry. oper. income___ $1,812,279 $2,521,692 $3,055,986 $2,932,237 
Otherincome__________ 77,026 90,123 100,569 109,535 

Gross income_ ---_-___-_ $1,889,305 $2,611,815 $3,156,555 $3,041,772 
Fixed charges --______- 1,886,662 2,024,451 2,026,376 1,748,270 

Net income_________ $2,643 $587 364 $1,130,179 $1,293,502 


t=Lasi complete annual report in Financial Chronicle May 14 ’32, p. 3629 
——— 


INDUSTRIAL AND MISCELLANEOUS CO’S. 
Adams-Millis Corp. 














6 Months Ended June 30— 1932. 1931. 
A IN ate a ate ellie inte csc Sis ce, wince Chadds Not $3 524,395 
Costs, expenses & depreciation____.........--__- stated. 2'947 ,259 

MENTO Sg nn cern uwacwanuatame x$139,749 $577,136 
CORTON. oak So Zea cbc EE. 35,878 48,034 

WE incin mock obcacnsietcaeaLue eee $175,627 $625,170 
Conmtimgent HUNVO EC. - ac ncn cccee suai cenocs See 73,250 
BOGMALO TONE WU, BOS. os sc mic nea cwousewseue 25,300 100,300 
CRT TO a ks dig nh De bin chi phtence~ ye es ee 

TOO WO Sik ol nwa ode ckeana eee $135,057 $451,620 
First preferred dividends__+___....--.---------- 61,250 30,625 
COMME CIVIUN nc oa ance ona nceceeuuscesen 56,000 78,000 

AE kt AS LORS TRO ke ie A AE EE LD SLE CON def$82 ,.193 $342,995 
Earns. per sh. on 156,000 shs. com. stk. (no par) ___ 7 2.49 


x After depreciation of og 992 and selling, shipping, administrative and 
general expenses of $117,661 


12 Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3098 


Addressograph-Multigraph Corp. 


Period Ended June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net profit after “eon 


Federal taxes, subs 

pref. dividends, &c___ $102,806 $220,923 $243 ,464 $418,139 
Earns. per sh. on 760, 21; 

cap. stock (no par) - - — $0.14 $0.29 $0.32 $0.51 


t= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3277 


Air-Way Electric Appliance Corp. 
Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net loss after deprec., 
(A508, BOn cms = > is $78 ,299 $31,712 $181,169 $29,240 


(="Last complete annual report in Financial Chronicle Mar. 12 ’32, p, 1958 


American Home Products Corp. 


6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Net earns. after ali chgs., 

incl. deprec. & Federal 

OG $1,448,512 $1,694,984 $1,583,189 $1,597,693 
Shs. cap. stock “outstand- 

ing (no par) - te 611.000 611,000 611,000 599.000 
Earns. per share____-—_- $2.37 $2.77 $2.59 $2.67 


12>Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1765 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Steamship Companies) 
Month of oa — -—-6 Hr tk End, June 30— 
93 














1932 7 19. 1931. 
Operating revenues___-. $1,403, 577 $1,883,886 $10, B81 “591 $13 ,253 312 
Net revenue from oper. 
(inel. depreciation)... def145,163 def90 ,482 230,461 749,521 
Gross income - --_ ~~ -- def$100, 109 $8,898 $643,113 $1,364,768 
Int., rents & taxes___.-- 176,591 188,270 1,212,464 1,145,946 
Net ineome......--.- def$276,700 def$179,372 def$569,350 $218,822 


t7-Last complete annual report in Financial Chronicle May 7 ’32, p. 3463 
and May 14 ’32, p. 3639. 


Barcelona Traction, Light & Power Co., Ltd. 


——— Month of a —— —7 Mos. End. —_ _ 

1932 1931 1932. 1931 

Pesetas. Pese tas. Pesetas. Pesetas. 
Gross earns.fromoper_. 8,290,303 8; 327,839 64,553,069 63,066,159 
Operating expenses._.-. 2 2.990, 121 2760, 607 21 345, 451 21, 513,259 259 
Net earnings. ..-.-.--- 5, 300, 182 5, 567, 232 “43, 207 618 “41, 552,900 900 


The above figures have been approximated, as closely as possible, but will 
be subject to final adjustment in the annual accounts. They are also sub- 
ject to provision for depreciation, bond interest, amortization and other 
financial charges of the operating companies. 


Boston Worcester & New York Street Ry. Co. 


Period End. June 30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 
Net loss after charges... $3,312 prof. $8,202 $22,228 $10,423 


Brillo Manufacturing Co., Inc. 
Period End. June 30— 1932-3 Mos.—1931 1932—6 Mos.—1931 


Net profit after charges & 
CREO on cctvaendtades $20,193 $84,234 $57 ,671 $160,640 


1B Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1199 
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Bunker Hill & Sullivan Mining & Concentrating Co. 
Period Ended July 31— 1932—Month—1931. 1932—7 Mos.—1931. 
Net oe — “eames 
es but ore 
deprec. and depletion $48 ,304 $146,899 $171,103 $754,527 
‘Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2343 


Butterick Co. 


1932.07 Mos.—1931 1932—6 Mos .—1931 
3,073 $3,0 


Period End. June 30— 
ies. oe 070,708 $4,773,348 $5,990,674 


' 
' 
' 
i 
' 
‘ 
’ 
' 
' 
' 
' 
‘ 
Nb 
tome 
iar 
3 




















Costs & expenses -_-__-_--- 217.976 2.744,054 17 ,686 5,418,218 
eee Sigs.0o7  8328.744  S255.609 8072-458 
ep Se Ce ree 
fanne™ Th a 


(Last complete annual report in Financial Chronicle April 9 ’32, p. 2728 


California Oregon Power Co. 





2 Months Ended June 30— 1932. 1931. 
gp cgigaal LNT SEA $3.788.673 $3.931,721 
Operating expenses, maintenance and taxes_x_.-- 1,605,983 1,811,779 

NIE iid oes Sule hae bon awemeee ee $2,182,690 $2,119,942 
I en ac cas pln Season eo es doe pric ge 5,408 5,731 





Net earnings including other income__-_-_----_- $2,188,098 $2,125,673 
ee eT rr err ee 1,214,478 1,094,066 








ss lala ta ea wn cole ie aN Rarad <i ee Girls esas et bl 9874. 620 $1,031,607 

mE neg No tam emnaaiama amen ae ae 1,487 531,810 
Balance for retirement (depreciation) reserve, 
amortization of debt discount and expense, 

common dividends and surplus.____-------~- $422,133 $499,797 


x After deducting $130,000 and $120,000 respectively in the 1932 and 
1931 periods, extraordinary operating expenses to be amortized, approved 
by Railroad Commission of California. 


ta Last complete ssciuatt taiioet in Financial Chronicle May 7 ’32, p. 3455 


Canadian Hydro-Electric Corp., Ltd. 


Period End. June 30—— 1932-——3 Mos.—1931. 1932—12 Mos.—-1931. 
Gross revenue, including 











other income = ___-_- $2.351,536 $2,261,694 $9,448,679 $8,826,433 
Profit on exchange-_ - --- oY | ie aa re: eer ee 
Profit on bonds and de- 

debentures redeemed _ ek ae ee 107 ,423 31,326 

Total income __..--- $2.531,511 $2,261.694 $9,924,832 $8,857,759 
Net before int. & deprec. 2,172,904 1,938 477 8,401,837 7,523 947 
Int., amort. of disc., div. 

on pref. stock of subs. 1,262,681 1,259,259 5,068,949 4,745,989 
Depreciation and amort. 

of storage works__---- 148,043 198 ,683 586,363 733 ,882 

Balance for dividends $762,180 $480,535 $2,746,525 $2,044,076 
Divs. on Can. Hydro-El. 

Corp., Ltd., Ist pf. stk 187 ,500 187 ,500 750,000 750,000 

NS en eae $574,680 $293,035 $1,996,525 $1,294,076 


Note.—When United States funds went to a premium in 1931 Canadian 
Hydro-Electric Corp., Ltd., had a credit balance with International Paper 
& Power Co. which has since been repaid by that company in United 
States funds and used to meet interest peseente. This credit was ex- 
hausted at June 30 1932. Therefore, beginning with po lle small profit 
represented by the premium on United States funds will eliminated and 
there will be a loss averaging about $15,000 a month based on_ present 
rates of exchange representing the cost of acquiring the balance of United 
States funds needed for the payment of interest and sinking funds. 


t= Last complete annual report in Financial Chronicle June 4 ’32, p. 4156 








Claude Neon Electrical Products Corp., Ltd. (Del.). 
(And Subsidiaries) 

6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Gross profit on rentals & ‘ 

sales, and royalties re- 

ceived fromsublicenses $832,968 $944,782 $872 326 $624,615 
Selling, admin. and gen 452,717 481,314 416,540 278,842 
Other deductions—net _ _ 84,420 45,733 39,686 38,501 
Prov. for Fed. inc. tax_-_ 49 ,067 54,974 59,817 43,013 

Net prefis fromoper.. $246,764 $362,760 $356 ,282 $264,259 
Profit from sale of capital 

stock of licensee co. 

less Federal inc. tax 

pate of ASE 5 SARS ie lena oper a 110,221 

ee Ee cin $246,764 $362 ,760 $356 ,282 $374,480 


t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1962 


Colonial Beacon Oil Co. 





Six Months Ended June 30— 1932. 1931. 
Gross earnings -----.----- 2 Se ee $4. 723.235 $4,424,534 
Operating expenses, depreciation &c_.......__-_- 5,445,343 6,009,267 
aah eT el tt ee ek wikis ape ma te 398,698 279,287 

Se 8 oe  awaie $1,120,806 $1,864,020 


For the quarter ended June 30 1932, net loss was $254,904 after charges 
against net loss of $865.902 in preceding quarter and net loss of $859,009 
in June quarter of 1931 

teLast complete annual report in Financial Chronicle Mar. 19 ’32, p. 2154 


Consolidated Textile Corp. 
6 Months Ended— July 2°32. July 4°31. 
Consol. loss after invent., adjust., shutdown exp. 
& other charges, incl. interest & depreciation... x$668,022 $500 370 
x Including interest accrued but not paid on bonds and notes amounting 
to $332,662. 
t="Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3102 


Coty Incorporated. 
(And Subsidiaries) 
1932—3 Mos.—1931. 


Period End. June 30— 1932—6 Mos.—1931. 











COPDERTEGENS « ow cawcoece 731,657 $737 ,240 $i, 423,657 $1,852,738 
/ oS eee eae 585,284 689.656 1.078,110 1:443'413 
Operating profit. _ ~~~ $146,373 $47 ,584 $345,547 $409 325 
x Otherincome.-____.-- 24,177 109 ,426 49,105 128,503 
Totalincome--_-—___-__- $170,550 e187. 010 $394 652 $537 828 
Depreciation -.-_..-.-- 14,370 855 25,679 45,941 
Federal taxes _.....--.-- 27 ,000 iB: ‘651 57,000 57,978 
Netincome.-__------ $129,180 $118,504 $311,973 $433 ,909 
Shs. cap. stock outstand- 
ing (nopar) _......... 1,536,194 1,535, S33 1,536,194 1,535,833 
Earns. per share_------ $0. 08 $0.0 $0.20 $0.28 


x Includes ) AT ELE received from foreign satebdiarten’ 
keLast complete annual report in Financial Chronicle Apr. 23 ’32, p. 3103 


Financial Chronicle 


Sept. 3 1932 
Detroit Street Rys. 





Month of Ju —7 Mos End. is | 
Income— 1932. 1931. 1932. 
erating revenues— 
Railway oper. revenues_ be FY 698 $1 35. 274 $12, 5° 736 $14,879 OS 
Coach oper. revenues _ __ 240,271 1,466 3,250,447 3,306.7 





Total oper. revenues... $1,089,969 $1,256,741 $15,519,183 $18,186,290 


erating erpenses— 
Railway oper. expenses. $520,599 $963,822 $9,652,928 $12,677,063 
219,553 202,875 2,809,075 2,906,485 


Coach oper. expenses - _ - 
Total oper. expenses_. $740,150 $1,166,697 $12,462,004 $15,583,549 
$349,818 '$90 ‘043 $3 '057:179 $2,602,741 


Net operating revnue_ 
Taxes assignable to opers 93,702 77,133 960,205 892,914 



































Operatingincome__._. $256,116 $12,909 $2,096,974 $1,709,826 
Non-operating income - 15,554 9,427 155,045 129,736 
Gross income-_-__._--- $271,670 $22,337 $2,252,019 $1,839,563 

Deductions— 

Interest on funded debt: 

Construction bonds-- 62,923 66,745 761,464 785,875 

Purchase bonds - - - --- 9,637 10,117 118,182 123 ,835 

Additions & betterm’ts 

DOES ai ce wdbigen 5,058 16,417 181,018 188,979 

Equip. & ext. bonds_-_ 18,870 9,54 228 405 236,310 

Replee. & impt. bonds 26,084 26,753 313,015 43 ,802 

Purchase contract....  -.---- 19,042 91,275 231,491 

Bond antic. notes_-_-- SERRA) 5 wetten SS oc 

Total interest___...-. $157,560 $158,619 $1,863,352 $1,610,294 
Other deductions_-___--- 8,385 7,830 107 ,647 213,500 

Total deductions _ ~~ -_- $165,946 $166,449 $1,970,999 $1,823,794 

Net income--_------_- $105,724 def$144,112 $281,020 $15,768 

Disposition of net income— 

Sinking funds: Construc- 

COR ct eea cen 37 ,065 44,139 497 ,262 519,709 

Purchase bonds - - _ _ -- 11,295 11,295 133 ,000 133 ,000 

Additions & betterm’ts 

a ae 13,589 13,589 160,000 160,000 

Equip. & ext. bonds__ 15,797 15,797 186,000 186,000 

Replee. & impt. bonds 14,863 14,863 175,000 44,109 

Purchase contract.... §_----- 84,931 334,246 1,524,292 

Bond antic. notes _ - -- TBO wee das p.m eget 

Totalsinkingfunds__._ $104,289 $184,616 $1,565,372 $2,567,112 
eine est Leia 1,435 def328,728def1 ,284,352def2,551 ,343 

SONGES 2 kod oedacwces $105,724 def$144,112 $281,020 $15,768 

Diamond Match Co. 

Six Months Ended June 30— 932 1931. 
Mernings fromsaill sources. = - 2. . so eee eo ecu en $1,958,008 $1,856,689 
Federal, State and city taxes... jj = _.-------.- 857, ee 292,901 
RP al tae a ae Ree eA Tee Lis 243 ,694 

Net earnings for sheperiod pl By Seen Spel gee $1,100,330 $1,320,093 
a? ee aie aera cpaye pene 5,811,375 5,988,200 

ARIE Oe 2 ho ck woop se eeme $6,911,705 $7,308,293 
Appropriation to generalreserve _.__________-_~- ails 1,000,000 
Preferred dividend requirements__.- _____--_----- 470,325 511,875 
EN EIS SAS TC eee aan = ee 
Miscellaneous surplus adjustment _—-___________-_- DS oe scree 

Si ee a eT $5,914,484 $5,796,418 
Earns. per sh. on 1,050,000 shs. common stock 

I I ka ae nh ee Oe a i $0.60 $0.77 


For the quarter ended June 30 1932, net income was $527,940, after 
charges and taxes, equal, after preferred dividend requirements, to 29 cents 
a share on 1,050.000 common shares. This compares with $648,130, 
or 38 cents a common share in the June quarter of 1931. 

t= Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1769 


Eastern Massachusetts Street Ry. 








se Month of July———— —7 Mos. End. July 31— 
1932. 1931. 1932. 1931. 

Ry. oper. revenues - - - __ $462, 249 $602. 832 $3. 861,788 *. aa6- {4 
Ry. oper. expenses - - - - - 330,913 436,661 2,664, 92 24 178 
ES ee rahe ae “$1 a). 336 $166, 171 $1, 196, 864 “$1,504,228 
a ge ee ae 26, 039 22.5 04 174.049 167 ,026 
ES SEES $105, 296 $143. 666 $1,022,814 $1,337,201 
Other income __------- 10, 024 9,710 71,452 74,181 
Gross income_____ ~~ - $1 15.320 $153,376 $1 094, 267 $1,411,383 
Interest, rents, &c-_ -- — - 74,856 79.406 530,959 561,774 
Avail. for depr., divs., &c 40,464 73,970 563 307 849 608 
Depr. and equalization _ 104 603 98,382 765,741 737 ,237 
Net income_-_-______- def$64, 1 38 “def$24. 412 2 def$202 433 $112,371 


t=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1952 


Exchange mreties esti 








3 Mos. End. July 31— 1932. 1930. 1929. 
Gross oper. profits. ___-_- $6,899 3} 10. 3: 32 $180,275 $174,099 
Deprec. & taxes___.._-- 35. 363 43,772 52,055 46,345 

Net profit___...-._- def$28,464 $66,460 $128,220 $127,754 
Dividends paid_-..-_-- *x15,625 93,750 93,750 93,750 

ems 8 2 a def$44,089 def$27,290 $34,470 $34,004 
Earns. per sh. on 250,000 

shs. com. stk. (no par) Nil $0.26 $0.51 $0.50 


x Estimated by editor. 
t= Last complete annual report in Financial Chronicle July 23 ’32, p. 634 


General Public Utilities Co. 


6 Months Ended June 30— 1932. 1931. 
Net profit after ord. taxes, sales charges, int., de- 
preciation & amortiz., but before Federal taxes _- $13 ,862 $110,701 


t=Last complete annual report in Financial Chronicle July 30 ’32, p. 817 


General Realty & Utilities Corp. 
6 Months Ended June 30— 1932. 1931. 
$10,221 xpf.$913 354 
x After reserves for contingencies of $600, ,000. 
t~=Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1966 


(W. T.) Grant Co. 


6 Mos. End. July 31— 1932. 1931. 1930. 1929. 
FRR E SER aay ae ae $33 437,704 $34,202,244 $31,040,161 $28,065,847 
Cost of mdse. sold & op- 











erating expenses. ___ 32,872,720 32,330,687 29,717,342 26,923,208 
Gross wading | profit —— ae sf $1 ‘SUF ,057 1 aan elt $1,142,639 
Other income_________- 71,731 .400 0,244 93,148 
Total gross income__._ $636,715 $1, 258. Bae $1. cco on $1, 335 ee r4 
Depreciation. ________ 474,749 865 
Res. for Fed. inc. tax 13. 439 183° ‘914 $39" ‘Sos v 
Net income--_----_-- $148,137 $1,333,178 $935,011 $830,417 
Shs. com. stk. outstand- 
iat (0 NN 1,195,355 1,195,355 1,185,850 538,900 
Earnings per share - - - - - $0.12 $1.11 $0.79 $1.54 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2349 





Volume 135 





Greif Bros. Cooperage Corp. 











9 Mos. End. July 31— 1932. 1931. 1930. 1929. 
Mfg. profit after deduct. 
materials used, labor, 
mfg.exp. & depletion. $330,702 $578,727 $683 .980 $943 879 
Depreciation __________ 155,184 149,64 149,247 142,224 
, gen. & adm. exps__ 259,058 289,655 339,108 cy 9 
Interest on gold notes ___ 47,517 ,953 58,252 ; 
Other interest charges__ 27 14,265 6, 23, 
Sundry deductions—net ______ mew. "Snake y 
Divs. received & interest 
earned—Cr________- 32,489 13.358 40,263 15,302 
Prov. forest. Fed.taxes. ______ 8,5 6, 36,000 
eee def$101,847 $71,222 $135,539 $319,735 
Balance Oct. 31_______- 19,420 695,228 801,507 585,597 
Total surplus________ 17,573 $766,450 $937 ,045 $905 332 
Divs. paid on cl. A com. 2 76,800 153 ,600 153 ,600 
Balance July 31___-_ $366 374 $689,650 $783 445 $751,732 
Earns. sh. on 64,000 
shs. cl. A stock (no par) Nil $1.11 $2.12 $3 .03 
Earns. per sh. on 54,000 
shs. cl. B stk. (no par) Nil Nil Nil $2.32 


t=>Last complete annual report in Financial Chronicle Jan. 2 32, p. 142 


Holland Furnace Co. 


12 Months Ended June 30— 
Net loss after charges & taxes________________-_- 
Earns. per sh. on 432,194 shs. com. stk. (no par) _ Nil 
k= Last complete annual report in Financial Chronicle June 18 ’32, p. 3504. 


1932. 1931. 
$248 ,026prof$7 13 ,080 
$1.43 


Insuranshares Corp. of Del. 


6 Months Ended June 30— 1932. 1931. 1930. 
Dividends earned -____..___..______- $106,309 $196,889 $179,305 
NN eae 510 6,026 











Profit on sale of securities. ________-_ foam > 23S SS 13.487 
a ee ener $106 642 $197,399 $198,818 
xpenses and interest____._________ 32,979 37,357 33,939 
Wee eee as, 3 SS ee kk x$73 ,663 $160,042 $164,879 
Proviows balances... ........ 2... 2 14,095 2,860 2,716 
Adjustment of 1930 expenses______-. = ______- ee: Pe 
Earned surplus June 30__________- $87 .758 $163 ,923 $167 ,596 


x Exclusive of losses on sales of securities charged to paid-in surplus, 
which amounted to $2,873,223. 


t= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1206 


Irving Air Chute Co., Inc. 


6 Months Ended June 30— 
Net profit after charges & taxes_______________-_- 
Earns. per sh. on 211,000 shs. cap. stk. (no par) __-_ 
t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1968 


Market Street Ry. 


1932. 1931. 
$97 ,682 $113,898 
$0.46 $0.54 





Month 12 Mos 
of A F End. July 31 

1932. 193 
RE RR et ER A ei, Ae, $625,746 $8,113, 444 

Net earnings, incl. other income before prov. for 

I so ee ee ee eee 58,496 1 043,775 
nn en ee 48,538 590,514 
| IRE RRR Reed ESS, a SRR AS 2 he cig $9,957 $453,261 


k= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2905 


Marmon Motor Car Co. 


Three Months Ended May 31— 1932. 1931. 1930. 
Net loss after depreciation and charges $227,045 $580,460 $145,720 
te Last complete annual report in Financial Chronicle May 14 ’32, p. 3628 


Melville Shoe Corp. 


6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
et __ after charges 
See i ans a $410,959 $593 ,562 $955,705 $727 ,069 
Shares com. stock out- 
standing (no par) _-_-_- 371,461 371,461 371,461 354,376 
Earnings per share _ - - _ - $0.89 $1.37 $2.34 $1.80 


k= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1970 


Mexican Light & Power Co. 
(And Subsidiaries) 


——Month of July—— —7 Mods. pd. July 31— 
1932. is. ody 





1931. 
(Merican Currency .)— Pesos. Pesos. Pes 
Gross earnings -_-_--_-_- _. 2,076,810 1,929,970 14 ‘Sr *330 14, 616, 225 
Operating expenses - __ __ 1,436,930 1,237 ,630 9, ‘483. yi a 2 '339, 135 
Net earnings -—_----_- 639,880 692 340 5,403 ,460 6,177 ,090 


The operating results have been approximated as closely as possible, 
but will be subject to final adjustment when the annual accounts are made 
up. 

3 Last complete annual report in Financial Chronicle July 4 ’31, p. 15 


Mexico Tramways Co. 


(And Subsidiaries) 
——Month of July——— 
1932. 7 


—7 Mos. End. July 31— 
1931 1932. 1931. 





(Merzican Currency .)— Pesos. Pesos. Pesos. Pesos. 
Gross earnings -__-_-_-_--- 251,790 787 420 4,594,710 5,403 ,970 
Operating expenses _ __ _- 592,940 854,350 5,954,750 5,986,120 

Net earnings—Dr _-___- 341,150 66,930 1,360,040 582,150 


The operating results have been approximated as closely as possible, but 
will be subject to final adjustment when the annual accounts are made up. 
The earnings of the Mexico Tramways Co. were adversely affected by a 
strike on the system lasting from June 25 to July 19. 


1B Last complete annual report in Financial Chronicle July 4 ’31, p. 115 


National Supply Co. of Del. 
(And Subsidiaries 





6 Months Ended June 30— 1932. 1931 
Gross income from operation. _-------- os meee $978,897 $1,860,736 
Sell. and general expenses______._-_------ shke * Tl 752,909 2,263,145 

Ne ee ee tet $774 4,012 ~~ $402,409 
Other income- -_---- ee a ae oe "282" 494 467 ,003 

SR EE OE EO EE ae ae ~ $491, 518 prof$64, 594 
EN ENE SS ee re ee 944,447 
Other deductions ..........-.-<«---- a ; é 1 548.211 
a EE EES ES SES BP 572.681 

0 GRE SR eee ee eee 2 “$2 008, 646 $1, 483, 617 
Superior Engine Co., pref. dividends- -- -- ae 20,061 23 406 
Spang, Chalfant, preferred dividends - ----- 197 ,928 395,856 
Spang, Chalfant ‘& Co., common stock not owned by 

EE ST SE a Cr7 ,639 Cr3 ,946 
RY ee as ataleie em eared marie ee et 72,500 

ee Nee nn nie adéwoukee $2,218,996 $1,971,433 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2164 
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National Candy Co. 
Net loss after deprec. & 1932—3 Mos.—1931 1932—6 Mos.—1931 


other charges. _______ $22,689 $21,541 $44,230prof$120,522 

2" Last complete annual report in Financial Chronicle May 28 32, p. 3992 
New York Rys, 

Month of July —7 Mos. End. July 31— 

932 19. 1931. 


1932. 1. 1932. 
Gross $392,895 $470, oe $2,859, we $3, agar" ges 
Balance after taxes _ _ ___ 46,629 68,7 324 386,8 


Period End. June 30— 




















Def. after charges _ _____ 14,395 sur7, 138 100, 664 54 399 
Norfolk & Western Ry. Co. 

Month of July— 1932. se 1930. 1929. 
Ave. mileage operated _ - ,268 282 2,240 2,240 
Net railway oper.income $1, at 596 $2, 343° '377 $3,119.240 $4,109,542 
Other income items (bal.) 6.469 157,603 281,181 169,056 

Gross income_______-_ $1,437 066 $2, 500. 980 $3,400,422 $4,278,598 
Int on funded debt _____ 339,801 1,693 409,569 388,093 

Netincome... 2. . $1,097,264 $2,139,286 $2,990,852 $3,880,505 
Prop’n of oper. exps. to 

operating revenues - - _ 60.05% 60.54% 56.43 % 53.31% 
Prop’, of transp. exps. to 

operating revenues _ _ _ 26.24% 25.23% 23.45% 21.35% 

7 Mos. End. July 31— 

Aver. mileage operated _ 2.268 2.245 2.240 2.240 
Net railway oper.income $7,852,046 $12,431,062 $19,016, ay $23 ,143 ,604 
Other inc. items (bal.)__ 1,053,703 1,510,412 1,619,887 1,206,729 

Grossincome _ _ - $8,905,748 $13,941,475 $20,636,199 $24,350,333 
Int. on funded debt_.___ 2.428.466 2,703,582 2.897.868 2,813,398 

Netincome-________- $6,477 ,282 $11,237,892 $17,738,330 $21,536,934 
Prop’n of oper. exps. to 

operating revnues _ _ __ 66.39% 64.72% 60.46% 58.48% 
Prop’n of transp. exps. to 

operating revenue _ ___ 27 .26% 26.64% 24.20% 23.40% 


ta Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2509 


Pacific Finance Corp. of California. 
Earnings for Siz Months Ended June 30 1932. 


Net income after charges and taxes_._...._....._-...------ $277 ,146 
Pree ee Git oe os rhe chee as weolahoee moun 181,555 

DRANG os. nic xt sho Wad be 2 ee de eh Swe $95,591 
Earns. per sh. on 557,531 shs. common stock (par $10)__-- $0.17 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2356 


Pacific Gas & Electric Co. 


6 Months Ended June 30— 1932 
Gross revenue, incl. miscellaneous income- -- ----- $43,551,272 $43, 708. 1917 
Maint., oper. expenses, taxes (includ. Federal 

taxes and reserves for casualties and uncollectable 

MOG) Ge ea seek Cates ane anbe seen a %. ove 363 18,767 778 
Bond interest and discount______________-__---- 8:843 7,564.0 





Reserve for depreciation... _...............---.- 3 be, 643 5,418, 837 

WN ee Se aia -610, 872,423 $11,956,276 
Dividends on preferred stock ______-...-.------- 3,974,279 
Dividends on common stock__.____.....-.----- 6 236. "117 5 966.995 





Dee... 255.03- $587,874 $2,015,002 
t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3976 


Park & Tilford, Inc. 


Period End. June 30— 1932—3 Mos.—1931 1932—6 Mos.—1931 
Net loss after taxes & chgs. $89,026 $115,586 $217,439 $151,353 


1=Last complete annual report in Financial Chronicle April 2 32, p. 2541 


Patino Mines & Enterprises Conner Inc. 
6 Months Ended June 30— 932. 1931 











Income from mine operations - _- _ _ - i en Shes STA £894 236 
Proauction c0bes, Bé ~ sis hes ce 6 ands os dL Be cee 534, 142 797,761 
I ei i ek ee ee Se eee rsthog £44,: 398 £96,475 
Protit from seteced). —. cs 8a sok ke ai 3,719 15,797 
Totalincome_ - ite Debate be eee £48,117 £112,272 
Depreciation & depletion i Es ale maakaes cae 209, 280 209 407 
Net loss - . - -- . £161, 163 £97 ,135 


For the quarter ended June 30 1932, net loss was £58, 730 after charges, 
against net loss of os. 433 in preceding quarter and net loss of £63,469 
in June quarter of 193 


1=Last complete ann a report in Financial Chronicle Apr. 2 ’32, p. 2642 


Pittsburgh United een, 
6 Months Ended June 30— 932. 193 
Net loss after all charges and expenses_-_------_-- x$46. $7 protssi4, Mead 
Earnings per sh. on 389,963 shs. common stock _ - $0. 26 
x After non-recurring expenses of $58,895. 
12 Last complete annual report in Financial Chronicle May 28 ’32, p. 3994 


Poor & Company. 


Period End. June30— 1932—3 Mos.—1931. 1932—6 Mos.—1931. 


Net loss after charges, 


deprec., taxes, &c___- $44 ,434prof$167 ,004 $138 462 prof$378,208 
Earns. per sh. on 362,843 
shs. cl. B stk. (no par) Nil $0.29 Nil $0.70 


12 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1973 


Railway Express Agency, Inc. 


~——Month of June——- —6 Mos. End. June 30-— 
1932. 1931. 1932. 1931. 
Revenues & Income— 
Charges for transport’n _ $11,933 ,007 
Other revenues & income 261, 843 


$17,484,336 $74,285,711$102 980,962 
335,075 1,519, 625 1,805,658 


Total revenues & inc $12, 194.8 50 $17,819,411 $75,805, 3: 363104, 786, 620 


Deductions from Revenues & Income 
Operating expenses - $7,220,611 $9,632,311 $44,851, 218 $57 ,282 ,047 


Express taxes 95,888 112,662 584.005 681,965 
Int. & disc. on fd. debt_ 1. 740 145,725 879,423 873,331 
Other deductions - - 3,218 4,950 27 .760 23652 


Total deductions 7,466, 457 “$9, 895, 648 $46, 342, 406 $5 58, 860,995 
Rail transport’n revenue “34. 728,393 $7,923,763 $29,462,930 $45,925,625 
* Payments to rail and other carriers— express privileges. 


San Diego Consolidated Gas & Electric Co. 


-Mov-th of July——-—12 ca. End Juy 31— 

1932. 1931. 932. 1931. 
Gross earnings $574 468 be 5,446 $7,7 13 705 $7,402,241 
Net earnings 286,612 81,859 3, 38, 542 3,776,765 
Other income - - 458 475 5.753 4,819 
Net earn.inecl.oth.ine $287,070 "$282, 335 $3. 944, 206 $3, 781, 584 
Balance after interest 3,151,556 3,018,764 


1B Last complete annual report in Financial ¢ *hronicle May 7 °32, p. 3459 
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Raybestos-Manhattan, Inc. 
(And Subsidiaries) 
(Including Operations of Predecessor Companies) 




















6 Mos. End. June 30— 1932. 1931. 30. 1929. 
pA Nee $4,512,959 $7,243,731 $9,571,451 $12,785,382 
Discount and allowances 110,144 173,103 225,459 569 535 
Mfg. cost of sales____-_- 2,875,264 4.448.820 6,117,673 7,621,513 
Sell. & admin. expenses. 1,478,080 1,795,898 2,151,380 2,054,745 

Profit from operat’ns_ $49,470 $825,909 $1,076,940 $2,539,590 
Other income. ._..___-- 108,665 120,275 135,993 172,163 

Total income_-_-__--_-- $158,134 $946,184 $1,212,933 $2,711,753 
Depreciation... ....--- 275,734 284,836 273,355 312,719 
Fed. & Stateinc.taxes.. -..-.-- 81,169 114,079 300,504 

Net income.._....-.- loss$117 ,600 $580,179 $825,499 $2,098,530 
| eae 259,369 864,344 868,041 681,274 

Sn S276 969 $284,165 $42 .543sur$1417 .256 
Previous surplus---_---- 6,154,066 7,570,634 8,159,827 7,490,781 
Sundry adjustment..... _----- Cr59 Cr3 ,706 Cr3 531 

Total surplus_-_.....- $5,777,096 $7,286,528 $8,120,990 $8,911,567 
eaerve for COomuInNeenc se ll we ae. .  lebeoen 
TM ee ee ws Ph | Pamela sc aiken 
Prov. to adj. book value 

i  acies 1,000,000 

Profit & loss surplus.. $5,777,096 $7,286,528 $8,099,874 $7,911,568 
Shs. of cap. stk. outst’g_ 676,012 676.012 676 007 676 .007 
Earnings per share____- Nil $0.86 $1.22 $3.10 


t= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3291 


Schulco Co., Inc. 








6 Months Ended June 30— 1932. 1931. 1930. 

NS EES ae a $441,725 $441,625 $528,322 
l and other expense, interest on 

lst mtges. and deprec. on bldgs., &c 229,720 233,929 290,404 

RPGR: WROEIG 6. nas oe cecinnawn $212,004 $207 ,696 $237 918 
SE I ft os bac aaw mw ew 91,482 50,191 - # 

OE Ae iis eine wis Ss She ew $303 ,486 $257 ,887 $281,764 
Interest accrued on guaranteed 64 % 

sinking fund gold bonds__________ 158,646 171,388 229,572 


te Last complete annual report in Financial Chronicle Apr. 30 32, p. 3292 


Schulte Retail Stores Corp. 
(Excluding Equity in Earnings of Schulte Real Estate Co., Inc.) 


6 Mos. End. June 30— 1932. 1931. 1930. 1929. 
Net profit after charges 

ena tanes..=......« lossx$589,991 x$306,382 $584,205 $1,117,294 
Earns. share on 1,- 

135,292 shs. com. stk. 

(after pref. divs.)____ Nil Nil $0.18 $0.65 

x Estimated. 


t= Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3292 


Servel, Inc. 
(And Subsidiaries) 


Period End. July 31— 1932—3 Mos.—1931. 1932—9 Mos.—1932. 


Net profit after pees. 
interest, taxes, bcs $12,159 $483 ,220 loss$210,742 $886,274 
arns. share on 1,- 
727,118 shs. common 
stock (no par)______-_ Nil $0.27 Nil $0.49 


t2 Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 338 


Spang, Chalfant & Co. 
6 Months Ended June 30— 19: 


32. 1931. 1930. 
Net profit after deprec., int. & taxes_loss$577 ,116 1,268 1,881,980 
Earns. per share on 750,000 shs. com. -— . . 


stock (no par) Nil $1.97 
k= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2359 


Third Avenue Ry. System. 

(Railway and Bus Operations) 

Month of July —12 Mos. End. June 30— 
1932 93 1932 R 








Operating Revenue— 








32. 931. 32. 1931. 

OS ee an $957,576 $1,123,624 $12,826,855 $14,085,755 

RS ates aS a ha as ose 242,030 271,348 2,989,845 2,790,385 
Total oper. revenue_- $1,199,607 $1,394,973 $15,816,700 $16,876.140 
Operating Ex penses— 

ee See 671,349 820,247 9,006,233 10,393,957 

| | eas eae 222,447 224,269 2,663,273 2,473 ,533 
Total oper. expenses-_ $893,796 $1,044,517 $11,729,496 $12,867,490 


Net Oper. Revenue— 
Railway 























ie bt Wabbeta ts mies ese 286 ,228 303,377 3,760,632 3,691,797 
Mek ai ok kee has 19,583 47 ,O78 326,572 316,852 
posal netoper.rev._. $305,811 $350,456 $4,087,204 $4,008,650 
es— 
EE ee 78,445 86,902 996 ,066 1,051,391 
ER eae 7,679 8,656 94,620 88 836 
Total saxes. ........ $86,125 $95,559 $1,090,686 $1,140,227 
Operating Income— 
ON ae eas 207 ,783 216,474 2,764,566 2,640,406 
ee he 11,904 38,421 231,952 228,015 
Totaloper.income___ $219,687 $254.89 . $2,86 
Non-Operating Income— / _ = ae Feaneee 
Se a ee 26,889 24,439 303 559 280,762 
A ee ee Siucwens 814 787 10,066 10,294 
Total non-oper. ine ___ $27,703 $25,226 $313,625 $291 ,056 
Gross Income— 
ON SS ee 234 672 240,914 3,068,125 2,921,169 
es or bic oa ee ce 12,718 39,209 242,018 238,309 
Total grossincome___ $247,390 $280,123 $3; : ; 7 
Deducts. (Incl. Full Int. : “ aa5 SESIC,LSS SS .See Are 
n oe Adjust. Bonds)— 
SERIE eae ee 220,126 220,859 2,645,907 2,654,203 
eg a Go. 17.232 17.434 "204055 213 "848 
Total deductions_.__.__ $237,358 $235,293 $2,849,962 $2,868,052 
R wh Income or Loss— 14.54 
ee sas es 4,546 20,054 422,218 266 965 
i hae RN SE ea ae def4,514 21,775 37 963 268 el 
Total combined net 
inc. or loss—railway 
SSS” = ae $10,032 $41,829 $460,181 $291 426 


teLast complete annual report in Financial Chronicle Oct. 10 "31, p. 2430 


Thompson-Starrett Co., Inc. 
3 Months Ended June 30— 1932. : 
Net earnings after depreciation and -_ ann is 
Federal taxes $4,769 $214,727 $326,467 


t= Last complete annual report in Financial Chronicle June 25 "32, p. 4675 


Waco Aircraft Co. 

6 Mos. End. June 30— 1932. 1931. 1930. 9: 
Net loss after exp. & tax_ $61,213 $36 ,623 $53,612prof$is6 894 
t= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3113 


Financial Chronicle 


Sept. 3? 1932 


United Business Publishers, Inc. 








3 Months Ended June 30— 1932. 1931. 
CRIN SS a eae soe dee a aes we $986,108 $1,663,593 
CEE Sa akc pee ease pet ds eo eeeenn 39,217 27.031 

istics. a: 0m a kA a ai ie $1,025,325 $1,690,624 
Operating expenses and depreciation_____._____- 994,292 1,544,269 
SIGREONE OO SOCIO oo i 6 ide soe cea 72,481 75,990 
POE SAIN MEO so cnkn er enwas Um eeneencbsne s 2,210 19,133 
PAID. THs bs oi sien ace veckcbeenean anne 15,795 18,202 

eo SN on ele e ce cin oaon cade coeteas an $59,453 pf.$33,.030 


For the six months ended June 30 last, net loss amounted to $99,717 
after charges and taxes. This compares with net income in first half of 
previous year, of $97,377, equal to $1.84 a share on preferred stock. 

t= Last complete annual report in Financial Chronicle July 2 ’32, p. 147 


FINANCIAL REPORTS 





(The) American Agricultural Chemical Co. (Del.). 
(Annual Report—Year Ended June 30 1932.) 


Horace Bowker, President, in his remarks to stockholders 
Aug. 17, says in substance: 


The balance sheet shows net asset values of $19,923,652 attributable 
to 317,121 shares of common stock outstanding after allowing for exchange 
of a small balance of stock in the American Agricultural Chemical Co. 
of Connecticut, still held by the public. This indicates a net asset value 
of $62.83 per share. : 

The profit and loss statement reflects operating results for the 12 months’ 
period from July 11931. It shows a gross loss from operations of $147 ,587 
after deducting operating, selling and administrative expenses, and dis- 
counts and freights. To this is added, $609,321 for depreciation of plants 
and depletion of Phosphate Rock Mines and $107 ,550 for company insurance 
reserves, for which items there was no cash outlay; also $325,000, provision 
for possible credit losses from sales of 1932, reflecting a net operating 
loss for the year of $1,189,459. To this sum must be added $34,596 for 
bond interest accruing during the period July 1 1931 to Aug. 1 1931. at 
which latter date all bonds were retired, making a total net loss of $1,224,056. 
The entire amount of bonds outstanding at that time was $4,365,500 and 
this retirement was made out of cash funds. 

The total sales volume of the company as a whole declined this year as 
against last, approximately 43%, thus causing a heavy loss in gross profits. 
The fact that the net loss for the year was only $441,884 larger than last 
year is an evidence of the rigid economies enforced during the year. Further 
economies were put into effect last Spring which will be felt during the 
ensuing year. hese further economies should enable us to preserve our 
net quick asset position, even if conditions do not materially improve. 

Company's net quick asset position is good. There are no bank loans. 
From the consolidated balance sheet it will be observed that the net quick 
assets are $12,991,273 equal to $40.97 for each share of outstanding stock. 

All economy measures have been worked out with a view to permanent 
reduction in the cost of producing and marketing fertilizer, the objective 
being to place this company in a flexible position, thereby enabling it to 
meet present-day conditions. : 

Company's business still is largely dependent upon the condition of 
agriculture; although, as mentioned peenguentiy , uae is being made in 
broadening activities along non-fertilizer lines. ile the present condition 
of culture does not warrant optimism, it certainly does not justify despair. 
On July 1 1932, the average price obtained by the farmer for his crops was 
35% below 1931, and 57% below 1930. While crop prices have declined 
more violently than the general price level, it has been true in the past 
that when prices as a whole trend upward, the rate of increase in crop 
prices has been correspondingly greater. ee oes 

It is also noted that for three years the soil has been receiving diminishing 
quantities of fertilizer; this plant food deficit must be made up in the near 
future, if further and serious soil depletion is to be avoided. By passing 
along to the farmer the fullest possible benefit of recently effected economies, 
it should be possible to accelerate the return of more normal fertilizer con- 
sumption. 

This company initiated in 1929 a three-year crop survey of crop produc- 
tion costs for the aed oe of demonstrating the real function of fertilizer in 
economical crop production. These surveys have revealed that the ade- 
quate use of fertilizer increases per acre yields 60% to 125% and thereby 
reduces crop unit costs 33 1-3% to 50%. It follows that in times of low 
crop prices the farmer in reality needs fertilizer more than ever. Some 
headway is being made in gaining acceptance for that point of view. On 
the basis of careful studies of the agricultural situation, the management 
is prepared to demonstrate that fertilizer, by markedly reducing crop unit 
costs, is a vital part of a sounder agricultural economy. = 

Non-fertilizer activities at present represent approximately 25% of 
company’s total volume. While the rate of expansion of this phase of 
operations is necessarily limited under present conditions, the ground-work 
for further expansion is being laid. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED JUNE 30. 





e2. 1931. *1930. *1929. 
xGross profit from oper _loss$147 ,587 $972,050 $3,858,279 $3,734,784 
Res. for freights, disc., 

doubtful accts., &c_._._ a325,000 a502,745 a551,539 1,087 ,243 
Int. paid and accrued - - - 34,596 566,556 721,509 800,176 
Reserve for insurance _ - - 2 wee See eee ome me 
Plant depr. & mines depl. 609 322 684,921 1,077 864 1,143 ,586 

Wet pretit ........-- loss$1 ,224,057 loss$782,172 $1,507,366 $703,778 


* Figures ot American Agricultural Chemical Co. (of Conn.) ; 
a Reserves for doubtful receivables only. x After deducting operating, 
selling and administrative expenses and discounts and freights. 


CONSOLIDATED BALANCE SHEET JUNE 30. 


Assets— 1932. 1931. *1930. *1929. 
xLand, bldg., mach. and 

equipment ___-__---- $4,834,101 $5,280,877 $10,105,189 $16,863,047 
xPhosphate Rock depos. 1,718,672 ae ce eek ee 
x Prop. not required for 

operating purposes... 1,015,630 a ee ae 
xPurch.money oblig.,&c. 1,269,228 | eae ae ae 
CME... ob Ceca ae Oi ee. ee a2,011,711 
Mining prop., less dep] _-_ ST a oe Sa a eee ee 13 ,928 432 
SF a eee . 3,632,803 5.978.698 6,728,212 6,198,821 
Accts. & notes receivable x5,808,900 8,097,240 10,528,376 10,795,175 
NS RS ae 3,994,587 5,770,997 6 566 304 7,800,708 
Brands, pats.& good-will 1 1 1 1 
a OS ee «GAT _49,84 1,813 
Unexpired ins., taxes, &c 395,370 369.763 561,892 333 47 5 
aere ome ee Gees. le | owe 39,837,406 16,116,731 








"otal eeeete .. . =... <+< $22,669,293 $29,717,043 $74,377,228 $74,049,916 
Liabilities 
Capital stock... ..-..-- ween eee ee Bee tee cawen.  Ueeene 
Capital surplus- ------- 7.764.470 NE es) dS eae 
Earned surplus- -- ----- def525,658 698,399 _ ie Syl 
NN ME 8 ke ee a ee $33 322,126 $33,322,126 
IE sc a 28,455,200 28,455,200 
lst ref. mtge. bonds- -_-_- ARR E 5,365,500 8,666 500 9,541,500 
Accts. pay. & accr. liabil. 445,016 560.837 911,504 935,386 
Accrued bond interest.-.  _____- 172,984 77,813 304,484 
Reserves for Fed. taxes : 
and contingencies - - - - - z2 281,286 2,365,123 2,625,978 1,334,934 
Deferred credits - - - -- -- 19,339 94,850 118,107 156,286 
Total liabilities____-__ $22,669,293 $29,717.043 $74,377,228 $74,049,916 


* Figures of American Agricultural Chemical Co. (of Conn.) ; 

x After deducting reserves. y 317,875 shares (no par) issued or issuable 
including shares reserved for capital stock of predecessor company not 
yet exchanged, less 754 shares valued at $30,160 heldin treasury. z Reserve 
for contingencies only.—V. 134, p. 4495. 
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General Corporate and Investment Newws. 


STEAM RAILROADS. 


Fewer New Freight Cars and Locomotives Placed in Service.—Class I rail- 
roads in the United States in the first seven months of 1932 placed in service 
2,251 new freight cars, the car service division of the American Railway 
Association announced. In the same period last year 8,264 new freight 
cars were placed in service. The railroads on Aug. i this year had 1,646 
new freight cars on order, compared with 7,984 on the same day last year. 

The railroads also placed in service in the first seven months this year 34 
new locomotives compared with 94 in the same period in 1931. New loco- 
motives on order on Aug. 1 this year totaled 6, compared with 32 on the 
Same day last year. 

Freight cars and locomotives leased or otherwise acquired are not in- 
cluded in the above figures. 

Asks Wide Revision of Newsprint Rate.—General revision of newsprint 
freight rates in the East and South with a modified version of the sixth- 
class as a basis, was recommended to the I.-S. C. Commission by John H. 
Howell, Examiner. New York ‘‘Times’’ Aug. 30, p. 32. 

Matters Covered in the ‘*‘Chronicle’’ of Aug. 27.—Baltimore & Ohio to 
receive additional loan of $31,625,000 from Reconstruction Finance Cor- 
poration to finance maturity of bonds, p. 1428. 


Baltimore & Ohio RR.—To Erzpend $3,000,000 for 
Repairs—1,000 Employees Return to Work.— . 


President Daniel Willard states the directors have voted to spend $3 ,000,- 
000 on repairs, which are not eee, now but would aid employment, 
to be financed by the Reconstruction Finance Corporation. This would 
give work to 2,000 for about six months. 

The return on Sept. 1 of 1,000 men to work in the main repair shops of 
the company was announced on Aug. 28 at the office of Charles W. Gallo- 
way, Vice-President in charge of operations. Two-thirds of the men will 
report at the Mount Clare shops in Baltimore and the remainder at the 
repair shops at Cumberland, Md., and Glenwood and Du Bois, Pa. Most 
of the men returning to work were placed on a furlough on Aug. 16, when 
George M. Shriver, Senior Vice-President, said the curtailment was ordered 
as a budget-balancing procedure in line with traffic decreases. The re- 
turning shopmen will continue to work on a 40-hour-week basis, five days 
a week.—V. 135, p. 1483. 


Belgian National Rys.—34.09 Dividend.— 

The directors have declared a dividend of $4.09 per share on the partic. 
ome stock, ‘‘American shares,’’ payable Sept. 20 to holders of record 

pt. 12. Last year, the following dividends were paid: 69c. on June 
25 and $4.12 on Sept. 22. No payment was made in June of the current 
year.—V. 134, p. 4319. 


Brooklyn Eastern District Terminal Co.—Tentative 
Recapture Report.— 


_ The I.-S. C. Commission has issued a revised tentative recapture report 
finding excess income for the years 1922 to 1927 incl., amounting to $861 ,382 
accompanied by an order directing the payment of one-half that amount 
unless protest is filed by Sept. 7.—V. 134, p. 3631. 


Burlington-Rock Island RR.—Abandonment.— 

The I.-S. C. Commission on Aug. 17 issued a certificate authorizing the 
company to abandon that part of its Teague-Cleburne line extending from 
— to Paget 29.89 miles, in Hill and Johnson Counties, Tex.— 
—Vv. i. 5. 


Canadian National Rys.—Retirements and Economies 
Effected.— 


Abolition of 11 high positions in the traffic department of this company 
Was announced on Aug. 30. Changes include reorganization of duties 
and retirement of four officers who have spent many years with the system 
and its component parts. 

The itions abolished include Asst. to [raffic V. Pres., Montreal; 


Freight Traffic Manager, Montreal; Asst. Freight Traffic Manager, Toronto; 

General Freight =: og Portland, Me.; Asst. Gen. Freight Agent, Quebec; 

Asst. Freight Traffic Manager, Winni ; Gen. Freight Agent, Detroit; 

Gen. Freight Agent, Buffalo; Gen. gent, Buffalo; Passenger Traffic 

amen ony Chicago, and Asst. Manager of Passenger Service Bureau, 
ontreal. 


Reorganization of the staff includes the following changes: J. M. 
Sparling, Gen. Freight Agent, Portland, Me., appointed Division Freight 
Agent, Portland, Me.; C. A. Skog, Gen. Freight Agent, Detroit, becomes 
Asst. Gen. Freight Agent, Detroit, and D. M. Crawford, appointed 
Division Freight Agent at Detroit. 

With the abolition of the itions of Gen. Freight Agent at Pittsburgh 
and General Agent at Buffalo, J. V. Maloney is appointed Asst. Gen. 
Freight Agent at Buffalo and W. J. Hickey succeeds Mr. Maloney as 
General Agent at Pittsburgh. W. P. Fitzsimmons, Gen. Freight Agent at 
Buffalo, and L. C. Dever, General Agent, Freight Department at New York, 
retired on Aug.1. A.B. Chown, Passenger Traffic Manager, Chicago, is 
appointed General Passenger Agent, Chicago, and W. R. Eastman, General 
Passenger Agent, becomes Asst. General Passenger Agent there. 

J. R. Melville, Asst. Manager, Passenger Service Bureau, Montreal, 
was retired after more than 43 years’ service. Ernest Gooch, Special 
Passenger Representative, Montreal, who commenced his service with the 
Grand Trunk RR. in Montreal 37 years ago, was also retired. With the 
exception of the retirements of W. P. Fitzsimmons and L. C. Dever, all 
the changes, retirements and economies are effective oa Sept. 1. 

Amalgamation of operating divisions, retirement of three officers and 
changes in the assignments of several superintendents were included in 
economies announced on Sept. 1 by the Canadian National Rys. The 
changes become effective at once. 

An official statement reads in part as follows: 

“The officers retiring are G. P. Clarke, Superintendent of Car Service 
at Toronto, who has completed 44 years’ service: A. F. Stewart, Regional 
Chief Engineer, Moncton, N. B., who retires after lengthy railroad service, 
25 years of which have been with the Canadian National and predecessor 
lines, and W. N. Rippey, who retires as Superintendent at Moncton after 
a half-century of service. 

“Amalgamation of the Montreal and Saguenay operating divisions under 
the name of the Laurentian division and the merging of the St. Lawrence 
division superintendency with the office of the General Superintendent, 
F. L. C. Bond, at Montreal, became effective Sept. 1.’’—V. 135, p. 1483. 


Canadian Pacific Ry.—Bonds Sold.—The National 
City Co., Chase Harris Forbes Corp. and Wood, Gundy & 
Co. have sold at a price, payable in U. S. funds, to yield 
about 6% in U. 8S. funds at the current rate of exchange, a 
block of $2,500,000 convertible 10-year 6% collateral trust 
bonds, due March 15 1942. The block represents the total 
unsold balance of an issue of $12,500,000 originally offered 
in the Canadian market in March of this year. The offering 
price is equivalent to a price of 101 in Canada. 

The bonds are secured by pledge of consolidated debenture stock of the 
railroad in the ratio of not less than $136 principal amount of stock for each 
$100 principal amount of bonds. The bonds are convertible at any time, 
from Sept. 15 1932 to Sept. 15 1937, into ordinary capital stock of the rail- 


road company in the ratio of 4 shares of $25 par value for each $100 prin- 
cipal amount of bonds.—V. 135, p. 1483, 1160. 


Central Vermont Ry., Inc.—Reduces Personnel.— 

Retirements, abolitions of positions and changes in positions were an- 
nounced on Sept. 1. 

John W. Hanley, General Freight and Passenger Agent, who has been 
with the Central Vermont for 51 years, and E. J. Guthrie, Superintendent 
of the Southern Division and Marine Superintendent, will retire, Mr. 
Guthrie was with the Central Vermont 25 years and previously for 21 years 
with the Grand Trunk Ry., which now is part of the Canadian National 
Rys. The positions of general freight and passenger agent and of marine 
superintendent are ended. 


J. L. Dempsey, Assistant General Freight Agent, will become also 
Assistant General Teena Agent. room, formerly Superin- 
tendent of the Northern Division, will succeed Mr. Guthrie as Southern 
Division Superintendent and will have charge of marine operations. 

The position of Assistant to the Vice-President is abolished and Mr. 
Edward Barnes, who has filled it, will become Superintendent of the 
Northern Division and will assist Edmund Deschenes, Manager of the road. 

The New England territory of H. A. Carson, General Freight Agent of 
the ¢ anadian National-Grand Trunk Rys., has been extended to include 
both Central Vermont divisions, and the New England territory of T. E. P. 
Pringle, General Agent of the Canadian National-Grand Trunk passenger 
department, has been extended to the Central Vermont.—V. 135, p. 1326. 


Chicago Burlington & Quincy RR.—Abandonment.— 

The company has applied to the I.-S. C. Commission for permission to 
abandon 44% miles of branch line between a point near Atchison, Kan., 
and Rulo, Neb. Company asserts that present and prospective traffic 
does not justify continued operation of the line.—V. 135, p. 1483. 


Chicago Great Western RR.—Upturn in Business.— 

The road is experiencing a decided upturn in business in August over 
July, carloadings up to and including Aug. 25 being 1,639 cars ahead, 
representing a 12% increase, Patrick H. Joyce, President, states. “And 
with a continuation of the 1 he ag upturn in carloadings we will show black 
figures for August,’’ he added. 

“IT am particularly yo et about the turn in commodity prices,’’ 
Mr. Joyce declared. ‘‘With the higher prices for cotton and wheat, the 
South and West are going to have greatly increased buying 
This will mean better times for farmers, manufacturers an 
Grain movements along the Great Western lines are better and oil move- 
ments are improving. ast week in Iowa I saw several carloads of tractors 
being shipped into the State, the first I have seen in some months, and it 
is a very characteristic sign of improving conditions.” 

He stated that during the last two years the Great Western has spent 
many thousands of dollars in improving road bed, power and rolling stock, 
so that at the present time the road is in excellent condition and fully pre- 
pared to handle greatly increased traffic adequately and efficiently. 

‘*Extra section hands are now being employed to lay more ties and ballast 
than we anticipated we would do this year. Over 400,000 treated ties 
and 100,000 white oaks will be used, being considerably more than in 1931. 
Work can be done cheaper and better now than when over industries 
are using this class of labor and we are taking advantage of present con- 
ditions,’’ Mr. Joyce said.—V. 135, p. 1483. 


Delware & Hudson Co.—Sells Bond Holdings. 

The company has sold in about a year $3,056,000 of Albany & Susque- 
hanna RR. Ist 34% bonds due in 1946. The Albany & Susquehanna is a 
subsidiary of the Delaware & Hudson RR. Corp. which is controlled by the 
Delaware & Hudson Co.—V. 135, p. 1160. 


ower this fall. 
the railroads. 





Hoboken Manufacturers RR.—Withdraws A pplication 
for Loan.— 


The company has sought permission from the I.-S. C. Commission to 
issue 3-year 6% notes totaling $320,000, the funds to be used to buy rollin 
stock, improve terminals and dredge harbor facilities. The road woul 
issue the notes, dated Dec. 31, to Seatrain Lines, Inc.. Hoboken Terminal 
Properties, Inc., and Hoboken Land & Improvement Co., Inc. 

The road withdrew its application to the Reconstruction Finance Corpora- 
tion for a similar sum. The epration to the Commission said it did 
not believe the Reconstruction Finance Corporation would approve such 
a loan because of insufficient security. 

In view of this situation, it was said, the Hoboken Land & Improvement 
Co. agreed to loan a portion of the necessary funds if the rest would be 
forthcoming from Seatrain Lines.—V. 134, p. 4655. 


Louisville & Nashville RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation on the owned and 
used properties of $300,275,000 as of June 30 1917. The owned but not 
used property was valued at $7,827,269, and the used but not owned 
property at $25,004,103.—V. 135, p. 1483. 


Maryland & Delaware Coast Ry.—Successor.—See 
Maryland & Delaware Seacoast RR.—V. 134, p. 3978. 


Maryland & Delaware Seacost RR.—Acquisition and 


O peration.— 

The I.-S. C. Commission on Aug. 19 issued a certificate authorizing the 
company to acquire and operate a line of railroad formerly owned by the 
Maryland & Delaware Coast Ry., in Carolina County, Md., and Kent 
and Sussex Counties, Del., and authority was also granted to the company 
to issue at par, not exceeding $87 ,000 capital stock (par $50), in connection 
with the acquisition. 

The report of the Commission says in part: J 

The Maryland & Delaware Coast Ry. (the old company) having defaulted 
in the payment of interest on $297 ,400 first-mortgage 20-year sinking fund 
gold bonds, the Pennsylvania Co. for Insurances on Lives & Grantin 
Annuities, as trustee under the mortgage securing these bonds, on July 1 
1931. filed its bill of complaint in the U. 8S. District Court for the District 
of Maryland, asking for the foreclosure of the mortgage, for the sale of the 
mortgaged property, and for the appointment of a receiver of the propert 
and business of the old company. Receivers were appointed on July 2 
1931. , 

The court found that as of Nov. 1 1931, the principal and interest in 
default and due and payable on the $297 ,400 of bds. amounted to $421,665, 
and on Jan. 30 1932 entered a decree directing that the property be sold at 
public auction to the highest bidder. : 

Pursuant to the decree, the property was sold on March 21 1932 for 
$26,100 to Winthrop Sargent Jr., who owned $246,500 of the old com- 
pany’s first mortgage gold bonds at the time of the foreclosure sale. The 
purchase price represents the total amount of compensation, expenses, and 
obligations due to, or incurred by, the trustee and the receivers prior to 
March 21 1932, and no part of the purchase price will be returned to the 
holders of the old company’s bonds as their distributive share from the 
proceeds of the sale of the assets of the company. The court has duly 
confirmed the sale, and the applicant has secured a certificate of incorpora-~ 
tion from the State of Maryland for the purpose of acquiring and operating 
the railroad and other property purchased at the foreclosure sale. Its 
certificate of incorporation, executed on May 4 1932 and filed with the 
Secretary of State of Maryland on May 9 1932, provides for an authorized 
capital stock of $87,000 (par $50 each). 2 

The stock is to be delivered to Winthrop Sargent Jr., in exchange for the 
properties of the old company purchased at the foreclosure sale, and addi- 
tional equipment acquired by the purchaser subsequent thereto. A state- 
ment filed with the applications shows that the purchaser expended $26,900 
in acquiring $246,500 of the old company’s first mortgage gold bonds, and 
paid, or obligated himself to pay, $26,100 for the assets and properties at 
the foreclosure sale. In addition, the purchaser has obligated himself to 
pay $34,000 for two locomotives,, making a total of $87,000 of expendi- 
tures made, or to be made, which are offered in support of the proposed 
issue.—V. 134, p. 3978 


Missouri Pacific RR.—Pays Sept. 1 [nterest.— 

‘The interest due Sept. 1 on the company’s bonds will be paid,’’ stated 
President L. W. Baldwin. ; 

As of June 30 the balance sheet showed current assets amounting to 
$19,442,284 as compared with current liabilities of $28,235,476. On June 
20 1931 current assets were $19,842,215, against current liabilities of 
$20,719,652. ee 

For the first half of this year the company reported a net loss of $5,951,736. 
This compared with a net income of $971,177 in the corresponding period 
of 1931.—V. 135, p. 123. 


Mobile & Ohio RR.—Sept. 1 Interest Not Paid.— 

Inter _st due Sept. 1 1932 on (a) 4% general mortgage bonds, due 1938; 
(b) 5% “secured gold notes, due 1938, and (c) ref. & impt. mtge. gold bonds 
41’ % series of 1977, is not being paid.—V. 135, p. 1484. 
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New York Chicago & St. Louis RR.—Additional Loan 
of $1,400,000 from Reconstruction Finance Corporation Ap- 
proved—Plan to Finance $20,000,000 Maturing Notes Deferred. 


The I.-S. C . Commission has approved a loan of $1,400,000 to the road 
by the Reconstruction Finance Corporation. The loan will be used to 
meet Sept. 1 maturities totaling $1,414,362. 

A new plan for meeting the principal of 6% notes in the amount of 
$20,000,000 maturing Oct. 1 was submitted by the company. It proposes 
that in the event funds to meet the full obligations are not ~p , an 
alternative plan be agreed to which calls for payment of 50% of the principal 
due Oct. 1 and an extension of the remainder for a 5-year period with the 
consent of the note holders. The Commission did not take action on this 

hase, saying that in view of the need for funds to meet Sept. 1 interest, 
fi would limit its action to that loan for the present. 

The carrier has received to date two loans aggregating $10,000,000 from 
the Reconstruction Finance Corporation, making the total advances 
$11,400,000. The Railroad Credit Corporation on July 27 loaned the 
company $2,600,000, paying the loan directly to the Reconstruction 
Finance Corporation. hus the total loans by the Reconstruction Finance 
Corporation to the company now aggregate $8,800,000. : 

Full details are given under ‘‘Current Events’ on a preceding page. 


Asks Issuance of $20,000,000 Issue—Would Exchange with 


Three-year Notes Maturing Oct. 1.— 

Authority to issue $20,000,000 6% five year notes which it proposes to 
offer in exchange for an equal amount of three-year notes os Oct. 1 
was sought Sept. 1 by the road in an application filed with the I -S. C. 
Commission.—V. 135. p. 1160 


New York New Haven & Hartford RR.—Petition Denied. 

The Massachusetts Department of Public Utilities has dismissed the 
petition of this company and of the New England Transportation Co. for 
authority to operate a bus line between Boston and Taunton, Mass. The 
proposed line would have passed through Boston, Milton, Canton, Stough- 
ton, Easton, Raynham and Taunton. 

Authority for the operation of a bus line by the New Haven road between 
Taunton and New Bedford, passing through Taunton, Berkley, Lakeville, 
Freetown and New Bedford, was approved.—V. 135, p. 981. 


Pennsylvania RR.—Asks Loan to Create Jobs.— 

The company has applied to the I.-S. C. Commission for authority to 
borrow $2,000,000 from the Reconstruction Finance Corporation for a 
three-year period for the sole purpose of furnisihing employment to workers. 

The funds will be used to construct 1,500 box cars. This is the first loan 
applied for by a railroad under the administration’s proposal to furnish 
employment by borrowing for maintenance of way and equipment and to 
purchase new rolling stock. : 

In its application for the loan the carrier stated that it would employ in 
the manufacture of box cars, 700 men for five months at 40 hours a week. 
The road asked that interest on the loan be not above 5%. 

+ The application states that the work would be done in the carrier’s shops 
and that the estimate of 700 men could probably be doubled by including 
work to be given men in other industries through orders for approximately 
19,000 tons of steel and the miscellaneous specialties to fully equip the cars. 

“The construction of 1,500 box cars would not otherwise be done by 
applicant at this time, and the sole purpose thereof is to furnish employment 
to men who would not be otherwise employed this fall and winter,’’ the 
application stated. 

he security for the loan would be the note of the Pennsylvania and the 

collateral now pledged with Reconstruction Finance Corporation as security 

o hg loan of $27,500,000 previously approved by the Commission .— 
. 135, p. 1484. 


Reading Co.—To Recall 2,100 Shop Employees.— 

Plans to call 2,100 men back to work in September to recondition a large 
number of cars and locomotives for this company, at a cost of $1,200,000, 
were announced on Aug. 31 by President Charles H. Ewing. 

‘*Due to the general improvement of business conditions,’’ Mr. Ewing 
said, ‘‘the management of the Reading Co. will make extensive repairs 
to equipment. Within the coming week additional employment will be 
provided for 710 men in the locomotive and car shops at Reading and in 
the car-repair shops at St. Clair. At these points light repairs will be 
made to 800 cars. 

‘*During September the management expects to begin heavy repairs 
to 3,000 cars, mostly at the shops at Reading. Seventy-eight locomotives 
also will be reconditioned. This work will place in service an additional 
734 men in the locomotive shops and 645 in the car shops. 

‘*The total work involves an expenditure of more than $1,200,000 and 
will give et ses to 2,100 men over a period of several months."’ 


—V. 135, p. aqg4d4a 

St. Louis-San Francisco Ry.— More Than Majority of 
Bonds Deposited Under Plan—Funds to Meet Sept. 1 Interest 
Advanced by Railroad Credit Corporation—Time for Further 
Deposits Extended to Sept. 26.—Holders of more than a 
majority both of the total outstanding bonds affected by 
the plan and of the stock of the company have now become 
parties to the plan and agreement, according to announce- 
ment by the readjustment managers Aug. 31. The an- 
nouncement further states: 


/ Qn the basis of this evidence that the plan is acceptable to the security 
holders, the company has arranged to borrow $1,000,000 from The Railroad 
Credit Corporation, and, with this aid, interest due Sept. 1 1932, on con- 
solidated mortgage bonds, series A, will be paid. The next substantial 
interest payment falls due on Oct. 1 1932. 

The time for deposit under the plan is therefore extended to Sept. 26 
1932. While the response of bondholders to date has been satisfactory, 
rome deposit of the remaining bonds is essential if a receivership is to be 
avo ; 

In view of the payment of interest on Sept. 1, the plan has been modified 
so that the period for which interest certificates will be issued for interest on 
consolidated bonds, series A, will extend from Sept. 2 1932 to and including 
Sept. 1 1937, and the period during which interest on such bonds will be in 

contingent will extend from Sept. 2 1937 to and including Sept. 1 1942. 

uch modification, in the judgment of the readjustment managers and the 

ees. does not adversely affect the interests of any class of security 
olders. 

Holders of certificates of deposit for consolidated bonds, series A, will 
receive payment of the interest due Sept. 1 1932, on the deposited bonds, 
upon presentation of their certificates, on or after Sept. 1 1932, to Chase 

ational Bank, 11 Broad St., N. Y. City, to be appropriately stamped. 

Bondholders who have assented to the plan, but have not deposited their 

bonds, should present their coupons to the railway company in the usual 

way. Non-assenting bondholders, in presenting their coupons, should 
deliver with them a statement showing their names and addresses, and the 
principal amount of bonds owned. 


E. N. Brown, Chairman of the Board, in announcing that 
holders of more than a majority of bonds of the company 
affected by the readjustment plan and more than a majority 
of the stock of the company had become parties to the 
plan stated: 

I know of no major readjustment in which so large a percentage of secur- 
ities has been deposited in so short a time. The amount of bonds assenting 
to the plan is in excess of $135,000,000. It has been only about six weeks 
since the plan was published and the result is especially remarkable in view 
of the fact that the period covered has been the summer months, when so 
many bondholders cannot be reached because they are on vacation. 

This extraordinary showing indicates that the success of the plan is now 
only a question of time. On the basis of the results accomplished, the 
company has been able to arrange to borrow sufficient funds to meet its 
Sept. 1 poumrements and the time for deposit under the plan has been ex- 
tended to Sept. 26. We anticipate that many bondholders who have been 
delaying action until they could be satisfied that the plan would be generally 


approved will now deposit their bonds promptly and enable the plan to be 
carried out. 


Company Asks Court to Dismiss Receivership Suit.—J. M. 
Kurn, President, Aug. 29 issued the following statement: 
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motion requesting t urt to the receivership ition filed last 
week by holders of $3 ,500 of prior lien bonds on the ground that the petition 
shows on its face that there is no default under the prior lien m e, and 
states no facts entitling the bondholders to secure the appointment of a 
receiver.—V. 135, p. 1484. 

St. Louis Southwestern Ry.—Additional $684,450 
Reconstruction Finance Corporation Loan A pproved.— 


The company has received approval by the I.-S. C. Commission of an 
additional loan of $684,450 from the Reconstruction Finance Corporation. 
The carrier had asked for a loan of $1,704,982. Full details are given 
under ‘‘Current Events’’ on a pr page.—V. 135, p. 1327. 


Southern Ry.—Loan of $7,251,000 Approved.—The 
I.-S. C. Commission has approved a loan of $7,251,000 
from the Reconstruction Finance Corporation. Full details 


are given under ‘“‘Current Events’’ on a preceding page.— 
V. 135, p. 291. 





PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ of Aug. 27.—(a) Production of Elec- 
tricity for week ended ~_ 20 1932 approximately 12.9% below same 
— year, p.1387. (b) Gas utility revenues down in first six months, 
Pp. 1387. 


American Natural Gas Corp.—Sale.— 

Assets of the American Natural Gas Corp. of New York and Tri-Utilities 
Corp. of New York were sold at Wilmington, Del., Aug. 30 at an auction 
at the Federal Building. Both corporations are in receivership. The sale 
was held on order of the U. 8S. District Court and is subject to confirmation 
by the Court in September. 

Parker Newhall of New York, who declined to state whom he represented, 

urchased all remaini assets of the American Natural Gas Corp. for 
$12,025. The assets of the Tri-Utilities Corp. were purchased by eight 
— for a total of $369,335. No bids were received for six of the twenty- 
three lots. 

The Tri-Utilities assets were sold to H. F. Swann, Rennie A. Carson, 
Parker Newhall, the Chenery Corp., F. Kenneth Teller, H. P. Attister, 
John P. McArdle, and the West Coast Power Co., allof N. Y. City. 

The sale of the remaining assets of the Tri-Utilities Corp. and of the 
American Natural Gas Corp., a subsidiary, completes the disintegration 
of a public utility system with properties valued at over $320,000,000 before 
the whole structure came tumbling down early last wirter. : é 

Tri-Utilities went into receivership just a year ago, and for a time it 
appeared as if a speedy reorganization with a greatly compressed capital 
structure would be possible. In fact, a plan was practically completed 
when the struture began to topple. The company had pledged practically 
every security it owned, and when market values continued to decline after 
-_ fern. these Joans were foreclosed one after another.—V. 135, 
p. 1161. 


American Telephone & Telegraph Co.—Tenders.— 

The Old Colony Trust Co., trustee, 17 Court St., Boston, Mass., an- 
nounces that it has in the sinking fund the sum of $800,636 for investment 
in the 35-year 5% collateral trust gold bonds, due Dec. 1, 1946. Offers 
will be received by the trustee until noon of Sept. 12 1932, at which time 
they will be opened. The right is reserved to reject any or all offers. 
Interest on accepted bonds will cease Sept. 14, 1932.—V. 135, p. 1161. 


Appalachian Gas Corp.—Bond Interest Unpaid.— 
Interest due Sept. 1 on the corporations convertible 6% debentures, 
initial series, due on March 1 1945, has not been paid.— V. 134, p. 3453 


Associated Electric Co.— Additional Bonds Listed.— 

The Boston Stock Exchange has added to the list temporary bonds for 
$3 ,000,000 additional 5% gold bonds dated Jan. 1 1931 and due Jan. 1 1961. 
On April 21 1931 there were listed on the Exchange $32,000,000 of these 
same bonds.—V. 134, p. 4488. 


Bell Telephone Co. of Pa.—Ezrpenditures Authorized.— 

The directors have appropriated for new construction and service bet- 
terments over September $621,022, bringing the total for the year to date 
to $13,397,963.—V. 135, p. 983. 


Binghamton Light, Heat & Power Co.—FEzchange Offer 
Fair. 

The General Finance Corp., affiliated with Associated Gas & Electric 
Co., has sent a letter to preferred stockholders of Binghamton Light. Heat 
& Power Co., replying to the allegations made by Charles M. Caidwell 
under a letter to holders dated Aug. 17 and pointing out the advantages 
obtained through the exchange of the company’s preferred stock for bonds 
of New York State Electric & Gas Corp. 

The letter states that the offer more than meets Mr. Caldwell’s conditions 
in that the earnings of New York State Electric covered interest on its 
bonds and prior charges by a much greater margin than preferred dividends 
and prior charges were covered by the Binghamton company.—V. 135, 
p. 1327. 


Boston Consolidated Gas Co.—Output (Cubic Feet) .— 





(000 Omitted) 1932. 1931. | (000 Omitted) 1932. 1931. 
pS ER 1.226.027 1,346,084) May........- 1,071,704 1,129,938 
February- ---_-- 1,200,837 1,176,509 | June 2 Mahi 3 Ca 970,455 . 1,015,059 
OS eS 3,240,042 1,226,700 |euly-..-.......- 873,949 900,157 
po es 1,093,065 1,120,406! August__-___- 853,179 901,669 


—V. 135, p. 462. 
Boston Worcester & New York Street Ry. Co.—Larns. 


For income statement for 3 and 6 months ended June 30, see *‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3270. 


British Columbia Electric Ry. Co., 
Vancouver Power Debentures.— 


The company retired on July 15 1932 the balance outstanding of the 
£220,000 444% 1st mtge. debentures of Vancouver Power Co., Ltd., and 
£220,000 444% (Vancouver Power) debentures of British Columbia Elec- 
tric Ry. Co., Ltd. (combined debentures), issued under trust deeds dated 
Jan. 15 1903. The report for the year ended June 30 1931 showed £32,500 
of these 444% debentures outstanding and of this amount there were 
actually only some £6,800 in the hands of the public. _ 

The 444% debentures ranked as a first charge against certain assets 
of both companies and it was agreed between the respective companies 
gad oe a of these debentures that they be redeemed at 107%.— 

. 133, p. 3. 


Brooklyn Manhattan Transit Corp.—To Challenge 
Bonus to Chairman.— 


Paul Blanshard, Executive Director of the City Affairs Committee, 
acting as a stockholder of the Corporation has notified the Corporation and 
its directors that he would challenge and ask repayment of $275,000 bonuses 
paid to Gerhard M. Dahl, Chairman of the Board, at the annual stock- 
holders’ meeting to be held Sept. 19. , 

Mr. Blanshard demands that the directors notify the stockholders that 
the question of legality and propriety of Mr. Dahl’s bonuses would be 
raised for a vote at the stockholders’ meeting. ’ ; 

The payment of bonuses to Mr. Dahl was partially revealed in testimony 
before the Hofstadter Committee and made public on May 16 in a letter 
from B.-M.T. directors to Mr. Blanshard as a stockholder, informing him 
that Mr. Dahl had receivec $275,000 during the years 1928, 1929, 1930 and 
1931. On May 23 the corporation informed Mr. Blanshard in response 
to another inquiry that Mr. Dahl received an annual salary of $100,000 
during these four years. 

In a letter to the corporation yesterday, Mr. Blanshard requested that 
the directors make public at the annual meeting not only the salaries and 
bonuses paid the directors, but also the expense accounts of these directors. 

In astatement, Mr. Blanshard said yesterday that Mr. Dahl's 1931 bonus 
of $75,000 had not yet been ratified by the steckholders and that the stock- 
holes at the eo meeting on Sept. 19 would have power to revoke it. 
—V. 135, p. 816. 


Ltd.—Retires 
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California Oregon Power Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment” on a preceding page.—V. 135, p. 4489. 


Canadian Hydro-Electric Corp., Ltd.—Earnings.— 
For income statement for 3 and 12 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 4156. 


Canadian National Telegraph Co.—Ends High Posts.— 

Five high is in the Canadian National Telegraphs have been 
abolished and four officials with long service records have been retired, 
it was announced on,Sept. 1. 

D. E. Galloway, Assistant Vice-President of the Canadian National 
Rys. in charge of the telegraph and telephone department, will be in 
oT: with offices in Toronto. Officers retired are W. E. Barber, Gen- 
eral Manager, and R. H. Hathaway, Superintendent of Reports, in Toronto, 
. H. Stead, Superintendent, and C. H. Daniels, Manager, in Van- 
couver, B. C. The offices abolished are those of General Manager, chief 
of traffic and operation, chief of +“ superintendent of reports and super- 
intendent at Vancouver.—V. 119, p. 1512. 


Central Illinois Electric & Gas Co.—Bonds Offered.— 
Harris Trust & Savings Bank, Central Illinois Co., H. M. 
Byllesby & Co., Chase Harris Forbes Corp., Continental 
Illinois Co., and E. H. Rollins & Sons are offering $746,000 
Ist & ref. mtge. gold bonds, 6% series due 1952, at 82 
and interest, to yield 7.80%. 


Dated June 1 1932; due June 1 1952. Interest payable J. & D. Callable 
in whole or in part on first business day of any month on 60 days’ notice at 
105 through June 1 1937, thereafter at 103% through June 1 1942, there- 
after at 102 through June 1 1947, and thereafter prior to maturity at 100, 
plus int. in each case. Denom. c* $1,000 and r $1,000 and authorized 
multiples. Harris Trust and Savings Bank, Chicago, trustee. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Taz Provisions.—Company will agree to pay interest without deduction 
for any Federal income tax not exceeding 2% per annum which it may be 
required or hanya ye to pay thereon or retain therefrom, and to refund 
the present Penn. 4 mills tax, Maryland 41% mills tax, Conn. 4 mills tax, 
Calif. 2 mills tax, or Mass. income tax not- exceeding 6% per annum, upon 
application and under the conditions to be provided in the supplemental 
indenture authorizing the bonds of this series. 

Data from Letter of Wm. H. Wildes, Vice-President of the Company. 

Company .—Incorp. Feb. 22 1861 under a Special Act of the Legislature 
of the State of Illinois. Owns and operates electric power and light, gas. 
water, heating and (or) transportation properties in north central, central 
and southeastern Illinois. Company furnishes electric power and light, gas, 
heating and transportation service in Rockford, Ill., distributes gas in 
Freeport, and supplies electric power and light, gas and water in Lincoln. 
Company serves more than 37,500 electric customers and over 29,000 gas 
customers located in 66 communities having a combined estimated popula- 
tion in excess of 159,000. 

The properties include electric generating plants having an aggregate 
installed capacity of 44,814 kw.; 971 miles of electric transmission and dis- 
tribution lines; gas manufacturing plants of 9,980,000 cubic feet daily 
capacity; 516 miles of gas distribution mains; a water pumping plant having 
a daily capacity of over 3,000,000 gllons with 35 miles of connected mains; 
and 16 miles of electric railway trackage over which are operated 45 electric 

assenger cars. In addition, the company’s power supply is supplemented 
y electric energy purchased under contracts from other utility companies. 


Capitalization— Authorized. Outstanding. 
Common eteck (m0 par)._...;...-....... - 154,000 shs. 74,242 shs. 
Ist & ref. mtge. gold bonds, 5% ser. due 1951 x ‘$15,000,000 

6% series, due 1952 (this issue) _____ ced l 746.000 
Rockford Electric Co., Ist & ref. 5s 1939___-_ Closed 2,156,000 


* Limited by restrictive provisions of the mortgage. 

Security .—Secured by a direct first mortgage on a substantial portion of 
the company’s fixed properties, including the gas properties in Rockford 
and the electric, gas and water systems in Lincoln; by a direct mortgage on 
the gas property in Freeport, subject only to $495,000 divisional bonds, 
funds for the payment of which will be deposited; and by a direct mortgage 
on the remainder of its fixed properties, subject only to $2,156,000 of divi- 
sional bonds maturing in 1939. 

Purpose.—Issued to provide for the retirement of $495,000 Freeport 
Gas Co. Ist mtge. 5% bonds maturing Sept. 1 1932, in connection with the 
acquisition of additional property (V. 135, p. 1347) and to reimburse 
treasury for moneys expended for the retirement of underlying bonds and 
for additions and improvements to the properties. 

Earnings.—Earnings of properties now owned and to be acquired in 
connection with this financing, for the 12 months ended June 30 1932, and 
annual charges after giving effect to this financing, were as follows: 

Gross operating revenues and other income ; $4,462,629 
Operating expenses, maintenance and taxes (excluding Federal 


DR ND Se cn aaa eo ae tate © < 7 2,312,822 

Net earnings before interest, retirements, &c______________ $2,149,807 
Annual! interest requirements on funded debt to be outstanding 

(including this issue) --- - - - - AR pk Sh a wecKaekt een dae 902,560 


— WV, 126. p. 4637. 


Central Ohio Light & Power Co.— Div. Payable in Scrip. 

A quarterly dividend of $1.50 per share was recently declared on the $6 
cum. pref. stock, no par value, payable in scrip on Sept. 1 to holders of 
record Aug. 18.—V. 131, p. 3356. 


Central Public Service Corp.—A ppreciation in Value of 
Securities .— 

Market value of bonds and notes of Central Public Service Corp. ad- 
vanced approximately $46,000,000 in 40 days in reflecting the anticipation 
and issuance of the readjustment plan, a compilation reveals. At the 
low ints prevailing July 22 the 15 principal issues of Central Public 
Service and its subsidiaries averaged a selling price of slightly over 26 in 
the open market. At the high point of the last week and following the 
release of the details of security exchanges the average price of the same 
group was more than 25 points higher, or 51%. 

Investment bankers declare this strong advance in the senior securities 
reflects the constructive nature of the plan announced last week and also 
indicates investor acceptance of the terms of exchange offered for the 
various securities outstanding.—V. 135, p. 1485 


Central West Public Service Co.—Pays Overdue Coupons. 

Past-due interest coupons may now be presented for payment at First 
Union Trust & Savings Bank, Chicago, Ill., for the following: (1) First 
lien collateral 544 % bonds (series A and B, due Nov. 1 1956) May 1 coupons; 
and (2) first lien collateral 5% bonds (series C, due Dec. 15 1933) June 15 
coupons. Coupons may be forwarded for collection in the usual manner. 
Payment of these coupons requires more than $281,000, which has been 
accumulated entirely from earnings. The company has no bank loans. 

The company in a circular dated Aug. 31 states: 

It will interest you to know that while a very high percentage of the 
company’s $1,000,000 unsecured three-year notes which matured Aug. 1 
have been deposited under the exchange plan (which provides a new issue 
of notes to be due Aug. 1 1935), nevertheless, the note exchange plan has 
not as yet been completed. However, the management recognizes that 
its first obligation is to the first lien collateral bondholders, and accordingly 
this first lien collateral bond interest is now being paid. 

We regret that conditions have made it necessary to delay payment of 
this interest. Earnings continue to cover interest charges on all of the 
company’s indebtedness by a reasonable margin but existing conditions in 
security markets preclude the possibility of providing funds from the usual 
sources for carrying on the necessary extensions and improvements the 
need for which is charocteristic of the public utility business. Conse- 
quently, there is an unusual strain on the company to provide working 
capital. f the present abnormally low level of general business continues, 
it may be necessary for the company to utilize grace periods for payment 


of interest from time to time in the future during this period of decreased 
135, p. 1327. 
Chicago District Elect. Generating Corp.—Div. Defers 


The directors recently voted to defer the ey Ss se ~ age} p id 


earnings.—V. 


on the $6 cum. pref. stock, no par value. 
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er of $1.50 per share was made on this issue on June 1.—V. 134, 


Chicago Rapid Transit Co.—Defaults Northwestern 
Elevated Interest.— 


Interest on the Northwestern first mortgage 5% bonds due Sept. 1 is 
not being paid. ‘There are $9,579,000 bonds outstanding. 

The July 1 interest was defaulted on Chi ye Transit Co. Ist & ref. 
mtge. 644% bonds and Metropolitan West Side Elevated Ry. Ext. mtge. 


4s bonds and Aug. 1 interest on bonds of Metropolitan West Side Elevated 
Ry., lst mtge. 4s.—V. 135, p. 1327. 


Dry Dock East Broadway & Battery RR.—Realty 
Auction .— 


The real estate holdings of the company are to be sold in foreclosure, in 
connection with the franchises, rolling stock, equipment, &c., on Sept. 20 
in the Vesey St. Salesroon, by Joseph P. Day, auctioneer. 

The properties are to be sold on a lien of $1,008,667, in an action brought 
by the City Bank Farmers Trust Co., trustee for bondholders. e real 
estate includes a parcel fronting 126.6 feet on Avenue B, 350 feet on 14th 
St., and 175 feet on 15th St.; also several properties on Monroe, Cherr 
Corlears and Grand streets.—V. 134, p. 3271. 


Eastern Utilities Associates.—Output of Constituent 
Companies .— 

Electric energy outs of the constituent companies of Eastern Utilities 
Associates for the week ended Aug. 28 was only 1.8% below the correspond- 
ing week last year. The week’s output recorded a gain of 183,500 kwh. 
or 3.7% over the previous week compared with an increase of 135,800 
kwh. or 2.7% for the same period last year. This continues the distinctly 
improved comparisons which have been evident for the pose several weeks. 
The territory served by this group cf companies includes the cities of 
Pawtucket and Woonsocket, Rhode Island, Brockton, Mass., and adjacent 
territory. (‘‘Boston News Bureau.’’)—V. 134, p. 2335. 


Eastern Utilities Investing Corp.—Suspends Dividends. 

The directors have voted to suspend the payment of dividends on the 
no par $7 pref., $6 pref. and $5 cum. prior pref. stocks. On July 1 last 
a quarterly dividend of 144% on the 85 cum. prior lg stock, no _ 
value, was paid in $7 cum. pref. stock. On June 1 the company paid a 
stock dividend of 134% in $7 pref. stock on the no par $7 pref. shares 
and 1% % in $7 pref. stock on the no par $6 pref. shares. 

The directors recently decided to defer the quarterly dividend usually 
a are nd about Aug. 1 on the partic. pref. stock, no par value. A dis- 
tribution of 134 % in $7 cum. pref. stock was made on this issue on May 2 
last.—V. 135, p. 125. 


General Gas & Electric Corp.—Preferred Dividends 
Payable in Scrip.— 

The directors have declared quarterly dividends of $1.50 each on the 
$6 cum. pref. stock, series A, and $6 cum. conv. pref. stock, series B, 
$1.75 on the 7% cum. pref. and $2 on the $8 cum. pref. stocks, all payable 
in scrip of the respective issues carrying 7% interest and redeemable in 
five years. The dividends on the $6 pref. A and B stocks are payable 
Sept. 15 to holders of record Sept. 9, and the dividends on the $7 and $8 
pref. stocks are payable Oct. 1 to holders of record Sept. 9. Like amounts 
were declared in scrip three months ago. Previously, these dividends 
were paid in cash.—V. 135, p. 1328. 


General Public Utilities Co.—Earnings.— 
For income statement for 6 months ended June 30. see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 135, p. 817. 


Houston Gas Securities Co.— Definitive Bonds.— 

The Chase National Bank of the City of New York, 11 Broad St., N. Y. 
City, announces that it is prepared to deliver the definitive 5% collateral 
trust gold bonds, due March 1 1952, in exchange for the temporary bonds. 
—V. 134, p. 4157. 


Interborough Rapid Transit Co.—Bond Deposits 
Asked.—A notice to the holders of I. R. T. Co. Ist & ref. 
mtge. 5% gold notes due Jan. 1 1966 states: 


Since 1919 the undersigned, with minor changes in personnel, has acted 
as a committee for the Interborough Rapid Transit Co.’s Ist & ref. mtge. 
5% gold bonds and its notes secured by the Ist & ref. mtge. 5% gold bonds. 
The committee actively participated in the negotiations whcih resulted 
in the plan of readjustment of May 1 1922, whereby the sinking fund 
instalments accruing under the company’s Ist & ref. mtge. during the 
period of five years beginning Jan. 1 1921, were ponpense so that no such 
sinking fund instalments became payable by the company until July 1 
1926. and whereby arrangement was made that the annual sinking fund 
instalments beginning with the instalment payable on. ony | 1 1926, should 
be increased to insure the retirement of the outstanding bonds by July 1 
1956, the date by which said bonds would have been retired if the postpone- 
ment of said sinking fund instalments had not taken place. | 

More recently the committee has participated in the discussions regarding 
the possibility of a unification of rapid transit railroads and related power 
properties in the City of New York, including the Interborough properties, 
in the hope that a unification plan which properly protected the interests 
of the bonds and the 7% notes might be formulated and agreed upon. 
Up to date, however, no unification plan has been agreed upon nor assur- 
ances received from the yy nacenen rily involved that a unification 

lan might be agreed upon in the near future. q 
. There’ are ar outstanding in the hands of the public $132,228,000 
principal amount of Ist & ref. mtge. 5% gold bonds, and there are pled. 
as collateral for the company’s 7% notes $54,989,000 principal amount 
of such bonds. In addition, there are outstanding bonds as follows (a) in 
the treasury of the company as ‘‘reacquired securities,’’ not available for 
reissue except against future capital expenditures, $1,334,000 principal 
amount; (b) on special trust for the company by Guaranty Trust Co. of 
New York under an agreement of Oct. 1 1922. $6,556,000 principal amount; 
(c) in the sinking fund created by the 1st & ref. mtge., $40,140,000 principal 
amount. 
ug. 26 1932, in a suit in equity brought by one of the company’s 
croditors. Presiding Judge Martin 'T. Manton of the U. 8. Circuit Court 
of Appeals, sitting as a District Judge in the U. 8. District Court for the 
Southern District of New York, appointed as temporary receivers of com- 
pany and its property Victor J. Dowling, former Presi ing Justice of the 
Appellate Division of the New York Supreme Court, First Department, 
and Thomas E. Murray Jr., Pres. of Thomas E. Murray, Inc., designing 
and consulting engineers. The order appointing the temporary receivers 
directs all creditors and all other interested parties to appear before the 
Court on Sept. 22 1932, to show cause why the receivership should not be 
rmanent. 

—_—i of the fact that the company is now in reel venle and that 
questions are arising and will arise from time to time which will affect the 
interests of the holders of the bonds, the committee urges holders of such 
bonds to deposit their bonds promptly with J. P. Morgan & Co., 23 Wall 
St.. New York City, the depositary of the committee. Such bonds must 
be deposited in negotiable form and accompanied by interest coupons 
maturing on and after Jan. 1 1933. Upon such deposits certificates of 
deposit will be issued. Application will be made to list the certificates of 
deposit on the New York Stock Exchange. ‘ 

epositors will be allowed to withdraw their deposited bonds at any 
time within a period of 30 days after the first publication of notice of the 
adoption of any plan of unification or reorganization or readjustment, 
upon paying a proportionate share of expenses incurred by the committee 
to the date of withdrawal, all as will be provided in the deposit agreement. 

Committee.—J. P. Morgan, Chairman, A. M. Anderson, Frederic W. 
Allen, George F. Baker, Edward D. Duffield, F. H. Ecker, Halstead G. 
Freeman, Darwin P. Kingsley, G. Hermann Kinnicutt, H.C. McEldowney 
and Charles E. Mitchell. Yharlton MacVeagh, Sec., 23 Wall St., New 
York, New York. Davis, Polk, Wardwell, Gardiner & Reed, Counsel, 
15 Broad St., New York, N. Y. 


The committee, in a notice to the 10-year secured conv. 
7% gold notes due Sept. 1 1932, stated in part: 


iew of the fact that the company is now in receivership and that 
uaa are arising and will arise from time to time which will affect the 
interests of the 7% noteholders, the committee urges holders of such notes 
who have not yet deposited their notes with the depositary of the com- 
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mittee to do so promptly in order that the 7% noteholders may have the 
benefit of a united representation. Y 

Holders of the 7% se‘ured notes are aware that such notes we-e issued 
under the plan of readjustment of May 1 1922, pursuant to which plan 
provisions were mace for a partial payment on account of the then out- 
standing secured notes and for the postponement for a limited period of 
the sinking fund instalments payable by the company on the Ist & ref. 
mtge. 5% gold bonds, part of which issue constituted the security for the 
then outstanding notes. At that time the committee, with minor changes 
in personnel, actei on behalf of the secured notes and of the ist & ref. mtge. 

%, gold bonds in the adoption of such plan. Believing it to be in the 
interest of the holders of such Ist & ref. mtge. 5% gold bonds to unite 
for their mutual protection in an endeavor to reach a solution of the 
transit problem, in so far as it affects the Interborough Rapid Transit 
Co., the committee has issued a call for the deposit of such Ist & ref. 
mtge. 5% gold bonds with J. P. Morgan & Co. as depositary of the com- 
mittee, pursuant to a separate deposit agreement which is in course of 
preparation and will shortly be filed with the depositary. 

‘ertificates of deposit representing the deposited 7% notes have been 

listed on the New York Stock Exchange and were admitted to trading 
on Tuesday, Aug. 30 1932. 


Default in Principal and Interest of Notes.— 

The principal and interest due Sept. 1 1932 on the 10-year secured con- 
vertible 7% gold notes, due 1932, and certificates of deposit therefor, was 
not paid. 

Bankers Get Permission to Intervene in Receivership Pro- 
ceedings .— 

A group of bankers headed by J. P. Morgan & Co. has secured permission 
to intervene as a committee representing the bondholders and noteholders 
in the [. R. T. receivership. Permission to the bankers to intervene was 
granted by Federal Judge Martin T. Manton of; he Federal Court of 
Appeals sitting as a district judge in this case. 

‘Phe committee filed two sets of petitions and orders, the first asking 
permission of the Court to intervene as a committee representing holders 
of |. R. T. first & refunding mortgage 5% bonds, due Jan. 1 1966, and the 
second asking the same thing as a committee representing holders of the 
10-year secured convertible 7% notes. The petitions were signed by Arthur 
M. Anderson, Vice-Chairman of the committee. 

The intervention was consented to by counsel for American Brake Shoe 
& Foundry Co., institutors of the initial receivership action, and also for 
the I. R. T. and the receivers.—V. 135, p. 1489. 


International Telephone & Telegraph Co.—Uvnit to 
Operate Wireless for Cunard.— 


The International Marine Radio Co., a subsidiary, has reached an 
agreement with the Cunard Steamship Co. to take over and operate the 
wireless telegraph services on the steamships of latter’s extensive fleet, 
it was reported this week. 

For several years past the Cunard company has maintained its own 
wireless service facilities for the traveling public. 

This latest contract raises the total of British shipping tonnage served 
by International Marine Radio facilities to 608,949 gross tons, an increase 
of 459,655 tons since Jan. 1. A : 

Ships of the Cunard Line to be equipped immediately will include the 
Aquitania, Berengaria, Mauretania, Carinthia and Franconia, all fitted for 
short, medium and long waves; the Laconia, Samaria, Scythia and Lan- 
castria, fitted for medium and long wave messages, and the Alaunia, 
Ascania, Aurania, Andania, Antonia and Ausonia, fitted for medium 
equipment only. (New York ‘Herald Tribune.’’)—V. 135, p. 985. 


Lowell Gas Light Co.—7 0 Issue Bonds.— 

The company has petitioned the Massachusetts Department of Public 
Utilities for authority to issue $950,000 of bonds, the proceeds of which 
are to be used for paying off outstanding indebtedness.—V. 135, p. 1490. 


Manhattan Ry.— Move to Intervenein 1. R. T. Receivership. 

The group of stockholders in the company of which Nathan L. Amster 
is the head indicated Aug. 31 its intention of fighting to protect its interests 
under the Interborough receivership. 

The group, organized as a stockholders’ protective committee, an- 
nounced that it would seek permission to intervene in the receivership 
proceedings when the hearing on making the receivership permanent 
comes up in Federal Court on Sept. 22. 

The announcement by the committee was as follows: 

“The stockholders’ protective committee of the Manhattan Ry., of 
which Nathan L. Amster is chairman, has added two new members to 
the committee, Blin W. Page, President of the First National Bank, 
Skowhegan, Me., and Charles Franklin, lawyer, of 165 Broadway, New 
York City. 

“Both are large stockholders and represent a substantial interest o 
the stock besides their own. The committee will ask the Court for per- 
mission to intervene in behalf of the modified stockholders at the coming 
hearing in September.’ 


Amster Says Company's Position Not Impaired by I. R. T. 
Receivershi p.— 

Nathan L. Amster, Chairman of protective committee of Manhattan 
Ry. stock issued following statement: 

“The receivership for I. R. T. does not impair the position of Manhattan 
Ry. even though the property is leased to I. R. T. and Interborough 
provides funds for interest on Manhattan underlying bonds. 

“Interborough Co. was evidently forced into receivership because of 
Fowl stringencies and its inability to pay off $32,000,000 maturities on 

ept. 1. 

“If receivers should reject Manhattan lease, which is very doubtful, 
the Interborough will forfeit the $44,000,000 spent on extensions and 
improvements as is provided in modified contract. Leases in operation 
on Manhattan are entirely on extensions which I. R. T. has built under 
contract with city. If Manhattan should have to be separated from 

- R. T., company will not have to pay interest charges on improvements 
which I. R. T. has made on the property entirely on its own account 
under contract with city. 

“Separated from Interborough and relieved of burden of interest charges 
on extensions which Interborough has made on property, Manhattan 
will have right to increase its fare to 7c. or 10c. under its perpetual franchise 
from State which does not limit its fare charges. ‘But I figure even on a 
5c. fare and relieved of interest charges on extensions which Interborough 
has made and with a reduction in salaries and wages similar to what other 
railroads have recently inaugurated, Manhattan can earn not only its 
interest charges but $2 to $3 a share on its stock.—V. 135, p. 1490: 


Middle West Utilities Co.—Proofs of Claims to Be Filed 
by Jan. 1 Nezxt.— 


That the cost of committee representation throughout the entire re- 
ceivership proceedings might in most cases be less than the cost of retaining 
a lawyer merely to prepare and file a proof of claim, is a point brought out 
in a letter dated Aug. 26, sent out by the noteholders’ committee, of which 
Charles 8. Dewey is Chairmna. . 

The letter calls attention to the order of the U. § 
Aug. 17 directing all creditors of the company, including noteholders, to 
file proofs of claim on or before Jan. 1 1933. Since there is no trustee 
for the serial convertible gold notes it will be necessary for noteholders 
to act individually or to co-operate through the committee. The non- 
depositing noteholder must attach his notes to his proof of claim and send 
the notes to the receiver. He must himself assume the responsibility for 
filing a claim which complies with all the requisite formalities, or employ 
counsel to make sure that it is done properly. In the event that the 
claim is not approved by the receivers, the noteholder will be compelled 
to substantiate his claim in court. 

The depositing noteholder, on the other hand, will have all these details 
properly taken care of by the committee. By an amendment to the 
agreement, the letter goes on to state, expenses have been limited to a 
maximum of 2% of the amount of deposited notes or $20 per note. The 
noteholders’ deposit agreement provides that the committee has no power 
to levy an assessment upon noteholders, but that the committee will 
look solely to the deposited notes for reimbursement for all of its expenses 
in the entire proceeding. Application is to be made after Jan. 1 1933 
to list the certificates of deposit on one of the Stock Exchanges. 

This committee, which is the only committee for the noteholders. has 
been permitted by the court to intervene in the receivership proceedings 
as Bonet’? complainant representing depositing noteholders.—V. 135 
p. 1329. 
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New England Gas & Electric Association.—Com parative 
Balance Sheet.— 











Asseis— July 31°32. June 30°31. TAabilisttes— July 31’ 32. June. 30’31. 
S $ ‘ 
Fixed capital___100,162,174 100,884,613) Cap. & Surplus- 45,694,557 47,015,528 
Investments __. 3,420,800 5,272,741|Sub. cos. com, 
Cash & spec.dep 1,494,432 6,156,464 Eck creicuw 3,027,309 3,155,735 
Notes & accts. Adv.fromshrhis  ----.-.- 1,375,796 
receivable --. 1,506,868 2,077,798; Fund debt of 
Materials & sup. 970,210 1,293,190 ee ee ype cea | 42,878,000 
Undistrib. debit Fund dbt of subsj 4,652,500 
RD ev wce ee 264,308 176,174) Notes payable_. 3,140,000 4,876,727 
Accounts pay.- - 299,356 646,264 
Accrued taxes, 
6. MO cck 1,781,224 1,306,548 
Consumers’ dep. 492,388 501,819 
Reserves ___-.-- 10,314,557 9,452,063 
TOG: vse ae 107,218,792 115,860,980 Total __.----107,818,792 115,860,980 


—V. 134, p. 3824. 
New York Rapid Transit Corp.—Bonds A pproved.— 


The Transit Commission has approved the application of the company 
for the issuance of $1,000,000 first & refunding mortgage 6% sinking fund 
bonds, series A, due 1968. Proceeds will be used to reimburse the corpora- 
tion’s treasury for $200,000 spent on work already done and provided for 
additional work which the corporation has committed itself to do in the near 
future.—V. 135, p. 986. 


Nigara Falls Power Co.—Extends Niagara Permit.— _ 

The Federal Power Commission has extended the temporary permit to 
the Niagara Falls Power Co. to use 275 cubic feet per second of water di- 
verted from the Niagara River, pending the outcome of a hearing Nov. 3. 

The Commission received a protest from the City of Lockport, N. Y., 
against granting the company a permanent license for_use of the water. 
The permit, extended several times, expired Aug. 31. The city previously 
filed application for use of the water, looking toward a municipal hydro- 
electrical development. ; 

The 275 cubic Veet per second was the only part of 20,000 cubic feet per 
second of treaty water not now uhder permanent license. 

The Commission action clears the way for the City of Lockport to pre- 
sent its case under its new application, now that the company’s license 
for the water has expired.—V. 135, p. 1000. 


Northern Electric Co., Ltd.—Bonds Called.— Fe 

The company has called for payment as of Dec. 1 next $131,700 of Ist 
mtge. 5% sinking fund gold bonds, due June 1 1939. Payment will be 
made at 105 and int. at the principal office of the Royal Bank of € anada in 
Montreal, Canada, or, at the holder’s option, gold coin of the United States 
of America at the agency of the Bank in New York City, or, at the holder’s 
option, at the office of the Royal Bank of Canada in London, England, at 
the fixed rate of exchange of $4.86 2 3 to the pound sterling, on presentation 
thereof with coupons due Dec. 1 1932, and all subsequently due attached. 
—V. 133, p. 1615. 


North Penn Gas Co.— Bonds Offered.—A. C. Allyn & Co. 
are offering $450,000 Ist mtge. & lien gold bonds, 644% 
series due 1942. (Price on application.) 


Dated March 1 1932; due March 1 1942. Interest payable M. & S. 
Denom. $1,000, $500 and $100 c*. Red. all or part on any int. date on 
28 days’ notice at 101 and int. to and incl. March 1 1941, and at par and 
int. thereafter. Principal and int. payable at the office of Chase National 
Bank, New York, trustee. Interest also payable at Central Republic 
Bank & Trust Co., Chicago. Interest payable without deduction for 
normal Federal income tax not to exceed 2%. Free of Penna. State 4 mill 
tax. Company has agreed to refund, upon proper and timely application, 
any taxes (except estate, succession and inheritance taxes) assessed and 
paid upon income derived from or on the ownership of bonds of this issue, 
under the laws of any State or possession of the United States, not in 
excess of five mills per annum on each dollar in principal amount, to holders 
resident in such State or possession. 

Data from Letter of C. I. Crippen, Vice-President of the Company. 

Business.—Company, either directly or through subsidiaries, supplies 
natural gas at retail to more than 40 communities in Pennsylvania, and 
at wholesale in the vicinity of Oil City, Pa., and in Addison, Corning and 
Elmira, N. Y. The gas manufacturing plant of the company at Roulette, 
Pa., formerly operated to supply mixed gas, is now held in reserve. The 
territories served have a large number of widely diversified industrial 
establishments and a population estimated to exceed 110,000 

Capitalization Outstanding June 30 1932. ay ae 
First mtge. & lien gold bonds—5'4 % series due 1957 ___----- $3,450,000 

614% series due 1942 ($450,000 less bds. in treas., $427 ,600) - 22,400 
$7 cum. prior pref. stock (no par) 4,987 shs. 
$7 cum. pref. stock (no par)-_---_-_-_---- gis’ bia EC wap bl tes 13,160 shs. 
Cn CO oe  nebat ede 100,000 shs. 

Security—-Secured by a direct first mortgage on all of the physical 
property owned by the company. The bonds of this issue are further 
secured by pledge with the trustee of all outstanding capital stock (except 
directors’ qualifying shares) of its present subsidiaries. These subsidiary 
companies have no bonds or preferred stock outstanding with the public, 
and the mortgage securing this issue provides that all bonds and stocks 
issued by these subsidiaries shall be deposited as additional security under 
this mortgage. ; 

Earnings.—The consolidated earnings of the properties owned by company 
and subsidiaries have been as follows: wd 

12 Months Ended June 30— 1931. 1932. = 
Gross earnings, all sources_. _ $1,528,087 - $1,610,255 


Oper. exp., maint. & taxes (other than Federal) 992,977 912,807 
Net avail. for depr., depl., int., & Fed. taxes $535,110 $697 448 
Ann, int. requirements on $3,900,000 Ist mtge. & 
lien gold bonds, incl. bonds now held in treasury - - 219,000 


Management.—Company is controlled by Pennsylvania Gas & Electric 
Corp. f 

Dirsines themes are being issued by the company to reimburse its 
treasury in part for additions, betterments and extensions which have been 
made to the property of the company and its subsidiaries during the past 
three years. ‘i ; 4 

Listed.—Listed on Boston Stock Exchange.—V. 134, p. 3825. 


Pacific Gas & Electric Co.—Farnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 

artment’’ on a preceding nage. / 

2 ‘The advetes alteats of existing business conditions which influenced 
first quarter were even more severely felt in the second quarter, notwith- 
standing that all dividends were earned by a fair margin in both quarters, 
declared President A. F. Hockenbeamer. 

‘Our operations were influenced chiefly by: . 

“1. A continued decline in all branches of power sales. Efforts to 
increase domestic and commercial usage have been continued with un- 
diminished vigor and these retail outlets show fair increases over the pre- 
ceding year. E 

‘2. Increased costs due to increased tax accruals and to larger deliver- 
ies to us of power under contracts with other producers who were com- 
pelled to curtail deliveries last year owing to drouth conditions. Other 
operating expenses were about $750,000 less. ‘ae ee 

“3. Added charges on new capital invested in facilities not now fully 
employed, due to business depression. Recovery of only about 2!'4% in 
electric gross would suffice to offset these added charges and a moderate 
approach to normal conditions would enable us readily to absorb the normal 
capacity of existing facilities and of power supplied from outside sources. 

‘Construction activities are at a minimum and current operating revenues 
coupled with the reinvestment of reserves are sufficient tor c irrent needs 
without any drain on cash resources, which exceeded $16,000,000 at the 
close of the second quarter '’"—V. 135, p. 1491. 


Philadelphia & West Chester 
Reduce Fares.— 
This company and the Aronomink Transportation Co., operating trolley 
and bus lines in Delaware County, Pa., will reduce fares, effective Sept. 6, 


itis announced. Bus fare from Swarthmore to 69th St. will be reduced to 
15 c. from 20c, with the distance divided into two zones with a 10-cent 


Traction Co.—To 
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fare for each. School children under 12 will pay 5 cents a ride; children 
we a4 — a 5-cent fare by the purchase of a book of 50 tickets. 
—Vv. 5, p. a 


Pennsylvania Electric Co.—Balance Sheet June 30 1932. 


Assets— Liabilities— 
Fixed capital. ............. $61,429,579 | Capital stk. & capital surp_a$28,186,500 
ee *10,166,550 | Advances from affiliated co’s 1,963,295 
Due from subsidiary co’s---- 751,193 | Funded debt... .......-.-. 28,020,500 
Special deposits for payment 3%% gold notes, due Aug. 1 
of bonds and bond interest 112,473 DEAE. eh nininti manning 7,870,000 
SER, Saha Sa aaa 165,248 | Matured bonds & bond int-- 112,473 
Notes receivable __--------- 16,248 | Notes payable_------------ 150,000 
Accts. receiv.—Consumers-- 794,102 | Accounts payable- --------- 200,547 
Appliances & miscellaneous 427,151] Taxes accrued. ......-.-.-- 459,155 
Materials and supplies-- - - -- 275,850 | Interest accrued__--------- 494,058 
Undistributed debit items--- 119,373 | Miscellaneous accruals- - - --- 24,074 
Consumers’ serv. & line dep- 235,023 
iris non ase a oncte = ,047,200 
Corporate surplus- --------- 3,494,944 
TORS dim etnies $74,257,768 Dds When Ghee Gonna $74,257,768 





* Investments as follows: Stocks of subsidiary companies, $8,368,768; 
securities of affiliated companies, $1,775,000; other miscellaneous securities, 
$22,782. a Stated value for common stock, no par value (850,000 shares), 
and capital surplus.—V. 135, p. 1492. 


Public Service Corp. of New Jersey.—Record Number of 
Stockholders .— 


During the first seven months of 1932 the number of shareholders listed 
on the books of this corporation increased by 1,890, reaching a total of 
91,340 on Aug. 31, a new high record. At the end of last year there were 
89,450 stockholders on the books. Thirteen years ago Public Service 
had but 2,296 shareholders.—V. 135, p. 467. 


Quebec Telephone & Power Corp.—New Financing.— 

Need of further working capital has been made necessary for this cor- 
poration, operating in the Lower St. Lawrence area, to make an offering 
to its shareholders of 6% 1st lien coll. trust gold bonds, series C, due 1937. 
Approximately $200,000 of bonds are involved in this offer, the share- 
holders being asked to take them up at 90 to yield about 8.75% to maturity. 
_ The covering letter announcing this issue is so worded as to leave the 
impression that the shareholders are obliged to take up the bonds. It 
reads: ‘‘The allotment of bonds in proportion to stock holdings is not 
large. The holder of 200 shares (of either class A or B) is called upon 
to subscribe only for a $600 bond.”’ 

The present financial structure of the corporation covers $117,300 of 
underlying bonds issued by its subsidiary, the National Telephone Co. 
$128,000 of series B, 5% bonds; 36,286 shares of no par value class A 
and 35,196 shares of no par value class B stock. No dividends have been 
paid on the former stock since April 1931, and none at all on the latter. 
(Toronto ‘‘Financial Post’’).—V. 132, p. 4242. 


Rochester Gas & Electric Corp.—Balance Sheet.— 





Assets— June 30 '32. Dec. 31°31. | June 30°32. Dec. 31°31. 
Fixed capital— $ $ | Liabilities— $ $ 
completed _ _ _ __ 74,874,474 70,659,209 | Capital stock_-... 38,270,308 38,270,308 


Uncompleted con- | Long-term debt...20,932,000 20,935,000 








struction __.__- 680,434 690,669 3% gold notes, due 
Invest. (less res’ ve) 16,313 830,563, July 15 1932... 9,445,000 10,000,000 
Adv. to affil. cos__ 59,128 2,805,742) Adv. from affileos. 705,005 285,492 
Rae 1,556,598 705,640 | Notes payable... 150,000 480,500 
Special deposits._. 333,712 574,962 Accounts payable. 251,666 465,203 
Accts. receivable__- 1,660,674 2,012,234! Matured long-term 
Material & suppl. 650,807 930,041| debt and inter- 
Prepayments - - - -- 132,628 114,615) est unpaid_---_- 333,341 562,811 
Unamort. debt dis- Taxes, int. & mis- 
count & expense 647,409 655,218) cell. accruals_-_ 861,944 847,163 
Oth. deferreditems 646,989 628,566 : Consumers’ service 
& line deposits-. 756,723 728,447 
| Retirement reserve 4,410,963 3,975,601 
| Other reserves & 
| unadjust. credits 1,048,401 1,149,239 
| Surplus- --------- 4,093,865 2,907,699 
_- | 
cc 81,259,217 80,607,464| Total_..._-.-- 81,259,217 80,607,464 


—V. 135, p. 1493. 
Rockland (N. Y.) Light & Power Co.— Receiver Sought.— 


An action to have a receiver appointed for the company on the ground 
that its solvency is questionable and that it is being mismanaged by the 
Charles H. Tenney Co. of Boston was adjourned in Supreme Court at 
White Plains, N. Y., Aug. 31 for argument on Sept. 9 before Justice William 
F. Bleakley. The plaintiff in the suit is Philip Giera of North Pelham, a 
stcc cholder, who asserts that its officers are the same as those of the Boston 
company and that the latter concern is mismanaging the public utility 
company to its own advantage. 

Thecompany states that the suit of Philip Giera is a new suit brought on 
the same basis as one that he brought two years ago and which has not yet 
come to trial.—V. 135, p. 298. 


Saxon Public Works, Inc. (Aktiengesellschaft Sachs- 
ische Werke).—Farnings.— 


Calendar Years— 1931 1930. 
Operating revenues Oe By PR Ras we ee SRE $10.822 564 $12,671,937 
Operating expenses, including maintenance_ _----- 4,585,785 6,226,851 
Admin. & gen. expenses, including taxes_______-_- 603 ,764 656,994 

Net income from operations ar aghaee a cai a $5,633,015 $5,788,092 
Other income_..._...._.. Sih ral, on PE ha e. - 1,142,550 993 411 

Gross income__ Be pe _ $6,775,565 $6,781,503 
Interest on dollar mortgage bonds and 5% dollar 

guaranteed gold notes Dp aR og A al ee .. 2,472.359 2,198,178 
All other interest : pes she Reg, py BOR abe 2'et 435 847.485 
Depreciation _ ee Se aa 3,131,929 2,951,485 
Depletion _- spe fs ees Se py 178,680 167 ,786 
Bond discount_-_-_ . es Sain cceie a ; 449,799 320,571 
All other. __-_- : fe USL Ee ee ee 120,140 12.322 

Net income after charges x citations $138,223 $283 ,677 


Note.—In the consideration of this comparative income statement, it 
should be borne in mind that the figures represent values as reported in 
reichsmarks by Saxon Public Works Inc. Conversion of the figures into 
dollars has been made at par of exchange, on which basis $1 U. 8. equals 
4.2 reichsmarks. 

Balance Sheet Dec. 31. 

1931. | 
$ Liabilities— 
53,337,426\ Share capital... 2 
1 
1 


1932. 1932. 1931. 
Assets— s $s s 
Elec. pow. syst- 
Coal properties_ 


All other prop_- 


23,809,524 
15,000,000 
14/214 500 


3,809,524 
5,000,000 
3,624,000 


53,685,799 
33,042 937 
6,316,362 


32,618,221) Dollar 7s, 1945_ 
6,867 ,702| Dollat 64s, ’51_ 


Inv. in sub. & Other long-term 
affiliated cos. 8,197,685 7,718,187| obligations... 2,229,310 2,344,018 
Cash& bank dep 2,227,225 3.273,832| Bank loans__--_- 246 682 1,572,615 


Special cash de- |Due to Free St. 
posit with b’'d | Of Saxony--.-- 
qrusses ..-.~« 544,288 554,677 Notes & 
Loan to Free St. payable, 

of Saxony--_-_- 


—~ 


, 166,667 1,166,667 
ace’ts 

incl. 
$10,000,000 


- 
> 
19 
-~ 
=") 





Receivables _ _ 1,377,177 1,409,201} 5% dol. notes 11,934,472 12,930,104 
Own bonds held_ 19,000 136,283) Accr. int., taxes, 
Inventory ____-_ 674,761 Ne SSE 1,584,881 1,552,349 
Def. receivables 129,214 590,315 Deferred credits 26,813 30,493 
Def. charges... 1,008,820 1,267 ,235| Reserves— 
| Plant depree. 22,825,787 20,112,454 
| Coal deposits. 11.428.571  11.428'571 
| ee Ee a 1,500,000 1,500,000 
| Various ....- 2,837,354 2,969,162 
Surplus......-. x199,683 42,757 
eet 108,413,744 108,673,214; Total _._..-- 108 413,744 108,673,214 


x Bef re provision for legal reserve, &c., for year ended Dec. 31 1931.— 
V. 135. p. 1493. 
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Seaboard Public Service Co.—Deposits Asked.— 

The holders of the $6 non par pref. stock and $3.25 non par pref. stock 
are asked by the protective committee (Edward L. McBride, Chairman) 
to deposit their certificates promptly with the Bank of New York & Trust 
Co., je cement A 48 Wall St., New York, so that the committee may repre- 
sent substantially all the stockholders and thus be in a position to effect 
a reorganization of the properties. The committee states in part: 

Since its communication of Aug. 8 the committee has had conferences 
with the representatives of the trustee in bankruptcy and with the princi- 

al New York banks holding the pledged collateral affecting Seaboard. 
Manifestly, the banks holding this collateral are insisting upon an earl 
liquidation. This is a situation which cannot be expected to right itself. 
It requires the concerted co-operation of all of the preferred stockholders. 
In fact. it has been suggested to this committee that a plan of reorganization 
be wer, submitted. To do this the committee must represent sub- 
stantially all, if not all, the pref. stock by deposit of the certificates with 
the depositary so that it may not only be empowered to act but act effec- 
tively in your behalf. There are outstanding 154,300 shares of these pref. 
stocks having a preference value over the common stock of $10,543,000 
held by 6,421 individual stockholders. 

As a result of the studies carried on by the committee and the conferences 
above referred to, this committee is quite hopeful of working out a satis- 
factory result.—V. 135, p. 1493, 819. 


Springfield (Mass.) Street Ry.—New President.— 

John K. Punderford, President of the Connecticut Co., has been elected 
President of the Springfield Street Ry., succeeding Clark V. Wood, resigned. 
who has been elected Vice-Chairman of the board of directors. Mr. Punder- 
ford will continue as President and General Manager of the Connecticut 
Co., in which capacity he has served since 1925, when he was promoted 
from the Vice-Presidency .—V. 135, p. 1165. 


Third Avenue Ry.—/nterest on Adjustment Bonds.— 

The directors have declared a semi-annual interest payment of 144% 
on the adjustment income 5s, 1960, payable Oct. 1. A similar payment 
was made on April 1 last.—V. 134, p. 3826. 


Tri-Utilities Corp.—Sale.— 
See American Natural Gas Corp. above.—V. 135, p. 1331. 


United American Utilities, Inc.— Sept. 1 Interest Met. 

Interest payment due Sept. 1 on the $1,821,000 outstanding 10-year 
6% convertible gold bonds, dated March 1 1930 and due March 1 1940 
has been met.—V. 135, p.468. 


Wheeling Traction Co.—Sale Set for Sept. 17.— 

Judge Frank W. Nesbitt, special master in the receivership of the com- 
pany, will sell at public auction all the holdings of the company on Sept. 17. 
All of the machinery, equipment, furniture, tools, motors, generators and 
chattels of the company will be sold in the first lot, in addition to the rolling 
stock. The latter consists of 53 passenger cars and 17 miscellaneous cars. 
Included in this first lot will be the common stock of the Citizens’ Ry., 
a subsidiary. 

In lot number two is contained 21 semi-steel one-man passenger Cars. 

In lot number three are certain security holdings now in the company’s 
treasury. —V. 135, p. 298. 


INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Advanced.—American Smelting & Refining Co. has ad- 
vanced the price of lead 10 points to 3.60c.alb. ‘‘Wall St. Journal’’ Aug. 30. 

Chicago Printers Strike.—About 365 printers were called out by the Chi- 
cago Typographical Union from 12 of the larger book and job plants. This 
action followed reduction to $1.10 an hour of the basic wage scale of $1.29% 
named in a contract which has two years to run, after the printers had re- 
jected the employers’ proposal that they agree to $1.17. New York 
““Times’’ Sept. 2, p. 18. . 

Matters Covered in the ‘“‘Chronicle’’ of Aug. 27.—(a) Du Pont advances 
rayon prices; general advance by rayon manufacturers expected, p. 1390. 
(b) 10% wage increase by Gonic Mfg. Co. mills at Rochester, N. H., p. 1391. 
(c) Rochester, N. Y., printers on five-day week schedule, p. 1391. (d) Lead 
price advanced to 3.50 cents a Ib. at New York; St. Louis price 3.35 cents, 

. 1393. (e) Loans totaling $46,711,056 authorized by Reconstruction 
Finance Corporation under Emergency Relief and Construction Act; report 
made public by Clerk of House; Atlee Pomerene disapproves publicity; 
President Hoover's position, p. 1422. (f) Report of Reconstruction 
Finance Corporation showing loans of $46,711,056 under Emergency Relief 
and Construction Act, p. 1423. (g) Reconstruction Finance Corporation 
announces plans for establishment of eight regional agricultural credit 
corporations, p. 1426. 


Adams-Millis Corp.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page. 
Balance Sheet June 30. 


























Assets— 1932. 1931. Liabilities— 1932. 1931. 
xPlant & equipm’t-$1,697,706 $1,462,646 | lst pref. stock-.--$1,750,000 $1,750,000 
NS oon eee 332,827 934,648|Common stock... y156,000 156,000 
Marketable secur. 1,159,720 733,289 | Accounts payable_ 105,164 134,879 
Accr. int. on bonds 8 i es Accrued labor & 

Notes & accounts EI: 47,250 73,744 

receivable -_--- 350,009 469,070 | Fed. tax res., &c__ 25,300 100,300 
Inventory ------- 465,141 575,085 | Contingent reserve 59,000 59,000 
Other assets------ 25,001 23,950| Paid-in surplus... 458,004 458,004 
Deferred charges - - 17,894 19,049 | Earned surplus... 1,463,499 1,485,810 

(eee $4,064,218 $4,217.737! ‘Total. ......-. $4,064,218 $4,217,737 

x After depreciation of $1,143,889. y Represented by 156,000 no par 
shares.—V. 134, p. 3098. 

Adams Royalty Co.—Karnings.— é 

Years End. Dec. 31 1931. 1930. 1929. 1928. 
Gross inc. from royalties $144,657 $338,025 $535,372 $664,656 
Field expenses sae 38,028 47,130 46,822 41,654 
Gen. & adminis. exps 40,720 63,414 50,870 49,790 

Net inc. from royalties $65,908 $227 478 $437 ,678 $573 ,214 
Interest charges (net) ’ 5,822 15.919 18,452 35,672 
Profit on sale of royalty 

ieee * aad Dr2,638 Cr16,396 CT OD ic: at aiteate 
ON EI a ey ee ee 13.000 ‘stsaee 
Loss through expiration 

of royalty rights & int. 13,652 838 cwcece.* sateex ieee 
Gas & oil prop. permits r 

written off Sian . C668). cvaeee Will waeas o) 02 ote 
Proy. for Oklahoma inc. 

7" BE Seas Lea 2 186 : : PES re | 
Depletion reserve__-_--- 250,000 250,000 250,000 350,000 

Net ine. after prov. 

for depletion______- --def$213,975 def$22,045 $166,790 $187,540 
Shs. cap. stk. outst’g (no 
or = tae => 200,000 200,000 200,000 200,000 
Earns. per sh. on com_ -- Nil Nil $0.83 $0.94 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Pe ee eee $23,856 $78,356 | Bank loans._--... $100,000 $200,000 
Receivables - - - - - - 14,493 21,994} Accrued int., State 
Empl. stk. purch. income tax, &¢e_ 3,650 8,983 

SO Cncece. | +éuene 30,048 | Accounts payable- 1,026 3,518 
Employees demand Mortgages payable 9,500 7,083 

notes - - oes ieee” Manaus Reserve for deplet. 2,417,893 2,167,894 
Royalty rights «& Cap. stk. & surpl_x5,049,869 5,270,248 

interest. -.-----. 7,454,173 7,498,822 
Leases, fee props - - 52,544 17,965 
Auto & office equip 8,088 10,351 
Investment - - - --- 10,231 191 

Re ae aa $7,581,940 $7,657,726 P| Omer: $7,581,940 $7,657,726 


x Represented by 200,000 shs. of no par value.—V. 132, p. 3529. 
Acker, Merrill & Condit Co.—Receivership.— 


Tne company, dealer for the last 29 years in groceries and fancy food- 
stuffs as successor to the firm of Acker, Merrall & Condit, founded in 
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1820, oqpeuted fans. 5. be an equity receivership requested by Austin 
Nichols & Co., Inc., a tor. 

The ition, filed in United States District Court, listed assets of $210,371 
and liabilities of $52,853, exclusive of a Federal tax claim of $28,520. Fed- 
eral Judge C. Coxe appointed the Irving Trust Co. on ese? receiver. 

The petition was eed to by Thomas B. Fisher, dent of the de- 
fendant company, by ch in June 1923, turned over its old wholesale depart- 

tiff. 
eae set ‘and 1929, according to the petition, the business of the 
concern prospered, and long leases at high rentals were by its execu- 
tive. The depression, it is set fortn, caused large losses. 


Addressograph-Multigraph Corp.—Earnings.— 
For income Siciecsent for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 4494. 


Aetna Rubber Co.—ELarnings.— 






































Calendar Years— 1931. 1930. 1929. 
Gross profit from sales after deducting 

ing cost of material, a. soe tol 

n movi 

ae ee $108,924 $179,058 $52,503 
Interest earned and other income- --- 6! 16,240 48,805 

INE iii won nnnsd meme $112,580 $195,298 $101,307 
Selling, ve one hy 

h nst income, incl. de- 

Srediation and t0008...-----.---- 182,870 227,477 —-189,958 

ee is wmacigl ae inmaem 70,291 $32,179 $88 ,651 
Previous NOI sc gs chith os Wiarton arp 566 383 404 ,993 567,184 
NE on. dcvtewedevdnwiankiwns pees. coenpemennaees 402 

NN MENT oo is oc echo eammm $289,500 $372,814 $478,132 
EE ONE. oo ow chan owe oscdcnen 6,860 7,511 73,939 

ods acntsntngessciuaaeann $282 ,640 $365,302 $404,193 

Condensed Balance Sheet Dec. 31. 

Assas— 1931. 1930. Liabiltttes— 1931. 1930. 
Cash & Govt.secs. $80,013 $108,011) Current accts. pay $23,147 $48,479 
Accts. receivable - - 46,814 43,947 | Accrued payroll & 

Inventory --.----- 97,875 117,658 WE cei ccdsce 10,982 12,918 
Real est., machin- Preferred stock - - - 98,000 98 ,000 

ery equipment 610,852 671,542|Common stock... 440,540 440,540 
Deferred charges - - 6,341 6,620| Capital surplus... 230,416 233,917 
Trade mark & pat. Earned surplus- -- 52,223 131,385 

SN os on cand 13,412 17,460 

ss a aie $855,310 $965,239! Total__.._..-- $855,310 $965,239 
—V. 134, p. 4494. 

Agnew-Surpass Shoe Stores, Ltd. (& Subs.).—EZarns. 
Years Ended May 31— 1932. 1931. 1930. 1929. 
Gross earnings. ..__--- $134,494 193 ,237 $227 ,489 $197,259 
Depreciation... ._____-- 31,800 29,60 27 .664 22.923 
Ps ow ote cee 14,882 5, 15,652 14,927 

(ge $87 ,812 $147,985 $184,172 $159,408 
Preferred dividends _ 70,000 ’ ,000 71,055 
Adjust. re shares held by 

affiliated companies Cr1,785 8 RRM aS a a ee 2 I 
Equity of minority int. 

n prof. of subsidiaries § ____~~- 221 350 276 

Earned surplus- ----- $19,597 $75,802 $113,822 $88 ,076 
Earnings per share on 

common stock (no par) $0.24 $0.97 $1.42 $1.10 

Consolidated Balance Sheet May 31. 

Assets— 1932. 1931. LAabtltties— 1932. 1931. 
Os kine $183,900 $224,787| Accounts payable. $137,908 $164,296 
Dom. of Can. bds. 130,362 60,000 | Accrued charges-- 22,947 20,173 
Acc’ts & bills re- Income tax-_.---- 14,881 349 

ceivable, &c..-. «95,005 73,599 | Fire insur. reserve Ss ee 
Inventories ------ 794,731 839,053 | Dividend declared 17,174 17,720 
Prepayment. _----- 8,095 3,386 | Minority interests 2,148 2,563 
Loans, notes & in- Preferred stock... 974,500 977,500 

surance deposits 35,900 39,260|Common stock... 2z264,881 265,074 
Land, plant, &c.. y462,730 486,501 | Surplus_------.--- 65,467 273,911 
, aie 15,000 15,000 

NE onda dines $1,725,725 $1,741,586 TOO ic aeveses $1,725,725 $1,741,586 


x After reserve for bad debts of $9,630. y After reserve for deprecia- 
tion of $114,320. z Issued 80,000 shares (no par) less 473 shares held by 
affiliated companies.—V. 133, p. 1127. 

Air-Way Electric Appliance Corp.—Larnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 135, p. 1494. 

Albert Frank-Guenther Law, Inc.— Merger Effected.— 

See Rudolph Guenther-Russell Law, Inc., below.—V. 135, p. 1166. 


Algonquin Printing Co.—Earnings.— 











Years Ended Dec. 31— 1931. 1930. 
I mame $113,790 $49,291 
Income from bonds and securities__._..._______ 92,010 81,828 

PRN ode oe eee abhi n ca nnwdce addcuwn $21,780 prof.$32,537 

Balance Sheet Dec. 31. 

Assels— 1931 1930. | Léiabtlittes— 1931. 1930. 
EE ae $268,576 | Capital stock.---- $1,000,000 $1,000,000 
Machinery - -.---- 39,985 477,245; Accounts pay- 

Merchandise - - - - . 523,370 kt ae eee 12,000 15,923 
quae. receivable - . rity ba 516,996 | Reserves. _...._-- 563,620 $47,045 
Se x 108,338 | Profit and loss.... 2,249,981 R 
Securities. ...--.-- 1,310,563 1,701,532) Sameer 
Mun.bonds&notes 688,541 268,914 | 
Mass. stocks_--.- 252,140 199,640. 
Ctf. of deposit.--. 100,000 --..-- 
. | Rr $3,825,601 $4,212,022 ON. a ee $3,825,601 $4,212,022 


—V. 133, p. 289. 


Alliance Realty Co.—Suspends Preferred Dividends.— 
The directors on Aug. 31 took no action on the quarterly 
dividend due Sept. 1 on the 6% cum. pref. stock, par $100. 
The last quarterly distribution of 114% was made on this 
issue on June 1 1932.—V. 134, p. 3985. 


Alpine Montan Steel Corp.— Sept. 1 Interest Not Paid.— 
The interest due Sept. 1 1932 on the 7% closed first mortgage 30-year 
sinking fund gold bonds, due 1955, is not being paid.—V. 131, p. 273. 


Aluminum Co. of America.—75c. Preferred Dividend.— 
e rs have declared a dividend of % of 1% on the 6% cum. pref. 
stock, par $100, payable Oct. 1 to holders of record Sept. Ps? A chudiog 
Payment was made on this issue on at 1 and July 1 1932 as compared 
ae smal quarterly distributions of 144% made previously.—V. 134, 


American Agricultural Chemical Co. 
Reduce Capital Stock.— 
The New York Stock Exchange has been notified by the company of a 


roposed reduction in the authorized capital stock (no par value) f, 
FF000.000 shares to 500,000 shares.—V. 134, p. 4495. (no par value) from 


American Bankstocks Corp.—I ncreases Capital Stock.— 

go 800,060 sharar frown SOOO”, "Ene nar senate tates sa 
’ 9 . e r value 0 e res 

from no par to $1.—V. 135, p. 1333. ts a 


of Del.—To 
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American Cigar Co.—Regular Dividends.— 

The directors recently declared a dividend of $2 = share on the outstand- 
ing $20,000,000 common stock, par $100, payable Sept. 15 to holders of rec- 
ord Sept. 3, and the regular quarterly dividend of $1.50 per shareon the 6% 
cum. pref. stock, par $100, payable Oct. 1 to holders of record Sept. 20. 
A distribution of $2 per share was also made on the common stock on 
June 15 last, which was the first dividend since Nov. 1 1929 on which a 
date a regular quarterly payment of $2 per share was made. 

This company is controlled, through stock ownership, by the American 
Tobacco Co.—V. 134, p. 3099, 3985. 


American & Dominion Corp.—Reports Progress in Its 
Investments .— 

The comgnns in a letter to stockholders dated Aug. 26 says: 

We are pleased to report that the corporation is making continued prog- 
ress in its investments. Since incorporation in the latter part of May last 
it has persistently converted non-revenue bearing stocks, uired from ite 
predecessor, into income bearing ties. Also, through the sale of some 
stocks the corporation has succeeded in accumulating the nucleus for a 
sound investment portfolio. At present the corporation owns bonds of 
over 20 different corporations. Adhering to the of diversification 
to assure greater ety, corporation owns bonds of railroads and public 
utility operating companies, as well as of long-established industrial under- 
takings, and here again the principle of diversification is being pursued 
because the bonds are divided into three classes: Bonds maturing within 
two or three years; first mortgage bonds and bonds of junior rank, which 
a. “Xemeewen for savings banks and trust funds in the State 
of New York. 

Regarding stocks, the management also decided to add to the corporation’s 
portfolio a few shares in long-established public utility companies with long 
dividend record. Also, in this group of the corporation’s investments, care 
was exercised in selecting concerns which are active in various fields. 
Finally some bank stocks and a few preferred and common dividend-paying 
stocks of prominent industrial companies, active in different branches, were 
added to the portfolio. 

The foregoing may serve to emphasize the statements previously made 
that the policy of American & Dominion Corp. is not directed by any par- 
ticular group. The management is entirely free in the selection of invest- 
ments which are being acquired for the sole purpose of rendering the utmost 
return on the funds invested commensurate with safety and the —— of 
reasonable appreciation, based upon intrinsic values and conditions in gen- 
eral. 

Revie the operations of the last three months, constituting the 
opening period of the company’s activities, the investments in bonds show 
an average annual interest return of 12% on cost. Comparing cost with 
current market quotations, the prices of the various bond investments 
show an average gain of over 25%. With respect to the listed stocks in 
the portfolio, American & Dominion Corp., as an investment company, 
was very fortunate in being organized at a time when market prices for se- 
curities had reached the lowest level for many years. Consequently the 
annual return on the funds invested in gb: oF nem stocks acquired 
at the company’s formation and since is 15% on the basis of cost and current 
dividend distributions. Present market prices show 60% gain over the 
cost of our listed stocks. 

With the exception of bank stocks and certain securities acquired from 
its predecessor, all bonds and stocks acquired by American & Dominion 
Corp. are dealt in either on the New York Stock Exchange or Curb Ex- 
change. All such acquisitions made consist of American securities which 
appear to offer the greatest return on the investment and also the best 
chances for substantial capital appreciation.—V. 135, p. 129 


American Home Products Corp.— Earnings .— 
For income statement for six months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 3099. 


American Printing Co.—Balance Sheet Dec. 31.— 

















1931. 1930. 1931. 1930. 

Assets— $ Liabilities— $ 
Real estate--_--_-_- 2,972,712 3,151,251] Notes payable__..- 2,000,000 1,550,000 
Machinery - -----.- 2,726,406 2,753,552) Accounts payable. 1,307,980 1,589,193 
Merchandise - ____ 2,344,839 2,560,803) Surplus---------- 8,228,709 10,384,806 
Accts. receivable.. 3,414,425 4,932,650) Capital stk. (300,- 
ee eee 975,187 1,264,738; O000shs.nopar). 2,000,000 2,000,000 
Securities. _.-___- 1,047,000 ,000 
Prepaid expenses_ 56,120 111,005 

Oo re 13,536,689 15,523,999! Total -.---- -- 13,536,689 15,523,999 
—V.134, p. 1959. 

American Screw Co.—Balance Sheet Dec. 31.— 

Assets— 1931. 1930. |! Léiabdilities— 1931. 1930. 
TR ee $2,669,681 $2,690,494 | Capital stock ----- $4,500,000 $4,500,000 
Merchandise - - - - - 946,409 1,101,019 Accts. payable & 

Accts. & bills rec. | reserves......- 126,106 182,027 

& securities.... 1,547,667 1,771,368 Dividends accrued 22,500 67,500 
CU ie inns 118,205 218,753 | Surplus_.-------- 633,356 1,032,107 

, | Serene $5,281,962 $5,781,634 Total._...--.-- $5,281,962 $5,781,634 
—V. 134, p. 4663. 


American Tobacco Co.—Cremo to Sell 3 for 10 Cents.— 

The company has reduced the price of Cremo cigars to a basis permitting 
the sale of three cigars for 10 cents. The new price to the retailer is $3 
a thousand less 10% and 2% from $38.50 a thousand less 12% and 2%. 

The price after discounts is thus cut to $26.46 a thousand cigars, com- 
pared with $33.20 on the old basis. The company is allowing distributors 
the difference between the two prices on stock now in hand and in transit 
up to one month’s supply, and has instructed distributors to make the 
same allowance to retailers in order that the price may immediately be 
reduced to customers. Reductions, the company says, are due to reduc- 
tion in overhead costs made possible by the leasing by comprar. of the cigar 
brands of American Cigar Co.—V. 134, p. 2140, 2151, 2341, 2725. 


American Toll Bridge Co.—Earnings.— 








Calendar Years— 1931. 1930. 1929. 1928. 
Gross revenues _..----- $1,331,361 $1,376,611 $1,255,319 1,123,233 
Operation & maintenance 173,171 154,312 173 ,966 201,078 
Taxes and insurance - - - - 187 ,756 169,186 166,990 162,787 
Re oo noe ed= 423 ,960 457 ,218 475,154 488 ,921 

Balance beforedeprec. $546,473 $595,895 $439,209 $270 447 
Earns. Martinez Benicia 

ae we ee ati on 8,032 21,321 SO6M6 ...... sumcae 
ee nae aren $554,505 $617,217 $469,655 $270,447 
Balance Sheet Dec. 31. 
1931 1930. 1931. 1930. 

Assets— $ $ Liabilities— 3 x 
Ferries, real estate, Capital stock - ---- 3,789,268 3,789,268 

oe ae a 1,793,919 1,775,451] Ist mtge. 7s__---- 4,000,000 4,294, 
Carquinez and An- 2d mtge. 8s_.---- 1,549,000 1,700,500 

tioch bridges... 9,608,178 9,583,539) Accounts payable- 11,493 91,170 
Franchises - - - ---- 1 1| Acerd.int. payable 101,483 109,155 


Current assets - - -- 
Unadjusted debits 


279,531 
908 ,329 


286,959 | Reserve for depre- 
1,026,261 ciation & taxes_. 1,360,606 
Unadjusted credits 95,605 


GE caccudene 1,682,503 1,558,692 
, Ee 12,589,959 12,672,210 











, ee 12,589,959 12,672,210 
—V. 132, p. 3716. 


American Vitrified Products Co.—Reduces Capital.— 

The company recently filed a certificate changing its authorized capital- 
ization from $7,500,000 (consisting of $2,000,000 pref. stock, par $100, and 
$5,500,000 common stock, par $50) to $4,700,000 (to consist of $2,000,000 
pref. stock, par $100, $2, .000 common stock, par $50, and 70,000 shares 
of no par common stock). Thereduction was effected by means of changing 
the outtstanding common stock from 70,000 shares, par $50, to 70,000 shares 
of no par value.—V. 134, p. 4496. 


Anchor Cap Corp.—Business Improvement.— 

The management of the corporation states that an improvement in busi- 
ness was registered in August over July and a further improvement is 
anticipated during the fall that will bring business volume for the year 








Volume 135 


to approximately that of 1931. are down due to reduced prices 
for the company’s prod 


Earnings 
ucts.—V. 135, p. 821. 


Antilla Sugar Co.—Bonds Removed from List.— 
The New York Stock Exchange has stricken from the list the com 
first mortgage 714 % bonds series A, due Jan. 1 1939.—-V. 134, p. 849. 
Archer-Daniels-Midland Co. (& Subs.).—Earnings.— 
Year Ended 10 Mos. End. Year Ended Year Ended 


y’s 


Period— June 30°32. June 30 31. Aug. 31 '30. Aug. 31 '29. 
Gross profit from sales__ $2,883,593 $2,092,784 $4, 105 Not 
Selling, gen. & adm.exp. 1,196,131 1,040,391 1,544,729; available 
Other deductions (net) - - 110,816 60,494 448,190 

















Net EEE ae $1,576,646 $991,898 $2,067,186 $2,130,817 
Provision for deprec---- 519,302 433,786 525,861 477 ,409 
Prov. for Federal tax-_- 175,000 50, F A 

Net income. -.-._..... $882 343 $508,112 $1,375,761 $1,453,408 
Preferred dividends - - - - 231,2 199,500 i 274,750 
Common dividends - - - _- 412,160 549,546 1,064,745 901,597 
Pref. divs. on Werner G. 

en A, Sa ee OR 140600 oe ekte 

Balance, surplus-_---- $238,933 def$240,934 $43 552 $277,061 
Total _ ee 5,796,610 5,548,151 5,789,084 5,745,532 
Shs. common stock out- 

standing (no par)_-_-- 549,546 549,546 549,546 480,852 
Earnings per share_____ $1.17 $0.56 $2.01 $2.45 

Balance Sheet June 30. 
1932 1931. | 1932. 1931. 

Assets— $ $ | Liabilities— $ $s 
Oil mills, tank sta- 17% eum. pref. stk. 3,224,100 3,361,300 

tions & tank cars |Common stock. __y9,736,999 9,736,998 

(less deprec.)___x9,270,660 8,944,677} Accounts payable. 430,491 444,898 
Inventories-_ ----- 4,080,927 5,273,763| Drafts payable- -- 35,324 195,857 
Notes & accts. rec. 2,353,642 1,377,524 Accrued expenses-_ 87,401 93,409 
Other assets-_-_---- 873,423 760,677 | Deferred income_._° 58,854 8,167 
U. 8. Govt. duty | Prov. for conting., 

een anes . «aihes 149,213; incl. Federal tax 342,375 216,855 
Advs. oncontract. -_---- 109,643 | Capital surplus_ elec {3.555208 
a SS i Spa aa 1,550,443 2,884,584 Current sur., bal- 3,999,206 
Investments- - - ~~~ 1,507 ,256 40,676 | 
Good-will, pats.,&c 1 
Deferred charges _- 75,802 64,876. 

TOs deeon see 19,712,157 19,605,635; Total........-. 19,712,157 19,605,635 


x After deducting $5,062,955 reserve for depreciation. 
by 549,546 shares of no par value.—V. 134, p. 3462. 


Arcturus Radio Tube Co.—Larnings.— 
Calendar Years— 1931. 1930. 


y Represented 


except provision for deprec. and 





SCR a aaa er $63 ,395 loss$791 ,892 766 ,304 
Provision for depreciation _____.-__- 154,569 164,228 144,999 
Prov. for amortiz. of deferred charges - 28,008 27,799 26,176 
Federal income tax (estimated)..... | ------ — .«.----- ,70 
Invent. & plant valuation adjustment Cr47,224 0Cr384,978 — ------ 
Other charges (net) ...........--.-- See. ec . wecedel dct ered 

dS Sree $266,103 $1,368,898prof$538 ,429 


Earns. per sh. on 600,000 shs. capital 








EE CRO SOE i oo dnccciasace eens Nil Nil $0.89 
Consolidated Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilities— 1931 1930. 
eae ee $237,476 $302,155|Tradeaccept.pay. ------ $9,296 
Notes & accts.rec. 363,199 460,870} Accounts payable. $62,986 112,399 
Inventories -----.- 577,807 680,084 | Accrued expenses_ 21,257 25,431 
Other assets-_-.---. 4,236 8,924; Mtges. pay. curr-- 30,000 30, 
Permanent assets. 1,474,276 1,558,027) Mtges. pay.—due 
Deferred charges - - 313,368 319,286 1933-1934... _-- 50,000 80,000 

Stockhold’s equityx2,806,116 3,072,219 
eae $2,970,360 $3,329,346 TOR: cadaciad $2,970,360 $3,329,346 





x Represented by 600,000 shares of capital stock of no par value.— 
V. 135, p. 989. 


Argo Oil Co.—Earnings.— 























Calendar Years— 1931. 1930. 
I oe oc a a ws ap an eae ches nia again ae is ene $162,527 $364,161 
IS is a Tee aackitneipetaunadea 15, 5,752 
ae a Ss hala w tb Son Wain oo mam 5,880 11,153 
SS FS SD DER AE 3,445 3,477 

ee Oe OUND... one ncieweaccancenm $187,779 $384 543 
ee ok wes wwe nen aw ana mews mae 119,956 174,047 

DR ORING,. 5. cccanasensinecnedesune $67 ,823 $210,497 
a ee er TS 49,940 a 

SS EC ee ee $117,763 $298 ,628 
i cipal plcmemae Gel 59,688 85,526 
igen eripuasia aa plein Aine 169,085 296,005 
ss te ee es od cud mamiememwnatian ane 133,945 163 ,967 

SEE tne OF FONE so ns os eee Se bee ee Uikcce $344,955 $246,877 

Consolidated Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabtlittes— 1931. 1930. 

a ee $85,983 $112,331|Accounts payable. $15,811 $22,665 
Marketable securs 625,364 640,329 | Accrued taxes_-_-- See... enone 
Accounts receiv--.- 32,911 40,511 | Deferred liabilities 4,752 45,199 
Notes receivable-- 15,329 5,738 | Reserve for taxes & 
Accrd. int. receiv. 4,721 5,369 contingencies - ~~. 39,414 108,136 
Mat’ls & supplies. 168,724 185,872 | Capital stock. .--- 7,074,240 7,074,240 
ef eee ee 11,272 | Deficit.....----. 4,136,369 3,785,238 
Invest. in stocks of 

other companies 478,632 439,232 
Fixed assets -_----- x1,536,088 1,941,088 
Deferred assets--. 56,037 83,259 

TOO. 2s 26- <= $3,003,790 $3,465,002! Total__..--~-- $3,003,790 $3,465,002 

x After depreciation and depletion.—V. 132, p. 3342. 


Art Metal Works, Inc.—Re-employs 1,500 Men.— 

About 1,500 men will be returned to work at the company’s plant in 
Newark, N. J., because of a favorable decision handed down by the U. 8. 
Court of Appeals in litigation over Ronson cigarette lighter basic patents, 
t was announced on Aug. 31.—V. 134, p. 4326. 


Associated Chain Store Realty Co., Inc.—Reorganiza- 
tion Plan.— 


A reorganization plan relating to 6% sinking fund rent trust certificates, 
series of July 1 1928, has been proposed by the management. A recent 
circular sent to the holders of the 6% sinking fund rent trust certificates, 
series of July 1 1928, states: 

Company was incorp. in Del. in Jan. 1928. Within the succeeding seven 
months company acquired, directly or through wholly-owned subsidiaries, 
18 properties, all under long-term net lease to chain store companies of 
then unquestioned credit standing. Under the terms of these leases, the 
tenant maintains the property and pays all operating expenses, real estate 
taxes, insurance, &c. 

The issue of rent trust certificates is secured petmerity by deposit with 
and Se me ey to the trustees of leases on the 12 properties listed below: 
secondarily, by junior mortgages on these properties. Leases and junior 
mortgages on the six remaining properties are pledged to secure Pg ent 
of the company’s first issue of rent trust certificates, dated Feb. 1 1928" 

Since August 1928, when the certificates were issued, the revenue from 
the 12 pledged leases has been sufficient to pay expenses incident to the ad- 
ministration ot these properties, as well as prior interest charges on first 
mortgages, outstanding in a principal amount of $1,159,500, and interest 
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and sinking fund on the originale issued $1,100,000 principal amount of 
rent trust certificates, of which $69, ha been retired. 

Recently, however, as a result of the continued decline in business activ- 
ity, receivers in equity were appointed for F. & W. Grand 5-10-25 Cent 

tores, Inc., and a trustee in for Metropolitan Chain Stores, 

® d is a tenant under five of the leases which —— the rent 

trust certificates, and Metropolitan a tenant under one of them. Present 

indications are that these leases will be disaffirmed, though one or two 

may be continued during the period of the receiverships at substantially 
en ‘ 

The company is therefore faced with a serious situation. While suf- 
ficient funds were in hand to pay the semi-annual interest due July 1 1932 
on the rent trust certificates, the decrease in income by reason of these re- 
ceivership conditions will make it impossible to continue such interest pay 
ments, to say nothing of sinking fund instalments. Failure to do so " 
of course, oan a default in the terms of the trust indenture and 
consequent receivership or ee the company. 

The management has for some time m endeavoring to find new tenants 
for these properties at rentals which will cover fixed charges. Under the 
present exceedingly adverse conditions, this has been found impossible, 
and rather than make long-term commitments at the low rentals now pre- 
vailing, it is thought advisable to lease these properties for temporary 
peri only, pending an improvement in business, when it should be pos- 
sible to obtain more satisfactory long-term leases from strong tenants. 
There is also the ibility of renting on a basis of percentage of sales with 
a guaranteed minimum, which has the advantage of automatically in- 
creasing rentals as sales volume improves. 

As to the junior mortgage collateral, the market in real estate, even more 
than in securities, is so completely demoralized that the sale of properties 
now, particularly in forced liquidation, would largely wipe out the values 
back of the certificates. 

The officers and directors have given the problem very careful considera- 
tion and believe that it is in your best interest to avoid the expenses and 
delays of receivership or a and the large losses incident to forced 
liquidation. There has accordingly been devised a reorganization plan 
which, if adopted, will eliminate the fixed charges incident to the rent trust 
ere and give the management an opportunity to rebuild the income 
re) e company. 

In this connection there is in trust a special fund to be used in the dis- 
cretion of the fund trustee, Manufacturers Trust Co., to meet certain 
contingencies specified in the special fund agreement. The trustee has 
indicated that its first concern will be to protect, as far as possible, the 
various properties of the company by payment, where necessary, of sums 
required for taxes, interest on first mortgages and reductions thereof, 
insurance, building repairs and alterations, and the like. The amount 
of the fund, at current market values, is slightly over $40,000 and the 
fund trustee may in its discretion call for the subscription of additional 
amounts up to an aggregate of $100,000, over half of which, however, is 
at present uncollectible. 

ith the readjustment contemplated by the plan, it is believed that 
the company will be able to meet its weremepe: | fixed charges and to pay 
something toward interest on and retirement of the new certificates, even 
in the face of the uncertainties of general business conditions. And with 
improved conditions the management can hope in time to restore income 
to something approximating its former proportions. However, unless the 
company is relieved of the fixed charges incident to the rent trust certifi- 
cates through the adoption of a reorganization plan, receivership or bank- 
ruptcy is inevitable. 

Reorganization Plan—New Certificates. 


The reorganization plan proposes that holders of 6% sinking fund rent 
trust certificates, series of July 1 1928, accept in exchange for their old 
certificates an equal face amount of new certificates (to be known as 6% 
secured adjustment certificates), accompanied by common stock of the 
company at a rate of 30 shares per $1,000 principal amount of old certifi- 
cates exchanged. The common stock to be thus distributed would repre- 
sent approximately 22.5% of the total then outstanding. 

New adjustment certificates will be authorized in the principal amount of 
$1,031,000 and will mature Sept. 11957. Interest shall be non-cumulative 
and if earned shall be paid semi-annually on March 1 and Sept. 1 in each 
year out of the net income of the company for the respective prior semi- 
annual period ending Dec. 31 and June 30. 

The new certificates will be the direct obligation of the company and will 
be secured, under an indenture to Manufacturers Trust Co. as trustee, 
4 pledge of the old rent trust certificates surrendered under the plan. 

he lien on the collateral securing the old certificates will thereby be pre- 
served for the new certificate holders. The new indenture will provide, 
among other things, that the trustee thereunder may waive certain pro- 
visions of the old rent trust indenture, on behalf of new certificate holders, 
particularly in respect to interest payments and to the clauses relating to 
the sinking fund and the release of collateral (it being the intent of the re- 
os plan to effect the retirement of the new certificates as quickly 
as possible). 

New certificates will be redeemable at any time, as a whole or in part, 
at the option of the company, at the face value thereof. So long as any 
new certificate is outstanding, the company shall pay no dividends upon 
its common stock. 

Assents to Plan.—Holders of the outstanding 6% sinking fund rent trust 
certificates, series of July 1 1928, are asked to deposit their certificates 
under a deposit agreement with Manufacturers Trust Co. as depositary, 
dated July 16 1932. 

Holders of old certificates who desire to assent to the plan must, on or 
before Sept. 1 1932, or within such other period as may be fixed by the 
board of directors of the company, deposit their old certificates under the 


lan. 
- Old certificates deposited under the plan must be accompanied by Jan. 1 
1933 and all subsequent coupons. 
Rental Income Payable Under Leases Pledged to Secure 6% Rent Trust Cer- 
ti joey as of July 1 1928, Compared with Estimated Rental Income 
ow Obtainable. 





Estimated 
Net Rental Net Rental 
Payable on Basis of 

Location. Tenant. Under Lease.Present Offers. 
Brooklyn, N. Y----- F. W. Woolworth Co. -.-.-- 7,000 No change 
Stamford, Conn_.--- Louis K. Liggett Co......-- 10,800 No change 
Superior, Wis_-.----- J. J. Newberry Co.......-- 5,000 No change 
Watertown, N. ¥..-W. 2. Sasee OO. ce cccccnss 17,500 No change 
Kansas City, Kan.._.McLellan Stores Co_..___-- 12,687 No change 
Muncie, Ind_-_------ McLellan Stores Co__.._-- 8,400 No change 

Bartlesville, Okla_.-..Trustee in bankruptcy, Met- 
ropolitan Chain Stores,Inc_. 7,000 $3 ,230 

Grand Forks, N. D_- Receivers in equity. F.& W 

Grand 65-10-25c. Stores, 
NE ice dt chink scene Armand a :700 3,945 
Billings. pS es eee °°. waducndnawts 6,375 3,975 
New York, M.S ecae ee 13,2 2,655 
Brooklyn, N. Y..--- De. |. abaninerade 12, 7,330 
Los Angeles, Calif--- DGD - - ‘gtuanetekieamlate 27,750 11,325 
Total . 2c cceccasseecncnecccsecscessserers $149,412 $103 ,847 


Forecast of Net Income for 12 Months, Based on Estimated Rental Income 
Now Obtainable. 
[Assuming exchange of $1,031,000 6% Rent Trust Certificates, Series of 
July 1 1928, for $1,031,000 6% Secured Adjustment Ctfs.]) 


Estimated rental income from leases listed above. ........... $127,387 
OAs COtELO TENN ono ca vunedeenannbdakedeanetectdiwanwn 17,040 
Maintenance, insurance, commissions._..........-....-.-. Dd 
First mortgage interest and reduction........-...-...--..- 65,450 
PROS Gc oe cannntasbue sdbdctnnnedileantinénna 85 
ARE. o ncuongeness02ctesheareetaenneneeemnannamiees $37 ,547 
Add: Proportion(53.8%) of incidental revenue. ............. 1,350 
Set... ndcanesenavecshtinndbbmeebnenabunbodens-s $38,897 
Deduct: Proportion (53.8%) of general adm. expenses (x)____ 6,750 
Net income applicable to $1,031,000 adjustment ctfs__.___ $32,147 


x Excluding extraordina 
V.135, .p 1495. 


Arnold Constable Corp.—To Spend $3,000,000.— 
Immediate urchase of $3,000,000 in merchandise by this co 
as autho’ 

pany, it was announced on Aug. 27 by President Isaac Li 

sum is to be 


ry expense of the proposed reorganization.— 


ration 


at a meeting of the directors and executives of the com- 


berman. This 
expended for goods in connection with the 105th anniversary 
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of the store, which occurs next month, the outlay representing a 25% in- 
crease over the regular budget at this time of the year. 

“After a careful survey of the entire business situation, especially as it 
affects retail buying in this city,’’ Mr. Liberman commented, ‘‘the directors 
reached the decision that the time is now exceptionally favorable, because 
of price levels, to make extensive purchases and, furthermore, determined 
that they have every reason to believe the public will be eager to take ad- 
vantage of the particularly favorable conditions at this time for purchasing 
necessaries for themselves and for their homes.’’—V. 134, p. 3639. 


Atlas Imperial Diesel Engine Co.—T 0 Pay Interest.— 

Interest due Sept. 1 on the five-year 6% convertible notes will be paid, 
although the $30,000 necessary to cover the oe will not be earned, 
President 8S. P. Eastman said.—V. 134, p. 1583. 


Atlas Plywood Corp. (& Subs.).— Earnings .— 











Years End. June 30— 1932. 1931. 1930. 1929. 
Gross profit from sales. $163,932 $575,734 $1,034,349 $831,530 
Sell. & admin. expenses _ 296,310 374,177 410,385 379,700 

Net profit from sales_loss$132 ,378 $201,558 $623 .964 $451,830 
Other income_.-_...-.-- 33,430 614,985 84,024 ,089 

Total income____---- loss$98 ,947 $266 543 707 988 $559,919 
OS eee ee 116,679 134,917 140,707 143.790 
Cash discount on sales -_ - 17,871 30,655 3, 38,108 
Miscellaneous - - - - - - - - - 25,403 16,908 20,119 12,308 
Prov. for Fed. & Dom. 

income taxes (est.) _ 5,961 7,331 53 ,984 44,110 
Disc. on debens. reacq. 

and retired._..-..--- Or GAA AEBS Scena se: FO eRe >. | sate eR 

OS) def$53 417 $76 .732 $449 635 $321,604 
CN ai padi iki 2 ' ial acleeigh ile 266 ,400 260,400 242,400 
Extraordin’y markdown 

of inventory -_..-_---- SS ees ieee ee 
Res. for foreign exchange tee >), ae Re NS lee 
Miscell. adjustments - - - 15,138 [Cec bbkeet’ & abies. 





Surplus for year__-_-- def$181,080 def$199,895 
Earned surplus at begin- 








ning of year__-_.----- 288,859 488 ,754 299,519 220,315 
Res. for contingences no 
longer required _ - - -_- Pe fee oo re Re | eae ee 
Earned surp.endofyr. $157,780 $288 859 $488,75 $299,519 
Shs. cap.stk.out.(no par) 131,100 133 .200 133 ,200 121,200 
Earnings per share_-__-__ Nil $0.58 $3 .37 $2.65 
Comparative Balance Sheet June 30. 
Assels— 1932. 1931. Liabiltties— 1932. 1931. 
Plant,prop., equip., Capital stock. --_x$1,643,168 $3,439,470 
&c. (ess depr.&c. 5%% gold debs_.- 1,923,000 2,246,000 
depletion) - - --- $2,719,258 $4,460,515| Int. on 54% conv. 
Miscell. invest. -- - 50,057 109,807; gold debentures_ 17,627 20,588 
Marketable sec _ _ ee ES Accounts payable_ 29,273 27 ,984 
Def. bal. receivable Sa. eatres Aecrued expenses. 26,981 36,128 
Notes receiv. from a ee. ccc | eileen 66,600 
employees ___-- er eee ROVE... .<'---- Sk i eae 
Good-will__------ 1 1| Res. for Fed. taxes 
ee 468,899 615,948 & contingencies. yi2,701 21,649 
U. 8S. Gov't treas. Earned surplus - - - 157,780 288 ,859 
See eee os sch ba 25,000; Capital surplus... ------ 5,40 
Notes & accts. rec _ 76,910 135,099 
Life ins. surr. value 10,127 9,358 
Inventories _ _ — _ - - 364,033 712,864 
Adv. on lumber & 
logging opers _ _ 3,425 4,524 
Deferred charges - - 22,565 79,572 
WON. 3s S23552 $3,954,873 $6,152,689 Total_.____.--$3,954,873 $6,152,689 





y Reserve for taxes 


x Represented by 131,100 shares of no par value. 
only.—V. 134, p. 3100. 

Autocar Co.—Tenders.— 

The Chase National Bank of the City of New York, as successor trustee, 
s notifying holders of the 1st mtge. sinking fund 7% conv. gold bonds that 
it will purchase bonds of this issue to an amount sufficient to exhaust as 
nearly as may be the moneys held in the sinking fund on Sept. 15. Sealed 
offers at prices not exceeding 107% and int. to date of purchase will be 
received up to Sept. 15 by the bank, bonds which are accepted for pur- 
chase to be surrendered for redemption and cancellation not later than 
Sept. 25.—V. 134, p. 2726. 


Balaban & Katz Corp.—Common Dividend Omitted.— 

The directors on Sept. 2 voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the common stock, par $25, represented by voting 
trust certificates. A distribution of 37%c. per share was made on this issue 
on July 2 as against quarterly dividends of 75c. per share paid from Sept. 
27 1929 to and incl. April 2 1932.—V. 135, p. 130. 


Barnsdall Corp.—Frpansion.— 

The corporation has acquired the remaining 50% interest in the Mona- 
Motor Oil Co. of Council Bluffs, lowa, through an exchange of its stock 
for Mona stock on a share-for-share basis, it was officially announced on 
Aug. 29. The Barnsdall Corp. obtained its original one-half interest in 
Mona-Motor in 1930 and has since operated the properties, which consist 
of retail distributing outlets. 

The corporation has also exercised its option to purchase the outstanding 
50% interest in the Minnesota Oil & Refining Co. of Minneapolis and St. 
Paul.—V. 134, p. 1166. 




















Birtman Electric Co.—Earnings.— 

Calendar Years— 7 1931. 1930 
Operating profit before depreciation__________ __~- BiMGneOe. (| acSaak 
Provision for depreciation... ...........--...--- . Fee, ol 

Operating profit..........---- Mibstidieto wasea $46,743 $165,688 
Other income including purchase discount ---_-__-~- 38,740 48,969 

ESS CY CLE ay LTE UAE ek $85,483 $214,657 
Other deductions incl. sales discount and Federal 

fe. See. dade ema taco adie 29,391 43,360 

Ne a ee awmenkedbhaws $56 ,092 $171,297 
erate nn ie Gd Salsa a aan wiv mwaw 116,421 164,793 

ROR Sl ase ae en a ee ee $60,329 = sur.$6,504 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
| area $300,866 $178,991) Current liabilities. $53,641 $66,870 
Trade accept. and Purch. money oblig ------ y 

accts.receiv..-. 151,401 DT eiCccccesce  eunmen 12,769 
Inventories ------ 359,988 490,548 | Preferred stock. - - 80,475 85,230 
Other assets - - - - - - 21,006 20,538!Common stock... 627,000 627,000 
Patents,licenses ,&c¢ 25,000 25,000 | Surplus---------- 1,124,093 1,240,918 
Land, build. & eq.x1,021,577 1,091,095 
Prepaid expenses _ 5,372 21,973 

| ee $1,885,210 $2,132,787 TEE onenctoes $1,885,210 $2,132,787 





x Less allowance for depreciation of $492,269.—V. 135, p. 300. 


Beatrice Creamery Co.—Common Dividend Omitted.— 
The directors on Aug. 29 took no action on the quarterly 
dividend ordinarily payable about Oct. 1 on the common 
stock, par $50, but declared the regular quarterly dividend 
of 134% on the 7% eum. pref. stock, par $100, payable 
Oct. 1 to holders of record Sept. 14. A distribution of 50c. 
per share was made on the common stock on July 1 last, 
as compared with $1-per share in previous quarters. 
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President C. H. Haskell issued following statement: 

The company has paid out $1.50 a share in its fiscal year on its common 
stock and estimated earnings for the first six months will be slightly less 
than $1 a share on the common stock. 

For that reason the directors feel that no further dividends on the common 
should be paid until the full year’s earnings could be determined. Working 
capital position is unchanged since last annual report.—V. 134, p. 4160. 


Blue Ridge Corp.—Asset Value.— 

The value of the net assets of the corporation on Aug. 29 1932, taking 
listed securities at closing market prices on that date and the remaining 
investments at not in excess of estimated fair value, was equivalent to 
$73.25 per share of preference stock outstanding in the hands of the public 
and was less than the total capital and surplus originally paid in with respect 
to capital stock now outstanding. 

Net cash income of the corporation from dividends and interest on 
investments held as of Aug. 29 1932, based on latest information as to 
dividends and interest rates in effect, (after deducting estimated expenses 
and taxes) amounts to approximately 1 1-10 times the dividend require- 
ments on its preference stock. In addition, stock dividends of substantial 
value are being received and applied in reduction of average book value of 
investments.—V. 135, p. 990, 822. 


Booth Mfg. Co., New Bedford, Mass.—Bal. Sheet Dec. 31. 









































Assets— 1931. 1930. Liabilities— 1931. 1930. 
Real estate & ma- Preferred stock... $344,100 $344,100 

eee $1,978,518 $1,964,206; Common stock... 852,800 852,800 
Merchandise - - - -_ 258,884 pS 9,000 
Cash and accounts Notes payable__-. 225,000 200,000 

receivable------ 124,911 187,419} Accounts payable_ 25,711 50,151 
Prepaid items _ __- 12,586 5,906 | Depree. reserve... 883,994 862,994 
Treasury stock _-- 9,660 9,600) Prem. ace’t (com- 

menmoge.... 25255 58,200 
Profit & Loss_--_- 52,903 12,520 

Total -.---._--$2,384,499 $2,469,765 eee $2,384,499 $2,469,765 
—V. 132, p. 1418. 

Boott Mills.—Balance Sheet Jan. 2 1932.— 

Assets— Liabilities— 

[GA SSIES ae ee a ne $362,915 | Notes payable. _.--.-----..-- $100,000 
Marketable securities_------- 122,025} Accounts payable-_--_-.-_--.-- 84, 
Accounts receivable_-------- 263,444| Reserve for accounts receiv., 
ieee seme ees 536 ,942 inventories and conting- --- 39,009 
Insurance & int. prepaid----- 38,103 | Capital stock . . ..---.-.--.-- 1,250,000 
|, | ~ierepE  e ST NS. witcn die sandeanendiae 254,500 
Lowell Industrial Develop- Reserve for depreciation. -_-- 2,767,429 

ment Co., investment -_-- 00 ,000 
Merrimack Utilization Co., 

BR 0 inith ciide es eo Rae ete a 1,500 
Sa Sa oh ehnnoneen 500 

I ating se wised aie Seg esas $4,495,301 tina Nine wipe di totes Big ain $4,495,301 
—V. 134, p. 1199. 

Bornot, Inc.—Consolidated Balance Sheet Dec. 31.— 
Assets— 1931. 1930. | Liabtlities— 1931. 1930. 
a ee ee $32,740 $25,878 Notes payable-_.-- $1,933 $6,600 
Accts. receivable __ 33,665 45,015 Accts. payable--- 13,540 8,484 
Inventories ------ 12,130 7,297 , Accrued wages.-- ------ 2,932 

Notes receivable-_ 530 120 Accrued taxes, int. 

Investments --__-- 26,159 2,563: and water rent_ 7,114 16,280 

Bldgs. & loan assn. 7,035 6,190 Mtges. payable_-- 212,000 212,000 

Real estate, plant | Res. for insurance_ 2,641 1,017 
and equipment, | Res. for Fed. ine. 

trucks and autos 682,079 691,056 taxes (1931)__-- 0.37030 -_( wont 
Def. oper. charges 7,451 11,142 Due to employees. 3,197 449 
Cash, insur., re- Capital stock ---- 562,115 576,963 

serve fund_ ---_~- 2,641 ee 72,972 46.102 
Cash closed banks - i ee | 
Unamort. organiza- | 

tion expense - _ - - 9,042 11,302: 

Good-will - - - ~~ ae 69,248 69,248 

I it ee se $885,804 $870,828°' Total ------.-- $885,804 $870,828 
—V. 134, p. 1584. 

Bourjois, Inc. (& Subs.).—Farnings.— 

Calendar Years— 1931. 1930. 
Gross profit from operations..__._______----__-- $2,482,481 $2,591,913 
Selling, shipping and general expenses__________- 1,758,351 1,785,660 

Petts teams euerations. _...........~<.ss0-ce $724,130 $806,253 
I OI SI 5 kh ne 21,434 32,176 

Net income before provision for Fed. income tax $702,696 $774,077 
Provision for Federal income tax_________-____--- 84,144 87 395 

ey De $618,552 $686,681 
Surplus at beginning of the year____________-__-- 1,506,135 1,056,943 

nN ee a a pa $2,124,687 $1,743,623 

nD Gene, Cg. ec ensiwecsen 147,804 121,640 

ee ee ee aowbeee 196,112 98,056 

Tn eekink oie 1,124 17,792 

een a0 Gee OF eee eee k cao $1,779,646 $1,506,135 
Consolidated Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilities— 1931. 1930. 
I a tel $292,683 $276,114 Installment on Ist 
Notes receivable-- 2,771 300 mortgage -_----- $20,000 $20,000 
Accts. receivable_ - 649,864 767,031 Accounts payable_ 51,255 72,432 
U.S. Treasury bills Dividends payable 526 760 

and certificates _ ee  <~teercs | Fed. ine. tax, 1930 
Finished goods - - - 177 ,824 188 ,963 | (estimated) _ _ -- 84,404 87,395 
Materials &suppl's 339,403 329,591; Aecrued accounts_ 18,297 23,778 
Value of ins. on life | First mtge. on land 

of officers------ 40,703 34,667 and building __- 60,000 80,000 
Plant property... «450,555 470,565 Preference stock-. y739,170 866 ,062 
Investments - - - - - 9,501 301,Common stock... z392,225 392,225 
Good-will, trade- | Capital surplus _ -- 102,580 218,287 

marks, recipes & Prof.& loss surplus 1,779,646 1,506,135 

formulae___--.- 1,105,833 1,105,833 
Prepaid & deferred 

oO 79,078 93,709 

Total... ..._.-.$3,248,103 $3,267,075' Total.......-- $3,248,103 $3,267,075 


x After depreciation of $88,472. y Represented by 49,278 shares (no 
par). z Represented by 392,225 shares (no par).—V. 134, p. 3985. 


Bowman-Biltmore Hotels Corp.— Sept. 1 Jnt. Not Paid. 
Interest due Sept. 1 1932 on the first mortgage leasehold 7% sinking 
fund gold bonds, due 1934, is not being paid.—V. 135, p. 1334. 


Brandram-Henderson, Ltd.—Annual Report,— 








_Calendar Years— 1931. 1930. 1929. 1928. 
eae ee x$100 x$66,298 $245,478 $216,135 
Bond int., discount, &c_ 60,869 62,489 74,393 77,136 
Depreciation reserve_-_- 15,000 15,000 30,000 15,000 
Pension reserves ___-_-_-- 4,000 4,000 2,958 2,500 
Spec. conting. reserve__ See er eee See SO 
Allow. for reval. of in 

ventory and securities irae. «ee. eee eh ee 
TE ge ee ee OO =e Ss 
Pref. dividends (7%)-_-_- 35,000 35,000 35,000 35,000 
Common dividends_ _-_-_ 11,799 23,598 SS =m 

Balance, surplus_-_--- def$245,123 def$73,789 $88,146 $86,499 
Previous surplus__-_-_-_-- ,278 987 ,951 $99,805 $13,306 
Res. for retroactive credit 

A ee ue ceaiihs te) i eae yee | ae 

Profit & losssurplus_. $655,156 $900,279 $987,951 $899,805 
Earns. per sh. on 11,799 : 

shs.com.stk. (par $100) Nil Nil $7.47 $7.33 


x After deducting head office charges. 
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Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931. 1930. 

Realest., good-will Preferred stock... $500,000 $500,000 
patent rights___$2,566,349 $2,551,233|Common stock__- 1,179,900 1,179,900 

Capital stock of 6% sink. fund Ist 
sub. co’s.,&c_.._. 340,287 354,176 mtge.bonds__-_. 169,600 181,100 
Other investments Mare = Cee Consol. 6% bonds 837,000 845,000 
Investment held by Bond prem. acct-_- 5,247 4,614 
bond trustees_ _-_ Po, Res. fordeprec..&c¢ 246,720 208 ,305 
Merchandise _ _ _ __ 727,124 971,695} Royal Bank ofCan 390,974 398,777 
Accts.receivable_. 386,511 467 ,564 | Accounts payable_ 61,691 133,584 
MGR Ss .Seseesiw. 4,805 42,741 | Res. for pref. div_ 8,750 8,750 
Deferred charges_- 13,550 19,777 | Res. forcom. div. ---.-- 5,899 
Res. for bond int_-_ 17,286 17,602 
Deferred liability. 10,909 8,634 
Unclaimed divs- -- 938 858 

Res. for retroactive 
adjaust.onedies. ~.<.<- 13,884 
eee 655,156 900,279 
TE oii ee $4,084,173 $4,407,187] WO be cee saa $4,084,173 $4,407,187 


—V. 134, p. 4161. 


Brighton Mills (& Subs.).—Earnings.— 


Consolidated Income Account for Year Ended Dec. 31 1931. 
Loss from operations 


aE a eee Cee eg ee ee a ae ee ae 18,089 
Discount on bonds, reserve for possible bad debts & int. on bonds 70,828 
BEER oa. bine ain Rica ab ees bad oc bd wa 77,585 
SE Tee Pn 5 nth ein ee $266 ,503 
Consolidated Balance Sheet Dec. 31 1931. 
Assels— Liabilities— 
Oaths Baticchcs bate kw ahs cose $66,607 | Notes payable___._-------- $164,482 
Accounts receivable - _- - _ _-- y36,727| Accounts payable.__.------ 52,991 
I iin 5's eee 215,271] Unclaimed wages-_--------- 757 
Mortgages receivable_----__- 822,108} Notes pay., due subsequent 
Contracts receivable _- - --_-_- 12,833 Se 128,374 
Unexpired insurance, prepaid Contract payable---_------- 21,772 
int., commission adv., &c_ 48,521] Mortgages payable- - ------- 5,000 
Deferred charges-----_----_-- 44,103} Ist mtge. gold bds., due 1940 865,000 
Sink. fund for redemp. of bds 10,020} Capital stock........------ 856,620 
RE aE _ os kw. Se ee eee 534,206 
WON Sale oct Ze uae $4,600,792 EN ae. Sl aii vcr we aa aoe das $4,600,792 





x Less reserve for depreciation of $401,505. y Less reserve for doubtful 


accounts of $6,000.—V. 132, p. 1418. 


Brillo Manufacturing Co., Inc.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’’ on a preceding page. 

Surrent assets as of June 30 1932 amounted to $585,693, compared 
with current liabilities of $85,998, including accounts payable and ac- 
cruals of $24,437, dividends payable July 1 of $34,273 and provision for 
Federal taxes of $27,288, a ratio of 6.8 to 1.—V. 134, p. 4328. 


Brown Durrell Co.—Balance Sheet Dec. 31— 


1931. 1930. Liabilities— 1931. 1930. 
oS ry le $932,456 $1,507,398 , Loans & notes pay $495,660 $598,030 
Notes & accts. rec. 1,532,830 2,334,926 Accts. pay. & taxes 55,555 127,071 
Inventory --..--- 767,586 1,226,202 Inventory reserve. --_-_-_- 56,210 
Investments ----- 849,892 229,806 | Preferred stock... 1,402,200 1,531,200 
Mach. fix., &c-_-_- 104,278 92,775; Common stock & 

Prepaid interest, he. Sees 2,825,978 3,200,255 
insurance, &c_- 20,486 18,212) 

Tr. mk. & gd.-will 1 1 

Treasury stock... 563,075 30,909 | 

Other assets - - - - - - 8,789 72,538 | 
> oo a onl ah $4,779,393 $5,512,766| Total.......-- $4.779.393 $5.512,766 


. 134, p. 1584. 


Buckley-Newhall Co.— Dividend Omission.— 

The quarterly dividend ordinarily payable about July 1 was omitted. On 
April 1 last a distribution of 50 cents per s.are was made as against $1 per 
share in previous quarters.—V. 134, p. 2728. 

Bunker Hill & Sullivan Mining & Concentrating Co. 
—Earnings.— 

For income statement for month and 7 months ended July 31 see ‘‘arn- 
ings Department’’ on a preceding page.—V. 135, p. 990. 


Burnham Trading Corp.—FLEarnings.— 











Calendar Years— we 1931. 1930. 
Dividend received on securities owned __- ~~~ ----- $59,803 $301,439 
ee Or WI OL 5 oo ov ee rene ccatcceane 17,962 39,000 

NL I ee on oy ow See enevece = ences $77,765 $340,439 
Cae nn Sere GONE... — nn ob ob cn bake cccun 1,434,202 359,585 
I I a re a ee 63,983 68,053 
Nn eget oe een hind @ om mma ae pieernaie 12,826 28,524 

I es ac elip ooigiies av cniwige $1,433,246 $115,723 
I A in cipinue e cabae 190,785 531,044 
Drees PEE OG POTOrTOd MOEE.. .- ccc ewwnces | caw eun 224,537 

| a ee ee eee $1,242,461 sur$190,785 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
eR aes $1,176 $23,788 | Conv. pref. stock x$5,000,000 $5,000,000 
Accrued int., rec-- , Pree Common stock... y502,500 502,500 
Dividends due---- ------ 36,875 | Notes payable__-- 1,596,132 1,905,000 
Demand loans.--- 519,862 575,000 | Interest due--- - - - 44,865 5,138 
Securities owned.. 3,744,037 5,389,522 | Surplus_-__---- def1,242,461 190,785 
Cos.preferred stock 1,377,708 1,340,494 | 
Cos.common stock 237,887 237,743 | 

Ns = nn een ee $5,901,037 $7,603,423 0 ee $5,901,037 $7,603,423 


x 100,000 shares at $50 each. y 100,500 shares at $5 each.—V. 133, 
p. 125. 


Bush Terminal Buildings Co.—Regular Pref. Div.— 

The directors on Aug. 30 declared the usual quarterly dividend of $1.75 
per share on the 7% pref. stock, par $100, payable Oct. 1 to holders of 
record Sept. 20.—V. 135, p. 1495. 


Business Recovery Corp.—Semi-Annual Distribution.— 

A semi-annual distribution of 8.57 cents per Business Recovery Trust 
Share has been declared, payable Sept. 1. A distribution of 14.2 cents 
er share was made on March | last, as against 15.2 cents on Sept. 1 1931 .— 
’. 133, p. 1620. 


Butterick Company.—Larnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4161. 


Canadian Eagle Oil Co., Ltd.—Larnings.— 

















Calendar Years— 1931. 1930. 
a oe are $1,228,595 $6,929,906 
Premium paid on purchase of preferred shares of 

ee Ce ON es So. oath sooodesedaves = (Se See 1,946,640 
Reserve against investment in and loan to Arend 

ey NNN Sr So eee PLES aus 1,000,000 

SGN oii, ok Snebldaiedieks $1,228,595 $3,983,266 
EE Eas 931,936 1,094,953 

i enGt De . ciiddcdanasuneadnedade $296,659 $2,888,313 
SEE SPELL LLL LEELA EE 2,884,129 1,655,327 
Transferred to general reserve____....---------- TNA Te... wuncks 

ee Ot Tee Rn ongecsnetateneenas $180,787 $4.543,640 


Financial Chronicle 
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Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ $ 

Invest. in sub. cos_48,667,700 32,032,900|7% cumulative 1st 

Invest. in allied cos 7,893,723 7,053,854| preferred shares-13,084,705 16,016,085 

Amounts due Partic. pref. shares 2,551,488 2,551,488 

subsid. cos_---- 1,372,880 21,076,420/| Ordinary shares-_ 36,202,889 36,202,889 

Stocks of oils_--___ 422,673 885,138 +5 ee 7,174,116 2,967,130 

Deve... <3. 61,887 317,434] Creditors - -_----- 984,661 575,370 
British treas. sec. Dividends on Ist 

and cash.._.... 6,184,440 1,490,856 preferred shares 578,508 ----.. 
Loans from subs. & 

allied cos------ 3,846,150. .  sn0-5- 

P. & L. account-. 180,787 4,543,640 

ES 8 na cca 64,603,304 62,856,602 BOs cine cunw 64,603,304 62,856,602 





—V. 134, p. 3279. 


California Ink Co.—Dividend Meeting Postponed.— 
The directors have postponed the meeting scheduled for Aug. 15 until 


Sept. 12. Consideration of the no par class A and class B dividend there- 
fore is temporarily deferred. The last previous payment of 50 cents, per 
share was made on each class of stock on July 1.—V. 133, p. 4163. 


(The William) Carter Co., Needham, Mass.—Balance 
Sheet Dec. 31.— 


Assels— 








1931. 1930. Liabilities— 1931. 1930. 

Real est., mach.&c$1,079,945 $1,137,728| Common stock.--$2,311,600 $2,311,600 
Stock in othercos. —_____- 15,000} Preferred stock... 715,600 715,600 
Inventory -_..... 1,744,952 2,624,904} Accounts payable_ 64,954 102,062 
NES ds cine apie 41,073 582,269} Notes payable--.. ------ 650,001 
Accts. & notesrec. 482,392 763,653 | Accrued payables_ 6,580 2,601 
Personal receiv —_- 8,520 13,173] Res. for Fed. taxes ___-_-_- 13,556 
Adv. to salesmen_ 9,553 10,458 | Deferred rent set- 
Adv.on cotton com 4,500 ,000 tlement--_------ Be 2 Beawex 
Other assets -_____ 18,652 22,183 | Surplus--------.- 1,394,443 2,218,065 
Patent rights_----_ 259,103 259,027 
Good-will_.-____- 360,000 360,000 
Trademarks- ---__ 175,000 175,000 
Deferred charges-_-_ 12,687 20,085 

ES wo iacmcin een $4,496,377 $6,013,484 Cl vies ci > ens $4,496,377 $6,013,484 





—V..135, p. 181. 


Cespedes Sugar Co.— Bondholders’ Protective Committee.— 

A bondholders’ protective committee has been formed to safeguard 
the interests of the holders of the first mortgage 714% sinking fund gold 
bonds. Members of the committee are John C. Jay, Chairman, Ralph 
H. Bollard and Alfred Jaretzki, Jr., and the Secretary is George M. Hopfen- 
beck, 54 Wall St., New York. : 

In a letter to bondholders urging immediate deposit of bonds with the 
Irving Trust Co. as depositary, the protective committee states in part: 

“In December 1931 the company, through its finance committee, for- 
mulated a plan for a readjustment of the first mortgage 744% sinking fund 
gold bonds designed to enable the company to cope with the difficult 
financial position in which it found itself because of depressed conditions 
in the sugar industry. This plan provided for the modification by as- 
senting bondholders of the interest and sinking fund provisions of the 
mortgage and for the subordination of deposited bonds to limited loans 
which might be made to finance company operations. No such loans 
were made, however. The bondholders responded to the appeal of the 
company and there were deposited under the yee $1,722,000 of bonds 
out of a total of $1,991,000 outstanding, or 86.4%. a 

“Sugar conditions became even worse than had been anticipated and 
it is expected that, for the present fiscal year, the company, for the first 
time in its history will be unable to show an operating profit. Creditors 
in Cuba became restive and threatened proceedings against the properties 
of the company, which would have proved detrimental to the interests 
of the bondholders unless foreclosure proceedings could be promptly in- 
stituted and a judicial administrator of the company’s properties ap- 
pointed on their behalf. This situation was laid before the Irving Trust 
Co., as trustee under the mortgage and, as a result, foreclosure proceedings 
were immediately instituted and A. M. Douglas, who has been general 
manager of the company, was appointed judicial administrator on Aug. 
15 1932. 

“The trustee has reserved the right to discontinue the proceedings 
unless the bondholders proceed with all due diligence to form a protective 
committee, which shall promptly obtain the deposit of at least a ro yges A 
of the outstanding bonds, and, this having once been accomplished, shall 
thereupon deliver to the trustee written approval of the action taken by 
it and request it to continue with the foreclosure proceedings. 

‘It is this situation which has given rise to the formation of the bond- 
holders’ protective committee and the call for the deposit of bonds. The 
bondholders’ protective agreement authorizes the committee to act on 
behalf of the bondholders in the protection of their interests as in the 
committee’s discretion may appear advisable. 5 

‘“‘The committee is further authorized, if and when the situation arises 
to make this course seem advisable, to formulate a plan for reorganization 
or readjustment of the company for submission to the bondholders. 

‘‘The protective agreement provides that no such plan shall be binding 
upon any depositor who desires to withdraw after notice as therein pro- 
vided of adoption of the plan and upon surrender of his certificate of deposit 
issued thereunder, and upon payment to the depositary for account of 
the committee of (a) a fair contribution, as determined by the committee, 
toward the compensation, disbursements and expenses of the committee 
and of the depositary, including any transfer tax which may be payable 
upon such withdrawal, but not exceeding for such compensation, dis- 
bursements and expenses 2% of the aggregate principal amount of his 
deposited bonds, and (b) at the election of the committee, such sum as 
the committee in their sole and unrestricted discretion shall fix as his 
ratable proportion of all other indebtedness, obligations and liabilities of 
the committee incurred to the date of such surrender. 

‘The committee sees no present advantage in attempting to formulate 
a plan until conditions in the sugar industry become more stable, although 
the recent advance in the price of raw sugars has been encouraging. n 
the event, however, that no plan is submitted to the depositors prior to 
Oct. 1 1934 depositors may withdraw their bonds, subject to the payments 
above mentioned. f ; : 

The committee is advised by counsel that the institution of the fore- 
closure proceedings described above has thereby annulled the concessions 
made by bondholders under the plan of Dec. 1 1931. Accordingly, ar- 
rangements will be made to void the stamps placed on the bonds under 
that pjan. é ie 

‘*The committee strongly urges the promex deposit of bonds (or certificates 
of deposit therefor issued by J. & W. Seligman & Co., as depositary) so 
that the committee may, on behalf of the bondholders, co-operate with 
the trustee in safeguarding the mortgaged property and in the protection 
of the rights of the bondholders. In the opinion of the committee, the 
mortgaged properties are well worthy of protection on behalf of the bond- 
holders.’’——-V. 134, p. 3464. 


(H.) Channon Co.—FE£arnings.— 








Calendar Years— 1931. 1930. 
Net loss after charges and depreciation ee $135,396 $55,129 
Balance Sheet Dec. 31 1931. 

Assets Liabilities— 
Gee. ose os Pinuwelee ot $56,916 | Accounts payable___.------- $30,816 
Accounts & notes receivable... x315,242| Accrued salaries & wages---- - 3,255 
Surrender value of life insur. - - 21,630 | Provision for general taxes- _ __ 53,904 
i. wees am ae am 506,833 | Dividends declared, unclaimed ot 
Treas. stk. of corp. at par---- - 108,075 Sr oes tae aaaw 342 
Stocks & bonds of other cor Ist preferred stock__________. 479,300 

porations & real estate at 2d preferred stock..._....... 295,100 

OS ee Le Bed ES SES 9,236 | Common stock. ......-....-. y200,000 
Furniture, fixtures & equip-- - 88,637 | Capitalsurplus.-........... 37,384 
Leasehold. ._.------ 2 yee 1 | Earned surplus..........---. 95,835 
Good-will_ - - --- be a RS 1 
Prepaid rent, unexpired in- 

surance & other deferred 

CO, vécwacunabneueane 89,365 

Tal. . cn cencaencounn@enes oy ee ee ae $1,195.939 


x Less provision for doubtful accounts of $15,000. 
40,000 shares of no par value.—V. 132, p. 1997. 


y Represented by 
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Charlottesville Woolen Mills.—Bal. Sheet Dec. 31 1931. 


Assets— Liabilities — 
EE $128,591 | Common stock....._.-...--- $250,650 
& equipment. ---_-- 165,127 | Preferred stock............- 49,350 
Property—land, water, power, PS pee eterintsontenm 402 455 
dw I a ci ae on co dni 44,885 | Reserve for taxes___......__- 61,000 
Truck & auto investment- --- - 2,000 1 Front for 1961... . ww ndences 83,585 
ee 6,208 
Common stock dividends- -- - - 30,078 
Pref. stock dividends-_-_------ 5,154 
0 ES 2 279,789 
OE ee 16,465 
Accounts receivable-------- - 30,354 
RE ae eee 137,722 
tia tenatcenceususs “SORT EEE cen ek abe cankbube nanan $847,040 





—V. 134, p. 4666. 


Chevrolet Motor Co.—(ain of 16% Reported.— 

On the basis of dealer reports of Chevrolet sales for the first 20 days of 
August this month, normally the dullest of the summer season, shows 

mise of exceeding July by a comfortable margin, according to W. 8. 
eodeen. President and General Manager. 

Up to Aug. 20 sales for the month were reported as 17,038 units com- 
pared with 14,698 in the same period of July, a gain of nearly 16%. For 
the past several years July sales have consistently run ahead of the August 
total, Mr. Knudsen said. 
fe He pointed out that the new Federal tax on automobiles was felt hardest 
in July, so that that month was subnormal in relation to other months of 
this year; but he stated that he did not believe the tax accounted for the full 
amount of gain made to Aug. 20 over July. 

Some sections reported an increase to Aug. 20 over the corresponding 
period of the same month last year and August is the first month since early 
spring in which a reporting period in any month exceeded the corresponding 
period of the previous month, Mr. Knudsen said. 

Dealer stocks of both new and used cars have been measurably reduced 
ao Oe ian? Aug’ and now are at a minimum for this season of the year. 
—vV. 150, Pp. 96. 


Chicago Artificial Ice Co.—Plan A pproved.— 

A basis of exchange of company’s notes for the company’s preferred and 
common stocks has n announced by the readjustment committee which 
has approved the readjustment plan and is seeking additional deposits. 
Howard Morris, chairman of the committee, has sent notices to holders 
of the company’s 3-year 6% gold notes and certificates of deposit therefor, 
outlining the terms of exchange as follows: 

For each $1,000 note, with Nov. 1 1930 and subsequent coupons attached 
5 shares of the $6 (no par) value preferred stock and 5 shares (no par) 
value common stock. The plan has been filed with the New York Trust 
Co., 100 Broadway, as depositary. 

A period of 20 days is given in which depositors may withdraw from the 
plan. Deposits of notes will be received by the depositary until Sept. 28. 

The committee, in addition to Mr. Morris, comprises Edmund Seymour, 
Arthur L. Jelley and B. N. Trahan.—V. 133, p. 2606. 


Chicago Nipple Manufacturing Co.—Earnings.— 


Calendar Years-— 1941. 1930. 1929. 
es oe me os x$83 ,153 $23 ,259 prof .$22 ,000 
Speen .. oo 3 ws - se . ae 52,852 52,550 51,790 
Interest paid... -.---- ene 2 3,025 3,059 4,180 

Net loss__ $139 032 $78,868 $33 ,969 


x Arrived at as follows: Sales (net) , $362,402; cost of goods sold, $363 ,261: 
loss, $858; other income, $10,941; balance of profit, $10,083; selling and 
admin. expenses, $93,236, loss as above, $83,153. 

Comparative Balance Sheet Dec. 31. 











Assas— 1931. 1930. Liabtitties— 1931. 1930. 
TS ee $16,264 $25,898 | Accts. receivable_-_ $3,910 $13,392 
Notes receivable -- 2,502 1,908 | Accr. gen. taxes_- 9,938 7,853 
Accts. receivable. - 17,128 35,859 | Acer. interest.... ---... 903 
Trav. funds & adv. 500 625 | Res. for stk. contr. 

Inventories- -_--- 176,661 267,829 obligation. _-_-_-- 39,134 41,733 
Invest. in & adv. Pur. money obligs. 

eS ee 531,750 521,084 due in 1931._.- 30,000 42,000 
Properties....... x603,374 655,205 | Class A stock---_.- 2,207,250 2,272,500 
Notes receivable_- y6,250 6,250 | Class B stock--__- 2,024,500 2,025,000 
Treas. stock issued 2670, 735,000 | Surplus--------.. 49,194 187,483 
Deferred charges _- 9,341 11,050 
Good-will pats., &c 2,330,155 2,330,154 

, | eae $4,363,926 $4,590,866 Ts n cdweacs $4,363,926 $4,590,866 


x After depreciation of $426,771. y Payable if, as and when back divi- 
dends are declared. z 5,900 shares of class A stock and 7,500 shares of 
class B stock.—V. 132, p. 4248 


Claude Neon Electrical Products Co., Ltd.— Earnings. 
For income statement for six months ended June 30 see ‘‘ Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet June 30. 








Asseas— 1932. 1931. Liabilities— 1932. 1931. 
Se $600,677 $307,881) Accts. payable for 
Customers’ oblig’ns 504,494 394,960 purchases, exps., 
Royalties due from ie Ses $117,745 $127,149 
OGRE. caccds (. webeee 6,796 Dividends payable 111,367 113,014 
Inventory - - ~~~ - - 244,463 301,846 Mtge. obligations_ 85,000 100,000 
Sundry accounts, Reserves for Fed- 
investments,&c. 439,475 536,578 eral income tax_ 89,758 112,730 
Inv.in rental equip 1,280,354 1,655,069) Res. for mainte- 
Land, buildings & nance,conting.&ce 262,146 313,951 
equipment - - --- 563,681 583,094 Deferred income-- 127,665 173,388 
Patent rights and Neon sign contracts 
good-will....-- 54,923 75,999 (eontTa) .....<-- 3,187,464 4,273,322 
Neon sign con- Minority interest_ 822 6,534 
tracts (contra).. 3,187,464 4,273,323) Preferred stock... b362,800 368,200 
Deferred charges - - 134,382 183,878 | Com.stk.& surplusa2,665,147 2,731,136 
yo Re $7,009,916 $8,319,426; Total...__._-- $7,009,916 $8,319,426 


a Represented by 262,550 shares (no par). b 18,140 shares outstanding. 
—V.135, p. 1496. 

Cigar Stores Realty Holdings, Inc. —Receivership.— 

Federal Judge Alfred C. Coxe Aug. 29 appointed the Irving Trust Co. 
receiver in bankruptcy. The petition showed that the liabilities of $8,701,- 
000 consist mostly of outstanding debenture bonds and that most of the 
assets of $9,811,957 are real estate holdings and leases with a book value 
of $9,505,603. It also lists as possible liabilities mortgages amounting to 
$5,306,250 outstanding against its property. 

Among mortgages outstanding against the company is one for $3,800,000 
on property on the east side of Sth Ave., between 44th and 45th Sts., held 
by the Metropolitan Life Insurance Co. The Emigrant Industrial Savings 
Bank holds a mortgage for $445,000 on property at 44 West 18th St. 


Debenture Holders’ Protective Committee-——A committee 
to protect the holders of 20-year 544% sinking fund gold 
debentures, series A, has been appointed. The committee, 
in a statement issued Aug. 31, says: 


On Aug. 29 1932, Cigar Stores Realty Holdings, Inc., filed a voluntary 
ome in bankruptcy in the District Court of the United States for the 

uthern District of New York, and United Cigar Stores Co. of America, 
which has guaranteed payment of principal and interest of the 20-year 
514% sinking fund gold debentures, series A, of Cigar Stores Realty 

oldings, Inc., also filed a voluntary petition in bankrputcy in the same 
co 


urt. 

In view of the foregoing it is essential that the holders of the debentures 
unite for their protection. The undersigned have agreed to act a protective 
committee to represent the interests of the holders of the debentures, who 
are urged to deposit their debentures promptly under a deposit agreement. 

Debentures should be deposited with Guaranty Trust Co. of New York, 
as depositary, at its corporate trust department, 140 Broadway, New 
York, N. Y., and must be in negotiable form and accompanied by all in- 
terest jcoupons maturing on and after Jan. 1 1933. Certificates of deposit, 
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transferable on the books kept by the depositary, will be issued for all 
debentures so deposited. 

In view of the provisions of the bankruptcy act for voting at creditors’ 
meetings, it is essential that both the number of depositors and the amount 
of debentures deposited should be as large as possible, in order to control 
the election of a trustee in bankruptcy. The committee, therefore, em- 
phasizes the importance of promptness in depositing debentures in order 
that concerted action may be taken through united representation on 
of and in the interest of the debenture holders. 

Committee.—Lewis L. Strauss (Kuhn, Loeb & Co.), Burnett W. 
(Guaranty Co. of New York), R. J. Whitfield (Chase Securities Corp 
Maurice Wertheim (Wertheim & Co.). Egdar G. Crossman, Sec. 
Broad St., New York, N. Y. Davis, Polk, Wardwell, Gardiner & 
Counsel.—V. 128, p. 116. 







Colonial Beacon Oil Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3465. 


Commercial Investment Trust Corp.—Enjoins Use of | 
Its Trade Monogram by Dealer in Used Cars.— 


Injunction proceedings have been begun in the United States Court 
against Commercial Industrial Trading Co., Inc. and individuals con- 
nected with that company to restrain the use of the trade monogram 
“C.1.T.” which the petition alleges has been widely advertised for many 

ears and made valuable in the business of Commercial Investment Trust 

nc. and C. 1. T. Corporation. The petition alleges that the defendant 
corporation was organized in the Spring of this year under the name Com- 
mercial Industrial Trading Co., Inc. so as to have a name with the initials 
C.1.T., in order to obtain the value of the well-known C.I.T. trade mono- 
gram. 

The petition alleges that the defendants have placed signs on their 
premises with the letters ‘‘C.I.T.’’ in large type and have published numer- 
ous advertisements accentuating the initials ‘‘C.1.T.’’ in order to give the 
public the impression either that the defendants are part of the C.I.T. 
group or that the used cars sold by defendants are cars re by the 
C.1.T. finance companies, which it is alleged do not sell cars to the public 
or compete with automobile dealers. The petition further alleges that the 
finance companies in the group operating throughout the country under the 
C.1.T. trade monogram finance installment obligations of purchasers of 
cars in large volume and the defendant’s actions seek to give the public 
the impression that large numbers of cars are _ repossessed for 
defaults in payment and to give the further impression that the cars sold 
by defendants are those re and are being sold by C.I.T. 

Judge Patterson of the United States Court granted a temporary re- 
straining order prohibiting the defendants from using the C.I.T. mono- 
gram in any advertisements.—V.135, p. 1497. 


Consolidated Textile Corp.—Larnings.— 
For income statement for six months ended July 2 see ‘‘Earnings De- 
partment’’ on a preceding page. 


To Reopen Plant.— 

The corporation will open its plant at Lynchburg, Va., on Sept. 5, giving 
employment to 750 workers, a dispatch from Richmond, Va., says. The 
company’s three other mills, at Burlington and Shelby, N. C., and Lafay- 
ette, Ga., will also resume work, with approximately 600 employees. 

Vice-President Allen F. Johnson said sufficient orders have been received 
to give steady employment on full time for several months. The plants 
have been idle for more than two months.—V. 134, p. 3102. 


Coty, Inc.—L£arnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 134, p. 3828. 


Crex Carpet Co.—Trading Suspended.— 

Trading in the company’s shares on the New York Stock Exchange has 
been suspended until further notice. The announcement was made by 
Richard Whitney, President of the Exchange, shortly before the opening 
Friday morning. 

While the Exchange announcement was confined to the bare statement 
that dealings in the stock had been suspended, it is understood that signs 
a corner in the shares were the motivating reason for the action taken.— 

’. 134, p. 255. 


Cuban Dominican Sugar Co.—Sale.— 

A bid of $1,200,000 was accepted Aug. 29 for securities of the company 
having a par value of $34,200,000 and 878,531 shares of no par value by 
Benjamin A. Matthews of 70 Pine St., special master of the U. 8. District 
Court. The sale was conducted on the steps of the County Courthouse. 
Fitzgibbons & Beckett was the sole bidder among a group of a dozen persons 
attending the sale. The bid and its acceptance was pursuant to a plan 
of reorganization for the company presented a year ago. 

Federal Judge John C. Knox has approved the sale. 

Among the securities sold were included: $8,500,000 714% notes of 
1944 of Compania Azucarera Dominicana, $2,000,000 8% notes of 1944 
of Compania Central Allagracia, $2,470,000 714% notes of Santa Ana 
Sugar Co., 59,968 shares of stock of Compania Azucarera Dominicana and 
veau* shares of common stock of Sugar Estates of Oriente.—V. 135, p. 

335. 


Cunard Steamship Co., Ltd.—Earnings.— 





Calendar Years— 1931. 1930. 1929. 
I Ne £5,614,311 :7,945,386 £9,425,606 
Expenses, taxes, insurance, &c_-_--- 5,217,803 6,948,791 7,573,083 
II oS ee ee 704,779 732,664 778,047 
Darerters teen. Be... none oe 12,883 13,280 11,956 
Te ee per 232,050 232,050 252,882 

BRN OR Sars a Pe loss £553 ,204 £18,601 £809,638 
ee Cn 278,867 395,266 188,397 
Transferred from contingent reserve _ - ee: cceuwe | , ecametee 

A a Sd 6 £75,663 £413,867 £998,035 
Preference dividends.__...._.------ 67 ,500 135,000 135,000 
Common dividends---------- GS Senn i ea 417,769 
ee ans | te Ree Oe See 50,000 

agen agen ae) ee ee ee £8,163 £278,867 £395,266 
—V. 134, p. 4666. 


Curtiss-Wright Corp.— Damage Suits.— 

A suit for $3,070,000 damages has been filed in the New York Supreme 
Court by Elmer H. Holmes and Holmes Airport, Inc., which he founded, 
against Richard F. Hoyt and the Curtiss-Wright Corp., of whico he is 
chairman; N. Y. Air Terminals, Inc., a subsidiary, and Pan American 
Airways and its former subsidiary, New York Airways, Inc. The complaint 
alleges that the acts of Mr. Hoyt and the other defendants prevented a 
bond flotation for development of the property and aided the North Beach 
Airport, a subsidiary of the Curtiss-Wright Corp. and situated only two 
miles away from the Holmes field. a ipnd 

The suit also charges that the alleged campaign to injure the plaintiffs 
continued after a favorable report on the Holmes Airport site had been 
returned by Colonel Charles A. Lindbergh, technical advisor for the 
Curtiss-Wright Corp. It is also alleged that contracts for use of the airport 
were broken by the airlines.—V. 135, p. 1169. 


Davega Stores Corp.—Special Distribution.— 

A special distribution of one-half share of stock of Retail Stores Corp. 
for each share of Davega Stores Corp. common stock held will be made 
Sept. 19 to holders of record Sept. 12.—See also V. 135, p. 1498. 


Davison Coke & Iron Co.—To Increase Stock, &c.— 

A special meeting of the stockholders has been called for Sept. 20 to vote 
upon plans to increase its capitalization by issuing 100,000 shares of par- 
ticipating prior preferred stock, without par value. It is also planned to 
increase indebtedness from $4,000,000 to $6,500,000. The reorganization 
is needed because of note maturities, it is stated.—V. 128, p. 4010. 


(The) de Havilland Aircraft of Canada, Ltd.—To 


Redeem Preferred Stock.— 

A special general meeting of stockholders has been called for the purpose 
of approving a by-law for an addition to the conditions attach to the 
preference shares to permit this company to purchase for redemption any 
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of its preference shares which may be offered at prices which the directors 
may consider in the interests of the company to purchase same. 

Secretary William Zimmerman states: ‘‘In view of the excellent liquid 
position of the company, it has been felt that the company should be in a 
position to take advantage of the opportunity to redeem any of its preference 
shares if offered at advantageous prices in conformity with the practice 
adopted by other companies.’’-—V. 133, p. 4335. 


Devoe & Raynolds Co., Inc.— Div. Meeting Postponed.— 
The company announces that the dividend meeting scheduled for Aug. 
31 has been postponed until Sept. 8 due to lack of a quorum. The last 
— dividends on the 7% cum. list pref. and 2d pref. stock were paid 
uly 1.—V. 135, p. 1499. 


Diamond Electrical Mfg. Co., Ltd.—Earnings.— 


Years Ended— Dec. 26 '31. Dec. 27 '30. Dec. 31 '29. Dec. 31 '28. 
Net income after deduct. 








taxes & depreciation__ $41,815 $117,203 $179,051 $118,482 
Gain on pref. shs. retired ee ee ee ee 
Sur. at begin. of period_ 178,359 145,938 72,919 21,598 
Gross surplus_--_-__- $222,316 $263,141 $251,970 $140,080 
Preferred dividends_--__ 36,384 36,533 36,972 36,722 
Common dividends _--__ 20,996 48,750 52,080 19,492 
irre ee, eft. nee | ,94 
AG). Of Ded.tne.tax,@e.  ...... Cr .502 ts I aioe A 
Sur. atendof period... $164,935 $178,359 $145,938 $72,919 


Comparative Balance Sheet. 








¥ Assets— Dec. 26 '31. Dec. 27'30.| Liabilities— Dec. 26°31. Dec. 27°30. 
Current assets.... $378,943 $505,352 Current liabilities. $20,516 $60,591 
Invest. (Texas) -_- 18,860 11,055 | Mtge. note pay-_-_-_ 35,000 35,000 
Accounts with af- Res’ve for contin_. Ee ee 

filiated cos__._- 55,776 Cr.13,666 Preferred stock... 513,400 521,900 
Property deprec.. 288,016 302,737 Com. stk. (no par) 20,289 20,289 
Deferred charges __ 13,546 10,661 Surplus._..-..--.- 164,936 178,359 

AEE te $755,140 $816,139 ye $755,140 $816,139 


—V. 134, p. 854. 


Diamond Match Co.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Lepartment’’ on a preceding page.—V. 135. p. 825. 


Dodge Manufacturing Co., Ltd.—Earnings.— 

















¥ Years Ended Jan. 31— 1932. 1931. 
CO a eee eet loss$3 1,766 $67 ,889 
 . | | tO Senet eae ens d 33,875 
PE Mca cittine bho tea cceatiede dabsccuue... aie ee ,600 

REE RS Sa yee obey ear pee loss $65,749 $31,413 
oo gE ee RATES INET A shy etsy 36,000 

EE ee ae TOR FTE Fe ae $65,749 $4,587 
PO EERE EEA 23,605 28,192 
Profit on redemption of preferred stock.____.__-_- eae < ~bbes 
Additional provision for income taxes_________._- Tee -°. wances 

ee ee def$18,654 $23 ,605 

Balance Sheet Jan. 31. 
Assets— 1932 1931. ° Léabilities— 1932. 1931. 
SE $82,890 $109,165} Accounts payable. $13,043 $9,196 

Receivables... --. 38,935 77,893 | Dividends payable --__.-- ¥ 
Inventories _.__-_- 150,257 199,157] Res. for taxes and 
Oth. current assets 60,819 726 contingencies__- 5,726 9,447 
Det assets-_-_. 4,013 5,134| Depreciationres've 101,273 68,033 
Land, bidgs., ma- Preferred stock... x596,960 630,000 

chinery, &c.... 752,777 749,005|Common stock... y393,482 393,483 
Patent rights----- 2,138 Se Tn cttcwccee def18 654 23,605 
Good-will___..--- 1 1 
Patterns & draw’gs 1 2 

WD a cammmaae $1,091,833 $1,142,763 SE oeeumenead $1,091,833 $1,142,763 





x Represented by 17,056 no par shares. y Represented by 24,000 no 
par shares.—V. 133, p. 1963. 


Dominion Motors, Ltd.—Offers Back Dividends to Durant 
Shareholders Who Have Not Exchanged Stock.— 


This corporation, in a letter to Durant Motors of Canada, Ltd., share- 
holders, informing them of the prospective winding up of the latter firm, 
offers back dividends to those Durant shareholders who have not already 
exchanged their stock youans to the acquisition of the Durant company 
by Dominion Motors, Ltd. 

Stating that Dominion Motors paid dividends in October 1931, and May 
1932, the company advises Durant stockholders that they may receive past 
dividends if they forward their certificates to the Chartered & 
a y= | Co > and receive in exchange shares in Dominion Motors, Ltd. 
—Vv. ; 2 a 


Drug, Inc.—Owl Drug Suit Compromised.— 
See Owl Drug Co. below.—V. 135, p. 1409. 


Durant Motors of Canada, Ltd.—Ecrhange of Stock.— 
See Dominion Motors, Ltd. above.—V. 132, p. 4772. 


El Dorado Oil Works.—Balance Sheet Dec. 31.— 


























Assels— 1931. 1930. Ttabtltttes— 1931. 1930. 

SS $1,385,655 $245,372) Accounts payable. $25,487 $101,516 
Accts. receivable- - 73,876 116,101 | Reserve for taxes_ 16,663 21,832 
Advs. on copra... 74,464 553,617 | Capital stock----- x1,787,500 1,787,500 
ee 444,157 1,415,810} Surplus...----.-- 1,098,221 1,118,194 
Investments ...-.. 293,150 7,650 | 
Fixed assets--.---.- .523 679,789 
Deferred charges -- 14,046 0,7 

Tt canescens $2,927,871 $3,029,043 0) eee $2,927,872 $3,029,043 

x Represented by 150,000 no par shares.—V. 132, p. 3156. 

Electric Controller & Mfg. Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Net operating profit._loss$106,146 $515,270 $1,047,883 $507 ,441 
Federal taxes (est.)..-.  ---.--- 53,250 121,400 60,300 

Net income--.-....-.-- loss$106,146 $462 ,020 $926,484 $447,141 
Previous surplus. _----- 1,306,849 1,388,089 806,756 713,140 
Net ref. of prior years 

Pe ee cae  aeesae 23 ,580 OS ees 
Res. for conting. trans. 

SOOUTONceaasecces «= wewces 8 8=©=6“dunaee S40 =§=—Ss oh ikwewe 

Total surplus....-<<- $1,200,703 $1,873,689 $1,928,863 $1,160,281 
pe Oe oe eee 354,275 566 ,84 425,130 353,525 

3 aS ($5) ($8) ($6) ($5) 
SO. Cccatiwsas  seaaee  wsendee tee 8 086=—S ss kewoae 

Profit and losssurplus $846,428 $1,306,849 $1,388,088 $806,757 
Shs. of cap. stock out- a 

standing ($5 par)---- 70,855 70,855 70,855 70,855 
Earned per share...-.-- Nil $6.52 $13.07 $6.31 

Balance Sheet Dec. 31. 

Asseas— 1931. 1930. | Lhtadtlittes— 1931. 1930. 
Co $126,372 $4,825 | Capital stock.---.. x$354,275 $354,275 
Marketable secur. 1,212,*80 1,677,223) Accounts payable. 71,451 93,566 
Notes & accts. rec. 60,449 166,175; Unpaid dividends. 88,569 88,569 
Inventory ------- 449,786 515,145 | Accrued taxes, &c. 9,528 82,764 
Plant, equip., &c. 455,133 484,484 | Surplus......---.. 1,844,719 2,305,140 
Other assets------ 48,089 59,903 | 
Deferred assets, &c 15,832 16,558 | 

ane $2,368,542 $2,924,315, Total ---.--.-- $2,368,542 $2,924,315 


x Represented by 70,855 shares (no par value) with a declared value of 
$5 per share.—V. 135, p. 1500. 
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Edison Bros. Stores, Inc.—Preferred Dividend.— 
The directors have declared a quarterly dividend of 13%% on the 7% 
cumul. pref. stock, par $100, payable Spet. 15 to holders of record Aug. 31. 
A similar payment was made on June 15 last, the first since Dec. 15 1931, 
the March 15 1932 dividend having been deferred.—V. 134, p. 4501. 


Electric & Musical Industries, Ltd.— Annual Meeting.— 

This company, in order to comply with the Companies Act of 1929, has 
called its first annual meeting for Sept. 7 says a dispatch from London. 
The meeting will be formal and will be adjourned until the report and ac- 
counts are ready. It has been decided to fix Sept. 30 as the termination of 
the financial year. Accounts will be presented to shareholders at the 
a possible date, between Sept. 30 and Dec. 31, it was stated.—V. 135, 
D. . 


Electrographic Corp. (& Subs.).—Earnings.— 


Income Account for Year Ended Dec. 31 1931. 
I I Shales cil ck mies ws vem pcli CIR cdl wc tad ko iglke ar cun beacaes $8 330.408 





Net operating profit 
Other income . 





Fi enh oi deka ds ce dh od oles eecctaesunaae ~ $40,102 

Se I OI io ak 5. cs vs in ah esas en chs veo tems wale dane ale 5,000 

ES et OE an beni aud mk dw eaemeaes $35,102 

PE, EO i a2 a has cs ies ast cate wd Ge 73,805 

BT 6 oo 5 ee ae ig wkiae ee anata ode ia asa tec $38,703 
Consolidated Balance Sheet Dec. 31 1931. 

Assets— Liabtitties— 
ee ee $93,350] Notes payable--.-..-.--.-..-- $9,125 
Accounts and notes receivable Accounts payable...-.-..---- 51,481 

OS 2 tS Nis tl ct extn ds esi 365,692 | Sundry accruals----.-.--...--. 11,720 
Accounts and notes receivable Provision for Federal and State 

—Miscellaneous -...-.---- ,148 ES Raney rere ee 14,396 
PRVONONIO. < once ce nncss- 86,887 | Minority interest in subs. co-- 18,059 
Ce ee 32,450 | Preferred stock 1,049,300 
pg GS SES ee 1,062,341 | Common stock. --...-------- x783,208 
Deferred charges--_-._...---- AR eee 8, 
Goodwill purchased-----__-_-- 182,435 

FOE. sans natscdusenwbent SOE EE!  Bbwoss ccredvunerocnun $1,929,213 





x Represented by 119,178 shares of no par value.—V. 134, p. 1769. 


Exchange Buffet Corp.—Earnings.— 
For income statement for three months ended July 31 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 135, p. 1336. 


Federal Electric Co., Inc. (& Subs.).—Earnings.— 
Calendar Years— 1931. 1930. 
I ak sankesinh ce a hig matacnd veep waite iinet alee $9,922,811 $13,067,215 
Expenses, embracing cost of goods bought and 

manufactured, selling and admin. expenses and 


9,656,658 12,505,915 
88,672 91,325 





CPO TIs TONINO. 6. 6. 6 no + cee eeceuces 


$177,480 $469,974 
Liquidated damages on account of guarantee to 




















purchase sign business__-.........--------.-- py eee oe 

Profit realized on deferred lease contract sales-_~._-- 193,413 140,220 

Interest, discounts, royalties, &c......-.-------- 968 88,580 
ee SN 6 cs cin wins baiete ce unmnaniinciten ans San, $601,992 $698,774 

OE EEL A LI 141,551 156,239 

Proportion of income belonging to minority 
interests in controlled but not wholly owned sub- 

PU “Go 66,742 115,483 
Federal and State income taxes_........--..-- iE Rs elem 
Net income for the year.......-.........-...-.- $362 ,096 $427 ,053 

RE BEG Oe. Er nikcccbncntnwnwtcnceensne 1,894,901 1,683,944 
a $2,256,997 $2,110,997 

Adjustments affecting previous year surplus-_--.-- 143,579 d 

Dividends paid on preferred stock.......--.-..-. 261,330 131,996 
Garp, Tes. Si TOGO... .ceconeinececaradsaun $1,852,088 $1,894,901 

Consolidated Balance Sheet Dec, 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabiltttes— $ $ 
Se 302,288 446,231 | Notes pay. (banks) 699,600 715,000 

Marketable securs. Notes pay. (other) 352,544 874,500 
a eee - 118,621 97,920 | Loans payable- --- 50.000 s_ acwnce 

Accounts receiv... 2,372,188 2,944,509) Accounts payable. 610,334 538,851 

Notes receivable-. 47,447 33,644 | Accr. int. & royalt. 24,252 41,157 

Inventories-.--.-. 549,882 659,822 | Accrued taxes--.--. 82,858 67,523 

Prepaid ins., int. & Def. bill. on maint. 
advertising - --_-. 179,732 132,892 contracts...-.. 2,421,497 3,045,730 

Sundry investments 653,556 628,287 | Notes pay. cap. inv 

Due from empl-_-- . eee subsidiaries... eocese 24,340 

Co.'s own securities Soe eeuaa lst mtge. bonds on 

Deferred charges... 354,486 360,923 Chicago & Minn, 

Unbilled mainten- property ----.-- 161,000 161,750 
ance portion of 7% 10-year notes. 893,000 893,000 
elec. advertising Sundry reserves... 246,511 201,159 
contracts-----.- 2,421,497 3,045,730 | Deferred income on 

Prop., pat. rights, unbilled lease 
franchise & good- contracts. ..-.-.- 81,241 286,429 
_ |S a eee 6,196,657 6,495,812| Minor. int. in cap. 

&surplusofsub. 827,598 807,929 

Preferred stocks..y2,058,400 2,058,400 

Common stock.-..z3,235,100 3,235,100 

Ee cnc amne 1,852,088 1,894,901 

ite. oc eckwd 13,596,022 14,845,769! Total -.-.---.-- 13,596,022 14,845,769 





x After depreciation of $650,833. y Represented by 229 shares 7% 
cum. pref. (old stock), 20,355 shares $6 cum. prior pref. stock, and 20,355 
shares $7 cum. peerereed stock. z Represented by 32,351 shares (no par). 
—V. 134, p. 3282. 


Ferro-Enamel Corp.—E£arnings.— 
Income Account for Year Ended Dec. 31 1931. 








Gross profit from sales... ..c.cnccncwcccncowccccccecccesoce $521,689 
CRIN GOPTEE. cccoccccccocccceesecuasounesnccdeases 24,608 
Wotel ebeed PIO. . ccccasavdndadecccusvnundéaecenneees $546,298 
Cee MONE . Lk. ccsuétncnbabeos chnebedaceseuuweun 304,037 
Non-operating expenses and reyenues_.--...-.--------------- 10,918 
Eetimated Federal income tax... ..<cccnccecececacccecacece 26,678 
Net profit from all sources... .....---.------cece mere eene $204,665 
Consolidated Balance Sheet Dec, 31. 

Assels— 1931 1930. Liabiltttes— 1931. 1930. 
a ad aaa $37,154 $909 | Notes payable---- $7,092 $3,856 
U. 8. Treas. ctfs-. 123,793 }#£=.-.....- Accts. and accrued 
Notes & accts.rec. 106,653 160,332 items payable. - 91,360 189,027 
Mdse. inventories. 74,658 82,307 | Accrued income tax 
Marketable securs. ------ 136,669 $60: 1000 canase Sanus 24,019 
Accts. rec. and inv. Bonds payable... 0,000 410,000 

in sub. cos-_..-- 97,859 194,760 | Capital stock.---- 218,225 242,000 
Deferred charges to UIPPIUS.cccccsene 807,979 696,459 

operations. .-.-. 11,919 10,936 
Plant & equip. less 

depreciation..-. 286,632 270,388 
Sundry receivable. ------ ----- 

Treasury stock.-- 95,288 8,025 
Patents---------- 5,196 5,532 
Acq. Ferro-Enamel 
Genel COisnas 695,502 695,502 
i. nacesee $1,534,656 $1,565,361 Total....-ccc- $1,534,656 $1,565,361 





—V. 134, p. 4667. 
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Federal Knitting Mills Con 


Coie Youe— ‘ pon - 1930. 9. 
t rofit ter epreciation an 
ee oe 9 Bom apenas $132,703 $147,366 $173,972 


Karns. per share on 32,500 shs. com. 
eS, ee ae $4 
x After allowing for preferred dividends. 
early in 1930, before dividends were due. 
Balance Sheet Dec. 31. 


.08 $4.53 «$5.07 
The pref, stock was retired 








Assets— 1931. 1930. Ltabiltttes— 1931. 1930. 
a - $114,014 $9,266 | Accounts payable. $32,143 $45,904 
Liberty bonds and Acer. comm. & tax 83,000 96,401 

treasury bonds. 715,162 754,013 | Dividends payable ------ 48,750 
Notes receivable -- 441 3,801 | Reserves------.-- 315,964 295,193 
Accounts receiv... 194,950 181,398 | Capital stock - - -- - x907 ,618 907 ,618 
Inventories ------ 188,596 260,033 | Profit & loss surp. 367,430 275,353 
Cash surr. value of 

life insurance - - 56,733 50,203 
Other assets. ----- 17,936 14,384 
Permanent------- 416,248 393 ,837 

EROS TEEAS.: 2,075 2,282 
Total ...-...+- $1,706,155 $1,669,220  e $1,706,155 $1,669,220 





x Represented by 32,509 shares no par value.—V. 133, p 294. 


Federal-Mogul Corp. (& Subs.), Detroit.—Earnings.— 
Calendar Years— 1931. 19: 
Gross protit from sales... .....- 262 nec cc cen ernes 4 

















pO EE a Se ee ee 98,721 102,372 
Selling, administrative and general expenses -----_ 554,668 595,596 
Interest paid, bad debts, loss on sale of capital 
DP Gea caccsuws anaerobes ame aane 34,746 40,860 
tes.) goo eedavad axdawaw meee loss$63 ,192 $80,802 
Other income ia pela ager ek ra ak ch ame ke ns ae 6,620 14,401 
TR... use aee nee ee ae iam an we oe loss$56 ,572 $95,204 
Ss NE SR is we keane ewer denne + see 5,208 10,751 
Prov. for reduction of material commitments - - - -- EE — 
Exchange adjustment on net assets___._...------ / ae: ae 
Oe Wi accudtenceudockssmtiaabndsscdhes loss$83 ,420 $84 452 
Consolidated Balance Sheet Dec. 31. ; 
Assets— 1931. 1930. Liabilities— 1931. 1930. 
Se $61,387 $126,719! Notes payable to 
Ue. teem.note. ..-.-- 148,711 SE Ve $100,000 $150,000 
Other marketable 6% serial deben- 
securities... --. 19,206 15,858| ture notes._-.-- 65,000 75,000 
Notes, trade ac- Accts. pay., accr. 
ceptances, con- exp. & Fed. in- 
tracts and accts. come tax....--. 85,109 98,918 
receivable- -- --- 196,094 229,280 | Div. payable..... -...-- 46,416 
Cash surr. value of Long-term indebt- 
iife insurance... . ------ 458 ,879 edness.....---. 108,311 184,046 
Inventories - ----- 509 ,395 3,404 | Reserve__._-_--- ee oweee 
Other assets - --_-- 13,159 10,778 | Non-par value cap- 
Permanent assets_x1,061,045 1,122,976 ital stock ------ y1,125,985 1,125,982 
Good-will & pats -- 155,540 155,540 | Surplus--.-------- 542,835 626,255 
Deferred charges - - 29,765 34,463 
ee $2,045,591 $2,306,617 cae $2,045,591 $2,306,617 





x After depreciation of $555,122. 
par).—V. 135, p. 1169. 


Fiberloid Corp.—Earnings.— 


Income Account for Year Ended Dec. 31 1931. 
Net gain for the year 


y Represented by 154,720 shares (no 


$166,736 














NN OS Ee a ae 18,500 
a os aa ae aa ee $148,236 
Surplus realized from purchase of preferred stock__.___._--_-- 8,146 
ee eo a i a isis aia eta mein wel ame m $156,382 
a ag sl i aes oe Bi cap ga eww DM URE ae 167 ,733 
Reserve to reduce securities to market value____._....-.---- 43 ,240 
EE Soy ce a ee ee ee ee $54,591 
Pee ee en. 8 BONE cake cccecccacécwenccnencece 95,993 
ns a Sk Ck ec acnndusumoanmesnen 35,336 
a ae |: $76,738 
Condensed Balance Sheet Dec. 31 1931. 

Assets— Liabilities— 

2 ebabam nein ene ae $380,763 | Accounts payable..-.--.-.-.-.. $107,766 
U. 8. Government securities.. 263,250] Federal taxes at 12%-------- 18,500 
Other bonds at market-----_-- 47,000} Accrued expenses.-_-----.---- 19,635 
Accounts, notes, acceptances Preferred stock.........-.«. 1,200,100 

SEG. cccnsauwabkobane * 435,957 | Common stock. --.-.--.----.-- 2,724,500 
Accounts receivable, other- - - Nn oe menos +e pam 76,737 
SEDER ES LOLI 874,946 
Plani, equip. and processes... 2,060,109 
Prepaid expenses_...-....--_-- 77,474 
Common stock in treasury... 1,750 

eee ten ie eo 6547 800) Votel |. <.5~~--nececceee $4,147,239 
—V. 134, p. 2347. 

(The) Fisk Rubber Co.—New Reorganization Plan.— 


A new reorganization committee has formulated a plan of 
reorganization of company, dated Aug. 29 1932. 

The plan provides for a distribution of cash at the rate 
of $400 for each $1,000 bond and at the rate of $370 for 
each $1,000 note and for each $1,000 of principal amount 
of other claims as finally allowed or established. The plan 

rovides for a new operating company to continue the Fisk 

usiness and another company into which will be segregated 
the mortgaged assets not useful to the new operating com- 
pany. 

The new operating company will begin business with no funded or bank 
debt. It will commence with a strong current asset position and with a 
relatively small amount of current liabilities. It will have ample plant 
capacity. It will be conservatively capitalized. The preferred stock 
outstanding upon consummation of the plan, all of which will be dis- 
tributed to the bondholders, noteholders and the holders of the relatively 
small amount of other claims, will be substantially less than the net current 
assets as they will be shown on the opening blance sheet. Except for such 
common stock as may be purchased by the old stockholders for cash, the 
bondholders, noteholders and other creditors will be the sole owners of this 
new company. The plan provides for no stock options and no stock re- 
served for issuance to management. : 

Reorganization Committee.—Orrin G. Wood, Chairman, Karl H. Behr, 
Carl P. Dennett, William E. Gilbert, Harold P. Janisch, Theodore G. 
Smith, William B. Stratton, John C. Traphagen and John N. Willys. 
Thomas F. Troxell, Sec., 65 Cedar St., N. Y. City. Herrick, Smith, 
Donald & Farley, Larkin, Rathbone & Perry, Counsel. 

Depositaries.—Central Hanover Bank & Trust Co., 70 Broadway, N. Y. 
City; Chase National Bank, 11 Broad St., N. Y. City; Sub-Depositary, 
The National Shawmut Bank, 40 Water St., Boston; Agent of Depositary, 
Old Colony Trust Co., 17 Court St., Boston. 


The committee in a letter dated Aug. 29 states: 


The Committee, after considering attentively the many suggestions 
which they have received from bondholders, noteholders, other creditors 
and socknotders, or representatives thereof, have formulated the follow- 
ng plan: 

Of the assets of company the plan distributes to the bondholders, note- 
holders, and other creditors all the cash available after providing for 
expenses of receivership and reorganization and minimum working capital 
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for the new operating company. The committee believes that the amount 
to be distributed is larger than would be available for distribution under 
any other arrangement. It understands from its legal advisers that 
as among the different classes of creditors there are difficult legal ques- 
tions which may require a long time to litigate and which until they are 
decided will make it impossibel to distribute any large proportion of cash 
to creditors who do not participate in the plan. 

The real estate company, the second new company referred to, provides 
a means of liquidating inexpensively and promptly for the benefit of the 
bondholders such of the property covered by their mortgage as it is not 
advisable to operate in the new company. The new operating company 
itself provides for both the bondholders and the noteholders and other 
creditors a means of turning most advantageously to account the re- 
maining assets which, on one hand, the receivers have not reduced to 
cash, and which on the other, can, through continued operation freed 
from the disadvantages of receivership, yield values which an attempt 
at early and ruthless liquidation would only destroy. 

By offering these creditors all of the os stock and the majority 
of the common stock, the plan assures them both priority in case of sub- 
sequent liquidation and also the greater part of the equity if the new 
eyed company proves to be as profitable as there is ground for hoping. 

he offer to the stockholders of the old company of a minority of the 
common stock for cash enables them also to participate, if they wish to 
do so, in the opportunity which the new operating company offers of re- 
establishing the Fisk business as a source of value and profit. 

The committee believes that consummation of the plan will conserve 
the interests of all classes of creditors, that a valuable property capable of 
satisfactory earnings will be preserved, in which stockholders who accept 
the offer of purchase conferred upon them may participate, and that the 
inevitable expenses and disadvantages of receivership and the sacrifice of 
values inescapable in scrapping a great business may be avoided. Promp 
action looking to acceptance of the plan by all interests is highly important. 


Charles A. Dana and John B. Pierce, receivers, in a report 
to the reorganization committee, state in part: 


Price, Waterhouse & Co., public accountants, have examined the state- 
ments and report that they have been properly prepared from the books 
and accounts examined by them or from reports of other independent 
auditors, with the exception of the subsidiary companies domiciled in 
Spain and Brazil which were taken from internal reports. The total 
assets of the Spanish and Brazilian companies amounted to $336,894, and 
the liabilities, other than inter-company, to $8,242. 

In connection with the consolidated statement of revenue and expen- 
ditures it should be noted that no depreciation has been charged upon 
fixed assets, but instead cash expenditures for molds and equipment have 
been charged to manufacturing cost of sales. 

The figures given with respect to current assets, while believed by the 
receivers to be reasonably accurate on the basis of a going concern, un- 
doubtedly represent values higher than would be realizable on liquidation. 

As these figures indicate, operations for the first six months of 1932 
have shown a profit, before provision for cost of receivership, of over 
$150,000 after setting up reserves and after deducting a substantial amount 
for idle plant expense. During this six months’ period cash and cash 
items have increased $934,094 and receivables, less reserves, $559,940, 
while inventories (which are carried at the lower of cost or market as of 
que _ have decreased $1,439,414 and receivers’ accounts payable 

439. 

Substantially all manufacturing operations during the above-mentioned 
period have been confined to the tire plant at Chicopee Falls, Mass., and 
the fabric mill at New Bedford, Mass. Such operations have demon- 
strated to the satisfaction of the receivers that this combination is, under 
present conditions, best suited for the available business. 

The tire plant at Chicopee Falls and the tire fabric mill at New Bedford, 
which the receivers have operated as a manufacturing unit, compare 
favorably, in the opinion of the receivers, with any in the industry, are 
equipped with modern machinery, and are in excellent condition. Except 
in connection with the production of a limited quantity of bicycle tires at 
Cudahy, Wis., the other plants have not been operated during the re- 
ceivership. : 

Through the operations of the receivers, the company has been main- 
tained as a going concern. Its organization has been reduced in size, has 
been improved in efficiency, and is in the opinion of the receivers well 
qualified to handle the available business. The vitality of the demand for 
Fisk tires has been eividenced by the manner in which such demand has 
persisted, despite the handicaps of operation under the receivership and 
the unfavorable state of business in general and particularly of the tire 
industry, throughout the period of the receivership. The good-will of 
Fisk, coupled with its reputation for producing quality products for a 
period of over 30 years, is, in the opinion of the receivers, an asset which 
should be of real value to a reorganized company. 

It is the belief of the receivers that there is ample business for a tire 
company with the facilities, organization and background of the new 
operating company more particularly referred to in the plan. The moderate 
size of such company, its freedom from fixed charges and the excellence 
of the plant, organization and product, should enable it to meet success- 
i competition in the tire industry. 4 

he proposed real estate company furnishes a means for liquidating, 
under relatively favorable conditions, those assets, particularly plant 
assets, which would not now be useful to a reorganized company and which 
are now a source of expense to the receivership estate. The plan provides 
for the distribution of a large amount of cash and also provides for realizing 
greater value from the remaining assets than in all probability can be ex- 
aeeeee from Heguidation or any other arrangement that has been proposed. 
he receivers believe that the large amount of cash which the plan dis- 
tributes is the most that can be distributed after making adequate pro- 
vision for cost of receivership and reorganization and retaining minimum 
working capital for the new operating company. 

It is the belief of the receivers that there is no present or reasonably 
early possibility of selling the property and businesss as a going concern 
to outstide interests at any reasonably price. If the business is to be 
liquidated, the amount of provable claims against the unmortgaged assets 
will be increased and large expense and prolonged litigation will in all 
probability be unavoidable. It is to be noted also that the considerable 
time necessary to liquidate will inevitably delay any cash distribution 
to creditors. 

The receivers feel that the plan presents a constructive solution of the 
difficult problems confronting the receivers and other persons interested 
in the receivership estate and is in the interests of the bondholders, note- 
holders, and stockholders. The receivers accordingly recommend the plan. 


Consolidated Statement of Revenue and Expenditures Jan. 1 to June 30 1932. 
Gross sales, less returns and allowances___-....._....-.------- $7,045,482 
Manufacturing cost of sales, including selling and administrative 

expenses, cash expenditures for molds and equipment in lieu 

of depreciation, and write-down of crude and finished inven- 


Gortes Go mares a6 June SO 1960... ence cccccecccee 6,839,799 
I ee $205,683 
Miscellaneous income including interest._.........-....-.---- 77,284 
Operating results before special expenditures__.___..._._____- $282 967 
Special expenditures: Idle plant expense. __...........-.------ ,06 
eee gE ee ee eae 27,320 
REE aa ee 1,664 
Adjustment of foreign accounts to basis of exchange rates at 
STEEN nt  oadéaueabsncuneummenmen 13,458 
Balance before provision for cost of receivership.........---- $159,464 


Comparison of Current Assets and Liabilities Dec. 31 1931 and June 30 1932. 

Dec. 31°31. June 30°32. 
Cash, bank balances and U.S. Ireas. bills & notes. $6,753,014 7,687,109 
Accounts receivable 5,383,306 5,767,726 





On a aati anil bei 444,574 495,728 
881 $6,263,455 
ere... - ceeded wncwetieommea tue 1,549,593 1,425,226 





a eee ae $5 7 7 








$4,278,287 $4,838,228 

a i baal 4,655,791 3,216,376 
$15,687,093 $15,741,714 

BOGNEES DANES. 66 a cca wan ddumdavieessonees 482,099 363,310 
Net current assete............- eS ee $15,204,993 $15,378,403 


* Inventories are valued at cost or market, whichever is lower. 














Volume 135 


Note.—The receivers have disbursed up to June 30 1932, in cash in 
settlement of taxes, creditors’ claims and contingent liabilities $616,814. 
Receivers’ Note on Fired Assets.—At June 30 1932, the fixed assets of 
company and its subsidiaries on a consolidated basis were carried on its 
books as follows: 
Land, buildings, machinery and equipment__________________ $31,759,374 
reserve for depreciation 8,408,999 


$23 350,37 

The receivers wish to emphasize the fact that these values are book 
values and cannot be used as the basis for an estimate, even approximate, 
of the realizable value of the fixed assets. 

Depositaries Under Plan. 

(1) First mortgage 20-year 8% sinking fund gold bonds: Chase National 
Bank, 11 Broad St., New York; Old Colony Trust Co., agent of depositary, 
17 Court St., Boston, Mass. 

(2) Five-year 544% sinking fund gold notes: Central Hanover Bank & 
Trust Co., 70 Broadway, New York. National Shawmut Bank, sub- 
depositary, 40 Water St., Boston, Mass. 

(3) Secured and unsecured claims: Central Hanover Bank & Trust Co., 
70 Broadway, New York. 

(4) For subscriptions to stock of new company under plan: Central 
Hanover Bank & Trust Co., 70 Broadway, New York. 

All bonds deposited must be in negotiable form and be accompanied 
by appurtenant coupons payable on and after Mar. 1 1931, and all notes 
must be in negotiable form and accompanied by appurtenant coupons 
payable Jan. 1 1931, and all references in the plan and in the accompanying 
agreement to bonds and notes shall, unless the context otherwise requires, 
be deemed to include aiso the respective coupons stated. 

Assignments in form prescribed by the committee must be executed and 
deposited in respect of all other claims. All secured claims must be ac- 
companied by the collateral held therefor. All stock certificates or cer- 
tificates of deposit representative thereof, must be either endorsed in 
blank for transfer or accompanied by proper transfers in blank, duly 
executed, with signatures guaranteed, and in either case the proper stamps 
for transfer in New York must be affixed. 


Approximate Principal Amount of Securities and Claims and Stock Deal 
With Under Plan. 
(1) 1st mtge. 20-year 8% sinking fund gold bonds__________ a$7,620,000 
(2) 5-year 54% % sinking fund gold notes b8 199,500 
(3) Other claims—principal amount (estimated)____________ 100,000 
(4) First preferred stock (par $100)_______.._______-_-_-_- 15,019,900 
(5) Convertible first preferred stock (par $100) 2,938,700 
(6) Management stock (par $100) _ - 15,000 
¥ ) Second preferred stock (par $100).__._.._._._.__ ___ _- 362,900 

5 a ee ae ee 1,788,309 shs. 

a With appurtenant coupons maturing Mar. 1 1931, and thereafter. 
b With appurtenant coupon maturing Jan. 1 1931. 

The foregoing figures are not intended to include securities or stock, if 
any, held in the treasury of the company, none of which, it is contemplated, 
will participate in the plan. 

Digest of Reorganization Plan Dated Aug. 29. 

New Operating Company .—It is intended to organize a new company in 
Delaware in which shall be vested the properties of the company and its 
subsidiaries, as follows: 

(1) Tire plant and equipment of the old company located in Chicopee 
Falis, Mass. 

(2) Plant and equipment of The Fisk Tire Fabric Co., a wholly owned 
subsidiary of the old company located in New Bedford, Mass., or, if the 
acquisition of that plant and equipment in the judgment of the reorganiza- 
tion committee shall not be practicable, the plants and equipment of the 
old company located in Pawtucket, R. I., and (or) Jewett City, Conn., 
if deemed advisable by the reorganization committee. 

(3) Such of the equipment in the other plants of the old Company as, 
in the opinion of the reorganization committee, it shall be desirable for 
the new company to acquire. 

(4) Patents, licenses, trademarks, trade names and brands. 

(5) Substantially all the inventories and the accounts and notes receivable 
owned by the old company and its subsidiaries and its receivers at the time 
of the transfer, and the cash and securities available after providing for 
costs and allowances, settlements, costs and expenses of reorganization, 
distribution provided by the plan, dividend values and any other costs of 
the receivership and of the reorganization, and the sum of $50,000 to be 
paid to the Real Estate Company. 

(6) Such of the other properties of the old company or its subsidiaries 
not specifically allocated under the plan to the Real Estate Company, as 
the reorganization committee may ultimately determine to be acquired 
for the use of the new company. 

Real Estate Company .—It is intended to organize a second new company 
in Massachusetts. It is intended to vest in the Real Estate Company 
$50,000 in cash and plants and properties, as follows: 

(1) The tire plant of the old company located in Cudahy, Wis. 

(2) The fabric plants of the old company located in Westerly, R.I., 
and Stonington, Conn. 

(3) The fabric plants of the old company located in Pawtucket, R. I., 
and Jewett City, Conn., unless acquired by the new company by reason 
of its not having acquired the plant and equipment of Fisk Tire Fabric 
Co. located in New Bedford, Mass. 

(4) The preferred and common stock of No. 1767 Broadway Company, 
Inc. (owner of the Fisk Building in N. Y. City) owned by the old company, 
being % of the preferred and common stock of such company outstanding. 

The Real Estate Company may also acquire such of the other properties 
of the old company or its subsidiaries not specifically allocated under the 
— to the new company, as the reorganization committee ultimately may 

etermine that it is advantageous for the Real Estate Company to acquire. 

To the extent deemed by the reorganization committee advantageous 
securities representative of all or any part of the properties may be vested 
in the Real Estate Company in lieu of direct ownership thereof. 

The reorganization committee, pending the reorganization, may dispose 
of any of the property which the plan contemplates that the Real Estate 
Company shall own, provided that the reorganization committee shall 
cause the Real Estate Company to receive the proceeds thereof, if any, 
which may include securities or shares of stock. 

Treatment of Deposited Bonds, Notes and Claims. 

Holders of certificates of deposit issued under and otherwise subjected 
to the plan, for bonds or for notes or for claims, secured or unsecured, who 
shall have complied with the conditions of the plan and the accompanying 
agreement, will be entitled, on consummation of the plan and surrender 
of their certificates of deposit in negotiable form, bearing such stamps 
and accompanied by such certificates, if any, as may be required under 
Federal or State laws, to receive cash and new securities and scrip for 
fractional interests therein, at the following rates: 

(1) For the deposited first mortgage 20-year 8% sinking fund gold 
90nds: At the rate, for each $1,000 principal amount of the existing bonds, 
secompaniel by coupons payable on and after Mar. 1 1931, of $400 
n cash, 3 shares ($100 par) of preferred stock of the new company, 30 
shares of common stock of the new company and 2 shares of the common 
stock of the Real Estate Company. 

(2) For the deposited 5-year 514% sinking fund gold notes: At the rate 
or each $1,000 principal amount of existing notes, accompanied by coupon 
yayable on Jan. 1 1931, of $370 in cash, 2 shares ($100 par) of the pre- 
erred stock of the new company, 20 shares of the common stock of the 
1iew company. 

(3) For other claims: At the rate, for each $1,000 principal amount, of 
370 in cash, 2 shares ($100 par) of the preferred stock of the new company 
nd 20 shares of the common stock of the new company. 

It is understood that the debt of the old company not represented by 
4 outstanding bonds and notes, and any indebtedness to its subsidiary 
ompanies, is comparatively small in amount and that some of it may be 
referred. For the purposes of adjustment the reorganization committee 
1ay use any of the securities presently issuable in the reorganization and 
ot required for delivery to depositors, or in their discretion they may 
rocure the issue of, and may use, additional securities of any class or 
,aracter contemplated by the plan, although the issue thereof is not 
sherwise contemplated by the plan. 

Stockholders’ Rights of Purchase. 

Depositors of the existing first preferred stock, convertible first pre- 
rred stock, second preferred stock, management stock or common stock 
» certificates of deposit representative thereof, will be given the op- 
ywtunity to purchase common stock of the new company. 

Depositors of stock of any class of the old company or of certificates 
’ deposit therefor issued under the stockholders’ deposit agreement, upon 
aking at the time of the deposit of their stock (or of such certificates of 
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deposit therefor) the payment provided within the period herein pre- 
scribed, will be entitled to receive, in respect of the stock so deposited or 
of the stock represented by certificates of deposit issued under the stock- 
holders deposit agreement so deposited, subscription receipts. 

The subscription receipts, which will be transferable, but only subject 
to the terms and conditions of the plan, will certify that the registered 
holder thereof, on making, in accordance with such receipts and with the 
plan, the payments called for by such receipts, will, on the completion 
of the reorganization and on surrender of such receipts, bearing such stamps, 
if any, as may be required under Federal or State laws, in negotiable form 
for transfer, be entitled to receive, when issued and coney for delivery, 
ne stock of the new company as specified in the receipts and in the 

The subscription receipts will call for the payment, for every share of 
common stock of the new company for which the stockholder to whom the 
receipt shall have been issued shall have subscribed, of the sum of $2.50 
payable: $1.25 per share at the time of deposit; and the a $1.25 per 
share at the call of the reorganization committee. Stock of all classes of 
the old company, and certificates of deposit representative thereof must 
be deposited under the plan on or before Oct. 10 1932, and to entitle the 
depositors thereof to receive subscription receipts, the depositors thereof 
must, at the time of deposit, make payment of the first installment called 
for by the subscription receipts, namely, $1.25 per share of the common 
stock of the new company subscribed for. No holder of stock of the old 
company or of certificates of deposit representative thereof will be entitled 
to deposit under the plan without — such payment. 

Payments of the installment or installments payable under the sub- 
scription receipts after their issue must be made on call of the reorganiza- 
tion committee, given in accordance with the reorganization agreement, 
and each such call shall fix a day for payment which shall be not less than 
15 days after the date of the first publication of such call as provided in 
the reorganization agreement. 

All payments must be made in New York funds at the office of Central 
Hanover Bank & Trust Co., depositary under the plan, and will be noted 
on the respective subscription receipts, which, for that pur , must be 
a corm at the time of all payments subsequent to the initial payment. 

ailure to make payment of any installment when and as payable will 
forfeit all rights in respect of prior installments paid and otherwise under 
the subscription receipts under which default shall have been made, and 
all rights under the plan, and such subscription receipts thereupon shall 
become void and of no effect for any purpose. 

Any depositor of stock my elect to pay the entire amount of all install- 
ments under the subscription receipts at the time of the deposit of his stock 
or certificate of deposit representative thereof, and such payment will be 
appropriately noted on the subscription receipt deliverable to him. 

The numbers of shares of common stock of the new company for which 
holders of shares of stock of any class of the old company may subscribe 
at rate of $2.50 for each share of stock of the new company, will be 
as follows: 

(1) First preferred stock, convertible first preferred stock and manage- 
ment stock of the old company: For each such share of stock of the old 
company, 5-6 of a share of common stock of the new company. Scrip 
certificates will be issued for fractional interests in a share. 

(2) Second preferred stock: For each such share of stock of the old 
company 5-12 of a share of common stock of the new company. Scrip 
certificates will be issued for fractional interests in a share. 

(3) Common stock: For each such share of stock of the old company, 
1-12 of a share of common stock of the new company. Scrip certificates 
will be issued for fractional interests in a share. 

Tabulation, 

The preferred stock and the common stock of the new company and the 
common stock of the Real Estate Company required for distribution to 
depositors under the plan, if all securities and claims called for deposit 
are deposited thereunder, and to holders of record of stock of the old com- 
pany or of certificates of deposit therefor issued under the stockholders’ 
deposit agreement dated as of Dec. 6 1930, if all stock offered for subscription 
is taken up, are set forth in the following table: 


Preferred Stock Common Stock Common Stock 








of the of the of the Real 
New Company New Company Estate Company 
; (Shares). (Shares) . (Shares) . 
Deliverable in exchange for 
deposit of existing securi- 
ties and claims: 
$7,260,000 bonds with ap- 
purtenant unpaid coups_ 22,860 228,600 15,240 
$8,199,500 notes with ap- 
peeoenens unpaid coups-_ 16,399 163,990 pps abe 
$1 ,000 other claims (est.) 200 2, in 
Deliverable upon cash sub- 
scriptions by stockholders 
ofthe old COmpany...-.-- (<«<«sss- S003417 BG 8 nencccen 
5 ee RSE Dn Aen ae ae 39,459 694,907 5-6 15,240 
Available, if necessary, for 
other purposes of plan or 
to remain unissued - - - ---- 541 ec ee 
Total authorized__...---- 40,000 700,000 15,240 


The foregoing table is necessarily only approximate and assumes the 
deposit under the plan of all outstanding securities and claims called for 
deposit. Stock of the new company not deliverable because of failures 
to deposit may, in the discretion of the reorganization committee, be sold 
for the benefit of the new company at such price or prices as the reorganiza- 
tion committee may determine, or may issued and returned to the treasury 
of the new company to be used for any corporate purpose, or may be used 
for any of the other purposes of the plan or of the new company or may 
remain unissued. 

Stock of the Real Estate Company not deliverable because of failure to 
deposit, may, in the discretion of the reorganization committee, be issued 
or transferred to the new company, or may be sold for the benefit of the 
new company. 4 

Stock of the new company not deliverable because of failure of stock- 
holders of the old company to subscribe and pay therefor is to remain 
unissued or, if issued, is to be returned to the treasury of the new company 
and is not to be available for any other use under the plan. The final 
figures of the exact amount of the claims outstanding may depend on ad- 
judications in court procedings.—V. 135, p. 1336. 


Florence Stove Co.—Earnings.— 





Calendar Years— 1931. 1930. 
Net earns. after reserves, deprec., int. and Fed.tax $196,958 $229,236 
Pee GUE Sco can need nkeudeaus 60,606 61,682 

i aiaaee ts 0B ee ee $167,554 
Earns. per sh. on 60,000 shs. of no par value__-- $2.27 $2.79 

Balance Sheet Dec. 31 1931. 
Asselts— | TAabilittes— 
Cash......- cciecececnwcan. SOR MAT NOU CETRIIE, on caereuncens $350,000 
Accts.,notes & trade accept.rec 906,755) Accounts payable----..------ 85,769 
Inventories_......._-------- 883,114] Accrued payroll, interest and 
Estimated return premiums on other expenses. .--..-.------ 47,971 
mutual insurance- - - - ------ 15,237 | Provision for Federal income & 
Prepaid insur., int., taxes, &c. 23,850 Massachusetts excise taxes. 33,760 
Investment in preferred stock NOG ME cvasccccccsee 100,000 
of other company-..------- 9,750 | Notes payable—llability under 
i. |... ser 1,384, purchase contract ($100,000 
EE x1,607,914 due annually beginning Sept. 
Non-operating property-.----- 43.000| 3 19BDinccccnntonsancanse 700,235 
Patents and good-will- ------- 1|7% conv. preferred stock.-..--. 839,800 
ee ee eee y990,000 
Harned surplit...-c«ncceces 436,233 
Pete técn Sa $3,583,769 eee $3,583,769 


x Less provision for depreciation of $752,822. 
shares no par value.—V. 132, p. 3894. 


49 West 37th St. Realty Co., Inc.—Plan of Reorganization 

George T. Purves, of Graham, Parsons & Co., and Chairman of the 
bondholders’ protective committee for the Ist mtge. 6% sinking fund gold 
bonds, due 1940, announced Sept. 1 that a plan of reorganization has been 
approved by the committee which urges its adoption by the bondholders. 
Approximately 884 % of the outstanding bonds are now deposited with the 
committee, 


y Represented by 60,000 
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In a letter mailed to bondholders giving full details of the plan, it is 
‘pointed out that a new compny will be organized in New York or such State 
.as the committee may determine, with an authorized capital consisting of 
10,000 shares of common stock (no par). The mortgage securing the bonds 
will be foreclosed and the properties sold for the benefit of the bondholders. 
Assuming that at foreclosure sale there will not be found a purchaser willing 
to purchase the properties for a cash price, which will give the bondholders 
anything like intrinsic value of their investment, they will be purchased 
by the new company. Deposited bonds will be applied to the — 
of that part of the purchase price not required to be paid in cash. 

The new company will affect a loan secured by first mortgage on the 
properties for $150,000, out of which will be paid that part of the purchase 
price payable in cash, all accrued and unpaid taxes and other charges, 
and the costs of foreclosure and reorganization. It is estimated that 
after these payments are made the new company will have a substantial 
amount for necessary working capital. 

The stock of the new company will be placed in a voting trust in the in- 
terest of obtaining efficient and unified management and continuity of 
such management, as well as to maintain a practicable position to negotiate 
the disposition of the properties in the interest of the bondholders on the 
most advantageous terms obtainable. 

Voting trust certificates representing all of the stock of the new company 
issued under the plan will be distributed to assenting bondholders in propor- 
tion to their holdings, at the rate of one share for each $100 principal amount 
of bonds owned. Assenting bondholders will thus become the owners of 
the properties, subject only to the first mortgage of $150,000 and be in a 
position to have such properties administered for their sole benfit. 

In addition to Mr. Purves, the members of the committee are Howard B. 
Brown of Pictcairn Co., F. Eugene Newbold of W. H. Newbold’s Son & Co., 
and Herbert 8. Welsh of Welsh Brothers, all of Philadelphia excepting Mr. 
Purves. William P. Armstrong Jr., of 48 Wall St., is Secretary to the com- 
mittee; Cravath de Gersdorf, Swaine & Wood, counsel, and the Penn- 
sylvania Co. for Insurances on Lives and Granting Annuities, depositary. 
—vV. 120, p. 2407. 


Fox Film Corp.—Adds 1,500 Workers.— 

Corporation studio officials state that 1,500 workers have been addec 
to the payroll in Hollywood, Calif. With nine pictures actually in pro- 
duction, the studio is busier than it has been for years. Executives state 
the general upturn throughout the country is being reflected promptly by 
the talking picture business. Workers added to the payroll do not include 
actors, directors, writers or extras, but carpenters, skilled artisans and 
laborers who build sets and become part of the vast organization necessary 
for picture making.—V. 134, p. 4164. 


(Wm.) Freihofer Baking Co., Phila.— New President.— 
D. W. Dietrich has been elected President, succeeding the late William 
Freihofer, founder of the business. Mr. Dietrich is Treasurer of the 
company. 
illiam B. Sloan and Evan Randolph, Vice-President of the Philadelphia 
National Bank have been elected directors.—V. 135, p. 137. 


Garlock Packing Co. (& Subs.).—Earnings.— 








Calendar Years— 1931. 1930. 1929. 
Net profit from operations. --_~.-_---- $487,660 $677,390 $1,143,223 
“Other income credits_......-.------ 26,369 59,512 49,080 

Ge GN. cg oo ke cs be eccanen< $514,02 $736,902 $1,192,303 
II Sn cs seep an incin tices cee 97,520 97 937 140,335 
Int. on 10-year 6% convertible debs _ - 131,077 138,992 119,063 
Amortiz. of discount and exp. on debs. 23,460 25,006 23,814 
U.8. & Dom. of Canada inc. taxes_- 30,831 50,000 94,963 

i. is eisai es Sep ase le we $231,141 $424,967 $814,127 
Bhares cap. stock outstand. (no par) -_ 200,000 201 ,645 201,645 
Karnings per share. ........---<-.- $1.16 $2.10 $4.03 

Consolidated Balance Sheet Dec. 31. 

Assas— 1931. 1930. TAabiltties— 1931. 1930. 
 ckaawe $580,453 $649,178] Accounts payable. $44,917 $63,247 
Acc’ts receivable... 449,657 514,262] Dividend payable_ 60,494 60,494 
Inventories -.---- 989,316 1,209,308}U. 8. & Dom. of 
Investments ---_-- 1,000 688,871 Can. inc. taxes. 30,831 52,144 
Lands, improve’ts, Accrued accounts. 79,711 138,748 


buildings, &c___x1,943,156 2,078,368] 10-year 6% conv. 











Patents and trade debentures _ ---- 2,091,000 2,953,000 
| 2 Seem 1 25,000 | Note pay. to bank 100,000 250,000 
Disct. and expense General reserve... ------ 32,000 
on 10-year debs. 163,239 262,331| Capital stock... -- y200,000 201,645 
Prepaid taxes, ins., I ain ox te thier td 1,614,542 1,781,064 
advertising, sup- 
plies, &6....... 94,674 105,114 
EE tecicmae akial $4,221,495 $5,532,433' Total --.-.- -- $4,221,495 $5,532,433 


x After reserves for depreciation of $1,271,596. y Represented by 200,000 
no par shares.—V. 135, p. 1170. 


Gemmer Mfg. Co.—Earnings.— 














Calendar Years— 1931. 1930. 1929. 1928. 
Operating profit... .-- loss$222 ,241 $290,880 $571,650 $665,198 
Interest charges_-..--- 23,291 26,25 37,038 41,128 
Other income. --.--.-.-- 15,428 36,282 59,459 50,478 
Provision for Fed. taxes. ------ 35,450 66,095 80,913 

Net income---_-.-.-- loss$230 ,103 $265,455 $527,976 $593,635 
Earns.per sh.on cl.B stk. Nil $1.45 $4.07 $4. 

Balance Sheet December 31. 

Assas— 1931. 1930. | Ltabiltttes— 1931. 1930. 

07S RSs Pe aay $194,921 $412,292)| Accrued salaries & 
Notes & accts. rec. 60,819 132,156 DOPTEEE wn ccens $4,310 $2,751 
Inventories -.---- 392,394 406,461 | Accounts payable_ 64,502 64,230 
Corp. insurance... 32,418 28,816 | Interest reserve... --.-.-- 258 
Investments --.-. 135,697 152,077 | Reserve for Gov- 
Munic. bonds in ernment taxes & 

default with int. --.---.- $1,817; profit sharing... ...... 47,246 
Fixed assets------ x1,906,163 2,083,764| Land contract pay- 

Good-will & pats-. 1 Di(ccchestecs caseas 20,000 
Prepaid expenses. - 36,410 39,525| Debenture bonds. 306,000 367,000 
Unamortized bond Capital account..y2,389,284 2,863,344 

issue discount... 2,672 5,877 
ee. 50,637 
Aecrued interest on 

investments - --. 2,601 1,407 

Tees cnscucuce $2,764,096 $3,364,830 a $2,764,096 $3,364,830 


x After reserve for depreciation of $662,338. y Represented by 40,000 
shares participating preference stock and 100,000 shares common stock, 
both of no par value.—V. 135, p. 1170. 


General Candy Corp. (& Subs.).—Earnings.— 








Calendar Years— 1931. 1930. 1929. 
Net profit after all charges _._...-.-- $54,158 $129,154 $62,883 
Class A shares outstanding_.....--- 146,500 146,500 145,000 
OSReS DEF GOI. «ccccecceceeve= $0.37 $0.88 $0.43 

Comparative Balance Sheet Dec. 31. 

Asseas— 1931. 1930. TAabilittes— 1931. 1930. 

aia to le $169,056 $203,225) Accounts payable. $16,960 $16,377 
Marketable invest. 121,792 62,151| Other pay. & dep. =_—------ 10,071 
Accts. receivable... 145,532 167,852 | Accounts payable. 3,687 8,164 
Notes receivable ._ ae . - \gcuemearaems Tax reserve....-. a §«=—>s «alee 
Misc. rec. & adv... 6,494 4,599} Contracts payable 11,444 9,592 
Inventories ...... 145,289 194,986 | Accruals...-..---- 20,243 10,464 
Treasury stock... -.....- 20,280) Class A stock...-.- x732,500 732,500 
Investments .-..-- Bk eres Class B stock.-...- y25,000 25,000 
Prepaid expenses. 19,563 23,945| Capital surplus... 366,162 385,712 

Deposit on lease_. 5,000 §,000 | Profit and loss sur- 
Machinery, equip., ~ ep a 146,775 161,933 

furniture, &c... 299,850 362,776 
Good-will, leases, 

options, &c.... 325,000 325,000 

TEER vsteveuse $1,324,587 $1,359,814| Total --.....-- $1,324,587 $1,359,814 





x Represented by 146,500 shares in 1930. 
e@bares.—V. 133, Pp. 3636. 


y Represented by 5,000 
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General Electric Co.—/ncreases Employment.— 

Orders for the recently-announced General Electric oil furnace and the 
humifilter, products of the new air-conditioning department of the com- 
Pany, are resulting in an increased employment at the Schenectady works 
of the company, J. R. Rue, manager of the manufacturing division, has 
announced. Approximately 300 employees have been put back to work to 
meet the manufacturing schedule on both the oil furnace and humifiiter at 
Schenectady alone. Stock shipments are being made regularly on the oil 
furnace. The first stock delivery has been made on the humifilter, and 
the manufacturing schedule is now being built up. Former employees and 
workers of the company temporarily out of work are being utilized for the 
new manufacturing schedules, rather than new labor from outside. The 
motor compressor units and control for the new oil furnace are being manu- 
factured at Schenectady .—V. 135, p. 1501 


General Motors Corp.— Sells Valve Manufacturing Equip- 
ment at Muncie, Inc.— 


See Thompson Products, 
1341.—V. 135, p. 1170. 


General Realty & Utilities Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 135, p. 636. 


General Vending Corp.— Moratorium Proposed.— 

_ The bondholders committee for the holders of the 6% 10-year secured 
sinking fund gold bonds, due 1937 (Bradford M. Couch, Chairman), has 
adopted a proposal and plan, in effect a moratorium, subject to the approval 
of sufficient bondholders. 

The plan embodies many constructive features, some of which are: 

(1) Provided that more than 75% of the outstanding bonds are deposited 
and adhere to the plan there will be no charge of any kind against the 
bonds, the bonds will be stamped as subject to the plan and returned to 
their owners. 

(2) All earnings of corporation are under supervision of the committee 
as agent for the bondholders, to be held for the use and benefit of the bond- 
holders. Ail Camco claims against subsidiaries are subordinated to the 
prior rights of bondholders, reserving only to Camco the right, under the 
supervision of the committee, to collect enough of what is owed it by 
General Vending Corp. subsidiaries to preserve its corporate existence. 

(3) All the assets of Camco are so placed in escrow, subject to the control 
of the committee, that all of them may at any time be pledged by the 
committee as additional security for General Vending Corp. nds. 

(4) Committee may, at any time that it deems it advisable to do so in 
your interests, assume complete direction of the affairs of the company 
and its subsidiaries as well as of all Camco subsidiaries. 

(5) The Camco guaranty is kept alive to cover the ultimate payment of 
the principal of the bonds in full. 


A digest of the proposal and plan dated Aug. 22 follows: 


Modifications in Bonds. 

(1) Bondholders’ committee shall have power to extend the maturity 
date of the bonds not to exceed a maximum of 10 years. 

(2) Change sinking fund provisions so that payments into it shall be made 
only from income as and when earned. 

(3) Interest coupons to be payable only as provided (see below). 

Control of Company. 

Camco, by contract with bondholders’ committee, will agree that directors 
of General Vending am! and of each subsidiary company of General 
Vending and Camco shall, if, whenever and to the extent that the com- 
mittee shall request, be the nominees of the bondholders’ committee 
until such time as all bonds shall have been retired, reserving, however, 
the right to Camco to have a representation on each board of at least 
one-third of its membership. 

Deposit of Camco Assets. 

Camco will deliver in escrow to the trustee or such other escrow holder 
as the committee shall determine, all shares of stock of companies owned 
by it other than of General Vending Corp. The terms of the escrow agree- 
ment shall be such that the bondholders’ committee shall have power 
at any time in its discretion to direct the escrow holder to have such shares 
of stock transferred to the trustee under the General Vending Corp.’ 
mortgage indenture as part of the security for the bonds. AII such shares 
of stock are to be returned to Camco if and when shares of stock of General 
Vending Corp. subsidiaries pledged under the indenture are returned to 
General Vending Corp. ‘The voting power on such shares will be subject 
to the above agreements with the bondholders’ committee providing for 
the election of nominees of the committee. 

Camco’s Accounts and Notes Receivable. 

Camco will agree with the bondholders’ committee to subordinate all 
its claims against any and all subsidiaries to the indebtedness of the bond- 
holders so that no amounts can be collected on such claims and that no 
interest shall accrue thereon until all bonds are retired; except that Camco 
shall retain the right to receive from subsidiaries sufficient repayments 
to meet taxes, rent and other expenses necesssary to maintain its corporate 
existence and for payment of the expenses of the bondholders’ committee 
which Camco is to meet, also to meet such liabilities and other expenses as 
Camco or its subsidiaries may incur as may be approved by the bondholders’ 
committee, and subject also to the provisions with regard to Remington 
Arms Co. Camco agrees to take such steps as may be possible to dissolve 
inactive subsidiary companies and to change the capital structure of others 
so as to reduce to a minimum the above-mentioned expenses. 

Provisions with Reference to Remington Arms Co. 

Camco owes to Remington Arms Co. $150, with interest. The total 
outstanding bonded indebtedness of General Vending Corp. (exclusive of 
bonds owned by Camco) is $3,715,000. The percentage of the Remington 
indebtedness to the whole of such indebtedness on the bonds plus the 
indebtedness to Remington is 3.88%. Inso far as Remington and General 
Vending bondholders have rights in the assets of subsidiaries, they stand 
on an equal footing. Consequently, whenever any sum is available from 
earnings or sale of capital assets, for payment either to bondholders or 
Remington or for deposit in the sinking fund for the benefit of bondholders 
or for the purchase of bonds or certificates of deposit of bonds, there shall 
be paid to Remington 3.88% of any such sums at the same time as the re- 
mainder or any portion thereof is paid for the benefit in any way of the 


bondholders. 4 
Sale of Capital Assets. 

Whenever any capital assets is sold by any subsidiary of Camco or General 
Veading Corp., the net amount realized from such sale shall be distributed 
as follows: 

(1) The above 3.88% thereof shall be paid to Remington on account of 
Camco’s indebtedness to it. 

(2) The remainder shall be used as the committee may determine, either 
in purchase of new equipment or in payments to the sinking fund or for 
account of purchase of bonds or certificates of deposit therefor. All such 
payments to Remington and (or) to the sinking fund shall be credited to 
the subsidiary whose capital assets shall have been sold as having been 
paid by such subsidiary on account of its indebtedness, if any, to Camco 
—— bee amount of such indebtedness shall thereby be correspondingly 
reduced. 


Inc., in ‘‘Chronicle’’ of Aug. 20 1932, p. 


Application of Net Cash Income. 

(1) From gross collections will be deducted commissions, cost of goods 
to be vended, and expenses for service, selling and administration and 
payments made for account of Camco and (or) its subsidiaries. The re- 
maining amount shall be called ‘‘net cash income.”’ 

(2) Out of net cash income there shall be set aside such amount as the 
committee shall determine to be expended for new equipment and for 
reconditioning and for working capital, and the remaining balance shall 
~ ees ‘net cash income available for bond interest and (or) sinking 
und.”’ 

(3) Out of net cash income the stated percentage shall be paid Remington. 

(4) (a) Whenever net cash income as above defined is sufficient to pay 
current interest coupons, it shall be so applied; otherwise such current 
coupons shall be void and nothing shall at any time be due or payable 
thereon. 

(b) Whenever, during any 6 months’ interest period on the bonds, the 
net cash income plus such accumulations of such income from preceding 
periods as the committee shall have reserved for the purpose, is less than 
sufficient to pay current interest coupons, such amount of net cash income 
shall, if and when the bondholders’ committee in its discretion shall so 
direct, be used by the General Vending Corp. to buy bonds and (or) certi- 
ficates of deposit. Any excess of net cash income during any interest 

eriod over the amount required to pay the interest coupons shall likewise 
be so used upon direction by the committee. To the extent that the 
sums are used to buy bonds which have been deposits and stamped, or 
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to buy certificates of deposit, such purchase shall be made only after written 
a Pash Fen pad nN my es filed their addresses with the 

f neral Vending Corp. an vertisement for ten 

which the lowest offering shall te salen. cede creases acim 9 
. Agreement with Remington. 

It is contemplated that Remington Arms Co. will agree to the deposit 
of Camco assets, and to the deferment of its claims against the subsidiaries 
subject to the provisions for payments to Remington as above provided 
and will take its position as a bondholder for the $360,000 of bonds now held 
- it as collateral. If Remington shall at any time sell any of the $360,000 
of such bonds or certificates of deposit therefor, whether to the sinking 
fund or otherwise, it shall, upon each such sale, gave credit to Camco upon 
the latter’s indebtedness to it in an amount which shall equal the same 

roportion of $150,000 as the face value of the bonds sold shall bear to 
360,000. Whever Remington shall have received in any way, including 
as receipts credits given by it on account of bonds sold as aforesaid, the 
total amount of its indebtedness plus interest, it will release, without cost, 
—— any bonds and (or) certificates of deposit then remaining in its 

e Agreement with Reference to Camco Guaranty. 

Under the foregoing plan the bondholders’ committee will agree in behalf 
of the bonds deposited with it that it will not take any action against Camco 
on Camco’s guaranty of the bonds unless and until there shall have been 
default in the bonds at maturity date or under the extensions above pro- 
vided for, or some other default by Camco or General Vending Corp. 
under the agreement. 


The adtideciian aus be Pe 39 an mre Effective . 
n nno me fu ecti i 75% 
of pe bonds shall have been deposited. ae ee mee 
n the meantime, an agreement will be made with Camco providing for 
Pe pele ere of the bondholders’ committee on the boards of directors of 
all subsidiaries and for such restrictions on uses of funds as may be decided 
upon for the protection of the interests of bondholders.—V. 135, Dp. 1337. 


Georgia Hotel Co. (Vancouver) .—Reorganization.— 
» S. W. Straus & Co., who sponsored an issue of $1,350,000 serial 61% % 
irst mortgage bonds of the company which has not paid it serial maturity 
on June 1 last, proposes readjustment in the matter of an exchange of a 
4% first mortgage sinking fund bond, due June 1 1947, for those out- 
standing, giving the same security as the 6!4% bonds possess. Interest 
will be cumulative in the case not more than 4% is paid. Surplus income 
over 6% will be set aside to create a reserve over and above interest, taxes 
and insurance, and other overhead charges for sinking fund pur 

Costs of this reorganization will be borne b 
e — operated by the Pacific Northwest 


poses 
oe —— Co., oe 
otels, Ltd., under a 15-year 
The present amount of bonds outstanding is $1,260,000. if 


(A. C.) Gilbert Co.—Earnings.— 
Income A 
Gross profit from — 6 and _ 7 =— ad - —. x 


Selling & general expenses______ 
Belling & gen PE nehuidunacavhndbcnnswanns inuwnn’ 473,789 











Provision for Federal & Wate inconis taxes_~777777777-7777 et 
Foreign exchange adjustment_____._.._____.................. 18,616 
ee i ee ee OP HOA SESS TTR EEO SRC= @ , 

WOBIMCOEND wo ce ok kee 

Nene adeih. ----72--<-202 8 ee 
ie Ae a oe 

an de. 1 ei. >----------------------- 

Net adjustment applicable to prior period...-.---_--_---.__. 2, 
ee ne ee eescenecere-=-- $801,280 

Balance Sheet Dec. 31 1931. 

Assets— Liabilities— 

Ser eee ee $103,814] Accounts payable__-------- $35,425 
Trade accept. & accts. rec__.  x«192,462| Dividends payable_-------- 15,893 
Merchandise inventories____ 413,568 | Accrued accts., Fed. & State 
Cash surrender value life ins. 17,305] taxes, int., miscellaneous_-_ 38,608 
ES See 107,£45| Notes pay. due $10,000 in 
Property and plant________- y742,482 1932 & annual instal’ts of 
Goodwill, pats., & trade mks_ $10,000 thereafter........ 40,000 
Def. charges, prepd. ins., etc_ 8,645 | Real estate mtge. 6%------- 50,000 

Capital stock & surplus: 
Preference stock... -..-.-. 579,616 
Commoeneteck. ............ 25,000 
Nn oa bicn ween wa 801,280 
a a es ae ee CARE Ee) . TOR oo ncennccenansciusus $1,585,823 


x Less reserve for bad debts of $20,641. y Less reserve for depreciation 
of $661,437.—V. 130, p. 4250. 


Gillette Safety Razor Co.—Final Decree.— 

Judge William M. Prest of the Probate Court, Boston, acting as master 
in the $21,000,000 suit by minority stockholders against the 1930 directors 
of Gillette Safety Razor Co., in a report filed with the Mass. Supreme 
Court, finds that counsel for the plaintiffs are entitled to a fee of $275,000 
and expenses and disbursements of $32,880. He finds the benefit conferred 
on the company by the efforts of the plaintiffs was 3600 ,000, in addition to 
amounts which the company gained through rescission of sales of stock to 
the company by the four defendants who held pool stock, and to bonuses 
paid back to the company by defendants Thompson and Fahey. 

The master found that four of the defendant directors paid back to the 
company $253,748 for 3,000 shares of stock, their proportionate part of the 
shares sold by the pool to the company; that two other directors paid back 
$509 .060 for 6,000 shares: and that the bonuses paid back by Thompson 
and Fahey were $106,000. Therefore the total benefits to the company 
from the action of the plaintiffs were $1,462,809, less the market value of 
9,000 shares at the time of the rescissions of sales of pool stock, or $1,153,000 
net. Market value of Gillette common at that time was approximately 
$35 a share.—V. 135, p. 1337. 


(H. C.) Godman Co. (& Subs.).—Earnings.— 

11 Mos.End. Year end. 

Nov. 28, '31. Dec. 27, '30 
x$102,924loss$580,435 


Period— 
Profit from operations before interest & deprec - - - - 





TOG ORO BOOWIGGE.. ...o3<cacceoeccemenectan= 188,958 233,213 
i i tcnlabecemeenceauruamn 75,271 150,416 
la ge ne age lara $161,303 $964,064 


Peers OMe... eect eddnenvarences 538,125 


EE a EL SO $161.303 $1,502,189 
x Includes net profit from disposal! of capital assets of $30,826. 
Consolidated Balance Sheet Dec. 27 1930. 











Assets— 1931. 1930. Liabilities — 1931. 1930. 
eee _. $508,089 $789,138)| Notes pay. to bks_$1,500,000 $1,875,000 
Notes receivable -- ae “sieeen Accts. pay., accr’d 
Miscell. investm’ts terrors payrolls, &c__.__ 292,296 167,482 
Accts.rec. less res. 2,057,394 1,713,218] Accr. state & local 
Due fr. employees -_ 28,821 34,067 ES ae 37,839 82,064 
Ctfs. of deposit- - - 76,000 91,000 | Cap. stk. & surplus oa y14,012 
Inventories - - - - - - 3.757.310 4,114,81616% Istpref.stock. 300,000 300 ,000 
Capital assets____x2,734,272 2,922,002|7% 2d pref. stk. -- 3,138,900 3,138,900 
Deferred charges... 248,541 270,225|Common stock. _.z4,084,321 4,084,320 

Surplus......- — 59,813 272,688 

BO on cencecn $9,413,168 $9,934,468 See $9,413,168 $9,934,468 


x Less reserve for depreciation of $1,878,296. _y Accruing to minority 
stockholders in subsidiary. z Represented by 171,174 shares of no par 
value.—V. 132, p. 4422. 


Gotham Silk Hosiery Co., Inc.—Reopens Mill.— 

Immediate reopening of plant No. 3 at Second and Norris Sts., Phila- 
delphia, Pa., which has been closed down for almost two years, will make 
possible the creation of employment of almost 2,000 persons within the 
next 60 days as the plant comes into production, it was stated on Aug. 29. 

Two other plants of the company in Philadelphia and plants in Dover, 


N.J., and New York City will be opened at capacity within the next two 
weeks, it was added. : ; 

It is understood in the trade that the company is expecting a large part 
of the demand for increased production to come as a result of the introduction 
of new non-run style of full-fashioned hosiery .—V. 135, p. 1337. 
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(B. F.) Goodrich Co.— Sells Control of Hood Rubber Co.— 
See latter company below.—V. 135, p. 1501. 


Consolidated Baiance Sheet June 30 














1932. 1931. 1932. 1931. 
Assets— $ $ Liabilities— $ 
aerooerty acct. _63,848,303 67,784,389| Preferred stock. 30,344,000 30,344,000 
ene nee 13,066,958 10,079,458 | Common stock_b39,871,379 39,871,379 
s > a , Mortgage bonds 19,320,500 20,096,500 
Get Gen a pt... OL MGS: 6 wuct<nconig Gold debentures 24,625,800 28,396,600 
oe: or re- Subs. fund. debt 8,527,838 10,777,388 
Pe. me me ean a3) Faces gai 146,332} Mortgage pay-- 148 452 104,860 
cts. notes. ‘ Bills payable... 1,860,103 3,211,989 
receivable. __ 28,260,997 32,674,086| Accounts pay... 3,422,499 4,041,170 
Inventories --.- 21,797,904 35,805,013] Sundry acer. liab 1,232,504 1,821,225 
Stock in treas_- 940,803 1,059,498| Reserves.__.___ 1,939,503 1,800,969 
Invest. adv., &c 1,473,392 1,866,130} Min. int.insubs. 2,445,550 2,915,757 
Deferred charges 1,249,012 1,503,352| P. & L. deficit... 1,599,739 sur7536,421 
| ee 132,138,389 150,918,258| Total ______- 132,138,389 150,918,258 


a After depreciation. b Represented by 1,167,142 no par shares, after 
reduction of intangible capital assets, namely, patenta,. trademarks and 
good-will, amounting to $57,798,001. c Consists of 11,041 shares of com- 
mon stock, at market, amounting to $27,603 and 9,132 shares of 7% 
cumulative preferred stock, at par amounting to $913 ,200.—V. 135, p. 1501. 


Graham-Paige Motors Co.— Sales Show Upward Trend.— 

During the first 23 days of this month the company enjoyed a decided 
upturn in sales, according to C. W. Matheson, sales manager. 

Shipping orders to and including Aug. 23 were 62% over those of the 
corresponding period in July, this year. Shipments through that date 
were 35 7 ree, than those for the same period last year. Retail deliveries 
reported by distributors and dealers for the first three weeks of August 


eg the total deliveries for the entire month of July 1932.—V. 135, 


(W. T.) Grant Co.—Earnings.— 


For income statement for 6 months ¥ 
partment”’ on a preceding page. ee 


Balance Sheet July 31. 
1932. 








1931. 1932. 1931. 
Assels— $ $ Liabilities— $ 
xFurn.and fixtures 3,411,943 2,873,936|Common stock_-_y10,089,446 10,089,446 
Alterations&impt. 6,448,232 6,159,915] Accounts payable. 659,14 § 
3 eae 3,828,352 3,391,767 | Notes payable_-_-_-_ 12,500 12,500 
ee eee 803,907 | Notes payable (not 
Accts.receivable.. 172,009 146,116 current) .....-. 137,500 162,500: 
Notes receivable _ - 40,000 81,650] Deposits to secur. 
Sundry accounts, ten. liabilities__ 20,062 17,542 
notes and invest 211,115 137,646 | Accrued accounts. 513,676 613,752 
Adv. to & accounts Federal tax... --- 42,600 459 ,998- 
pest &ec. 619,206 214 181 seogy CN Hi 218493 13°679 
_ ee i ‘ a 
WT Grant Realty plus 14,218,493 13,513,679 
RAS 2,433,890 2,647,482 
Inventories _ _ - - ~~ 7,902,574 8,155,274 
Life insurance - - - 78,022 69,815 
Deferred charges._. 853,291 790,626 
TE cienman ac 25,998,724 25,472,315| Total_._.__-_-_- 25,998,724 25,472,315 





x After depreciation. 


R t ‘ 
W135. p oon y Represented by 1,195,355 no par _ shares 


Greif Bros. Cooperage Corp.—FEarnings.— 
For income statement for nine months ended July 31 see ‘Earnings 
Department’”’ on a preceding page. 


Consolidaied Balance Sheet July 31. 


1932. 1931. Liabilities— 1932. 1931. 

Land,bidgs.,mach. Com. stk. & sur_b$3,447,909 $3,946,115 

and equip., &c., 10-yr. 6% skg. fd. 

less depreciat’n_ $1,463,628 $1,679,164) gold notes_---- 1,010,500 1,101,500" 
U. 8S. Liberty and Cap. stk. of subs_ - 20,051 33,487 

Treas. bonds... 194,437 —__.-_- Accts. pay. for pur. a 
IEE LEIA Sale 500,108 144,148] expenses, &c-_-_- 23,772 60,039" 
Customers’ notes & Accr. Fed. State & 

accts. receivable 292,266 484,273) county taxes... ------ 16,139" 
Inventories - _ - - - - 1,368,937 1,720,823)Notes payable-.-. ------ 2,000 
Lib. bonds on dep- - eee ee Accr. int. taxes ,&c. Te a 
Officers, employ, & Other liabilities_ — - aoe 8 86 ew nae 

mise. notes and Accts. payable (to 

accts. receivable 50,676 91,674) affil. cos. partly 
Inv. in oth. cos.&c. 25,500 70,662} owned). ------ 21,477 33,328 
Invest’s (affil.cos.) 127,197 294,424|Res. for conting. 
Notes & accts. rec. | ON ETS AAS 205.911 169.552 

(affiliated cos.) - 253,464 359,738 bales 
Timber properties _ 451,724 483,143 e 
Good-will_____--- 1 1 wt * 
Deferred charges - - 23,744 34,066 ~ 

Total..__......84.776,144 $5,262,115; Total.......-.- $4,776,144 $5,362,115 





b Represented by 64,000 shares class A stock and 54,000 shares class B 
stock, both of no par value.—V. 134, p. 4503. 


Grigsby-Grunow Co.—I/nterest Deposited. — 

The company has deposited funds with the Continental Illinois} Bank 
& Trust Co., Chicago, Ill., to cover the Sept. 1 interest payment of about 
$75,000 on its outstanding Ist mtge. 6% sinking fund bonds. -V. 135, p. 994. 


(Rudolph) Guenther-Russell Law, Inc.—-Merger.— 

The stockholders of Albert Frank & Co. met on Aug. 31 and ratified 
the plan for merger of that company with Rudolph Guenther Russell Law, 
Inc., under the name of Albert Frank-Guenther Law, Inc. Their action 
followed approval of the merger by stockholders of Rudolph Guenther- 
Russell Law. Inc., at a meeting held on Aug. 29. The physical consolida- 
tion of the two agencies will be effected on Saturday when the executives 
and staff of Rudolph Guenther-Russell Law, Inc., will move intoy the 
offices on the 24th floor of 60 Wall Tower, N. Y. City, which will serve as 
headquarters of the combined agency. See also V. 135, p. 1170. 


(C. M.) Hall Lamp Co.—Earnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Net profit after charges hile ek 
and Federal taxes loss$275.218 loss$43,741 $1,158,616 $1,027,332 
Earnings per share on i ; = 
400,000 shs. cap. stk Nil Nil $2.90 $2.5 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. | Ltabtiities— 931. FF. 1930. 


| 19% 
$688,288 $1,052,400 Accounts payable - $25,945 
155,110 131,866 Accruals - - - - 


Cash and securs - - . W743 
305,366 443,520 Capital & surplus. «2,738,434 J 3,140,332 


Accounts receiv. 
Inventories 
Land, bidgs., ma- 


$35,680 
7 


chinery & equip. 1,375,527 1,481,568 | 
Investments ae 182,523 18,200) 
Prepaid ins. &tax. 57,564 49,198 | Pi 8s 
Good-will - - --- --- 1 1 aoa ' 
oe $2,764,379 $3,176,753| Total --.---.-- $2,764,379 $3,176,753 


x Represented by 400,000 shares of stock (no par).—V. 154, p. 4669. 


Hachmeister-Lind Co.—Karnings.— 


Income Account for Year Ended Dec. 31 1931.., 

Giete thease: ii ew denen oeaeeawaee aw $2,072,327 
NN i oe ie a ae ene sd 16,349 
Matel insame....-..-~~< SE te eee : 2 . $2,088,676 
Total expenses - - - 1,794,478 


REESE: Pp ES TE EEO et wenice 16,151 

Weaerel 1a568....-.--<----- ives sae aaa is ete share 19,343- 

Dividend paid on preference stock -- --------------------- 122,514 
Ne aan a ne ai aleb eat axe a aan ae a ee a $144,190 
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Consolidated Balance Sheet Dec. 31 1931. 


Asseis— Liabiltties— 

ee ee _.. $58,793) Notes pay., automatic sprinkl’r 18,304 
Notes receivable__-.----- _ 15,074 | Notes payable, banks_.______ 41,000 
Accounts receivable_ ---- _.. %421,278| Accounts payable__......__- 113,463 
Other accounts receivable. --- 25,883 | Federal tax for 1931_________ 10,343 
ee ee 348,797 | Capital stock.._..........-- 21,314,482 
Cash surrender value life ins. . 12,985 | Capital & earned surplus-_--_-- 207 ,485 


Prepd. ins.,taxes,state & local, 





advertising, etc. ......-..-- 175,226 
ee ea er 24,904 
Plant & equipment....----.. y622,132 
Trade marks, formulae, &c.-- 2 
| ee errr Fe Total_- ee ae 705.078 


x Less reserve for doubtful accounts of $1,166. 
tion of $146,021. 
and 87.614 shares of common stock.—V. 


y Less reserve for deprecia- 
z Represented by 19,833 shares of $6 preference stock 
133, p. 1460 


Halle Bros. Co. (& Big ole ae 
931. ¢ 





Years End. Jan. 31-— 1932 330 1929 
Profit ene $: $1,050,312 $1,753,463 $1,609,393 
Prov. for depreciation 255.4 3 290,917 254,929 197 .250 
Interest. bond disc., &c. 326.7 7: 240 889 219,539 283 .024 
Proy. for Feder. taxes 70, 000 144,000 137.700 

Net profi: loss$ 186,221 “$448, 507 $1,134,995 $991 .418 
Pref. divs. (61% %)--- 147 621 152,727 157 ,358 162.342 
Premium on pref. stock 

retired . 788 
Common dividends 168 360 392,790 ($2)449,590 ($1)206,250 
Adjustment applicable to 

prior years, due to 

change in method of 

amortizing bond dis 

count and expense. 25,892 

Balance, surplus jloss$528,095 def$97,.010 “$5 525, 258 $622 826 
Earns. per sh. on 225,000 

shs. common stock _ Nil $1.31 $4.34 $3 .63 

Condensed Consolidated Balance Sheet Jan. 31 
1932. 1931. 1932. 1931. 

Assets— $ Liabilittes— < 8 

Se ee 286 ,363 64,408 | Unpaid purchases, 
U. 8. Govt. cecer. ZOBGIT —§ «<ce--s expenses, &C_-- 229,738 -250,291 
Accts. receivable. 2,818,213 3,524,005) Accr.taxes,int..ée. 246,541 280,186 
Inventory ----- .. 2,275,488 2,687,558) lst mtge. leasehold 
Value of life insur. 113,834 93,998 ME Giesaeace 3,856,000 3,992,000 
Land & leaseholds Res. for conting _— as 








not used, &c_... 256,698 380,223'6144% pref. stock. 2,264,500 2,346,100 
Treasury stock... y42,036 +#$+%|j----- Cc ommon stock... 2,250,000 2,250,000 
— Eocuse poo Za Capital surplus... 800,000 800,000 

EES aes Cet 202,534 202,534} Profit & loss surp_*4,017,152 4,545,247 
a. to leased 

properties, &c_- 6,305,223 6,377,275 
Good-will_ ----.-- 625,000 625,000 
Deferred assets --- 330,635 508,818 

: eee 13,763,931 14,463,823! DU wedewe cus 13,763,931 14,463,823 


x Of which $1,100,000 appropriated as special reserve for fixtures de- 
preciation and $2,917,152 unappropriated. y Includes preferred stock 275 
shares $21,668; common stock 520 shares $20,368. 

Note.—The companies were reported as having outstanding letters of 

redit amounting to $11,864, and as endorsers on notes receivable aggregat- 
ng $7,114.—V. 134, p. 515. 


(W. F.) Hall Printing Co.—Transfer Agent.— 


The Chase National Bank of the City of New York has oom appointed 
transfer agent in New York for common stock.—V. 135, p. 473 


Harnischfeger Corp. (& Subs.). —Larnings.— 
Years Ended Dec. 31— 193 1930. 
Es ach he bade ewanes eee $1,400, le78 $2,075,565 


























Selling, EE a ee 2,248,147 2,043,417 
8 a ba ematwese eau $847,5 569 sur$32, Mer 
EE eee a eee 95,555 75,858 
ii aia ence deg th oot its ose we $762: 015 sur$108,006 
Inventory adjusted loss on assets sold_..._...--.. 501,987 —___-_- 
ee; GE GEG cn SG ceducdncebaoscswedcean  . Sebsnn 41,645 
aiid in conden aman nus eesnnwn $1,254,001 sur$66,361 
oo OS eee eee ee 102,051 135,053 
I a ee eee) eee ,000 
OS EEA NY I RE $1,356,053 $473 ,692 
I -  nobnentmemmnne 2,676,653 3,150,345 
Profit and loss gurplis.......<-<enccsaccea+ce $1,320,600 $2,676,653 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assels— $ Liabilities— 3 $ 
CO. Kccconkanas 244,045 267 ,846 | Accounts payable_ 79,898 354,885 
Marketable securi- Accruals.-...-.-.. 20,880 68,119 
ties (cost) ------ 2" ieee Accrued taxes---- 3,689 76,422 
Notes & accts. rec. 1,841,067 3,079,182] Miscell. accounts. 109,848 273,052 
Accrued interest-- 61,910 61,599 | Credits to be appl. 
Miscell. receiv - - - - 67,982 134,410 agst. def. sales _-_ * i_-= 
Inventories _ _ _-_-- 2,834,009 3,863,880) Conting. reserve_-_ 90,000 es 
Pref. stock subse. 53,200 57,792 | Subsidiary debt _--_ 32,900 42,900 
Miscell. invest- -_- 26,083 19,195|7% pref. stock_...- 2,000,000 2,000,000 
Oper. plant____-- 2,739,747 3,686,822} Common stock-.- “38,735, 288 5,737,500 
Idle plant_.------ OS es eee SN so cance’ 320,600 2,676,653 
Deferred charges - - 73,277 58,805 
Total.......-- 9,465,334 11,229,531! Total._______- "9,465,334 11,229,531 


x Represented by 300,000 shares no par stock.—V. 133, p. 353, 
Hazel-Atlas Glass Co.—EFzira Dividend.— 


The directors have declared an extra dividend of 25c. per share in ad- 
dition to the regular quarterly dividend of 75c. per share, both payable 
Oct. 1 to holders of record Sept. 17. Like amounts were paid in each of 
the four preceding quarters. The company on Jan. 2 April and July 
1 1931 made the usual extra distributions of 25c. per share in addition to 
regular dividends of 50c. per share. A spec ial extra of 25c. per share was 
also paid on July 1 1931.—V. 135, p. 827. 


Hatfield-Campbell Creek Coal Co. (& Subs.) -—Earns. 
Calendar Years— 1931. 1930. 











POR MOIDE... -c caowscecncwecécencace $9,908,822 €4.107.325 $4,928 299 
ne 2,981,782 3,661,271 4,297,671 
Gross profit from sales.-.-._.---. $386,841 $446,054 $630,628 
x Other operating income__________- 90,166 152,534 182,321 
Gross profit from operations ____- $477,007 $598,588 $812,949 
x Selling, delivery & admin. expenses 383, 106 425,778 448,895 
? EE 4eameeeeee 46 —E 
Net profit from operating ___.._--- $93,901 $172,810 $364, 054 
Other income credits, int., divs., &c_ 35,224 34,895 41,459 
oe AE RR POET Oe $129,125 $207,705 $405 514 
Other income charges, int., disc., &c_ 51,627 22,243 14,703 
Interest on bonds_-_____..._-__.._._- 2,462 76,416 79,547 
Provision for Federal income tax_._.. _____- 8,639 32,200 
ON $5,035 ~~ $100, 407 279, 064 
Earnings per share on 79,500 shares 
& common stock (no par)___._____-_ $0.06 $1.2 $1.52 


x Depreciation and depletion have been charged off on A es and personal 
property under these headings, aggregating $188,693. 


Financial Chronicle 


Sept. 3? 1932 
Consolidated Balance Sheet Dec. 31. 











Assas— 1931. 1930. Liabilities— 1931. 1930. 
Eee $62,564 $40,434 | Notes payable_.-. $155,000 $120,000 
Marketable secur_ 86,013 82,471 | Accounts payable. 133,427 161,356 
Notes and accounts Pref. divs. payable 
receivable ---- - 922,121 934,127 3 ee 39,106 
Inventories at cost 433,501 481,029 | Pay tolls, interest, 
Notes & accts. rec. taxes, &6...... 64,491 79,778 
fr. empl. & oth_ 52,422 67,440 | Fed. income er 6,339 
Investments__---- 119,564 122,517 | lst mtge. 6 4% “skeg. 
Sinking funds---- 17,559 10,549 fund gold. bonds 1,102,000 1,160,000 
Plants and equip- re 1,569,113 1,522,276 
ee ee 6,613,794 6,630,443/ Preferred stock... 1,955,300 1,955,300 
Deferred charzes- - 24,920 32,824! Common stock_.- y397,500 397,500 
Paid-in surplus... 1,863,536 1,863,536 
P. & L. surplus._. 1,092,392 1,096,643 
yi ee ee $8,332,759 $8,401,834] Total_____.--- $8,332,759 $8,401,834 


y Represented by 79,500 shares of no par. 

Wane. —At Dec. 31 1931 the company was contingently liable in the sum 
of $118,201 as endorsers on notes receivable discounted .—V . 132, p. 2208. 

Hercules Powder Co. ses Common Divi- 
dend.—The directors on Aug. 31 declared a quarterly divi- 
dend of 37 %ec. per share on the outstanding 606,234 shares 
of no par value common stock, payable Sept. 24 to holders 
of record Sept. 13. This compares with 50c. per share 
paid on June 25 last and quarterly distributions of 75¢. per 
share made from March 25 1929 to and inel. March 
1932. In addition, an extra of $1 per share was paid on 
Dec. 24 1929.—V. 135, p. 1171. 


Holland Furnace Co.—Omits Common Dividend.—The 
directors on Aug. 30 voted to omit the quarterly dividend 
usually paid about Oct. 1 on the common stock, no par 
value. Distributions of 25c. per share were made on this 
issue on Jan. 2, April 1, and July 1 last as compared with 
62 4c. per share previously each quarter. 

Earnings— 

For income statement for 12 months ended June 30 see 
Department’”’ on a preceding page.—V. 134, p. 4504 


Hollingsworth & Whitney Co.—Balance Sheet Dec. 31.— 





‘‘Earnings 








1931. 1930. 1931. 1930. 

Assets— $ $ Liabilittes— $ $ 
Real estate, ma- Accounts pay- 

chinery ,tools,&c. 8,008,975 7,827,209 eee 634,791 916,940 
Merchandise - - --- 3,748,194 3,389,286 Capital stock----- 20,000,000 20,600,000 
Accts. receivable-. 460,756 623,102 Surplus---------- 801,775 992,617 
Cash & securities. 4,991,368 4,933,750 
Inv. in Canad. Co. 3,977,219 3,977,219 
Brassaua storage- -_ 220,587 373,301 
Deferred charges - - 29,467 785,690 

. ee 21,436,566 21,909,557 pe es aes 21,436,566 21,909,557 


—V. 132, p. 4070. 


Holmes Airport, Inc.— Seeks Damages.— 
See Curtiss-Wright Corp. above.—V. 128, p. 898. 


Hoover Steel Ball Co.—FEarnings.— 











Calendar Years— 193 1930. 

SSE EA es a eee ss $722, 507 $1,274,659 $2, Wt 912 
Disc., returns, frt. & other allowances 25,034 47 "25 89,14 
ae OS ee ae ee 699,929 1,035,504 2,136, 263 
pO ee ee eee 30.327 30,756 147 
CN oso ee onc eewcnn ne 32,289 39,12 46, ‘084 
Selling and advertising__-...------- 54,900 64,559 55,355 
Interest paid, &c. (net)......------ 27,070 35,752 43/475 
Prov. for Fedl income tax—estil.ated = -____- 2,200 41,500 

I ade bc a anne wt se loss$147 ,042 $19,520 $335,139 
Previous eurpius......-.~<.---...<« 218,781 373,561 229,523 
Federal income tax refunds-_-------- 4,533 1,882 55 

a $76,272 $394 ,963 $564,716 
pe a aa 22,023 176,182 191,156 

a re $54,248 $218,781 $373 ,561 
Shs. cap. stock outstand. (par $10) -- 146,822 146,821 146,875 
Earnings per share__.........-.-..- Nil $0.10 $2.28 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 

ie oii $4,993 payable & 


$18,713 Accts. 
650 accrued accts- - $55,032 $60,085 
| Notes pay. to bank 25,000 


U. 8. Liberty bds_ 
Customers’ notes & 








accounts receiv. 62,530 57,907 | Dividend payable ------ 44,046 
Vendors’ debit bal. ------ 4,441 | Federal inc. tax-- ------ 2,200 
Inventories______ 458,451 890,582 Ist mtge. 6% bds 375,000 383,000 
Slow mov. invent. 304,137 2) ee 621 631 
Real est. not used | Capital stock..--. 1,468,220 1,468,210 

in operations. -_ 39,452 39,452 | Surplus----..-.--- 54,248 218,781 
Land contracts rec 24,135 27,237 
Employees’& misc. | 

accounts receiv. 6,610 4,627 
Ann arbor plant. x930,472 1,004,746 
Shelsea plant..... y41,254 49,603 
Good-will_ .-.---- 25,458 25,458 
a 1 999 
Unexpired insur. 

prem., prepaid 

taxes & bd. disc_ 15,909 18,840 
Deferred dies & | 

small tools exp- - 58,828 23,581 
Office & restaurant 

supplies & other 

deferred charges 5,893 10,117 

ee aa $1,978, 122 $2,176,953 Total__-_.-.-.--$1,978,122 $2,176,953 


x After depreciation of $893,133. 
V. 132, p. 4599 


Hood Rubber Co.—Ezecutives Purchase Majority of 
Voting Common Stock—Preferred Stock to Be Issued to B. F, 
Goodrich Co.— 


The princip il executives of the Hood Rubber Co., Inc., headed by Arthur 
B. Newhall, Vice-President and General Manager, have purchased control 
of the common stock of the company from the B. F. Goodrich Co., it was 
announced on Aug. 31. 

Under the new arrangement the outstanding common stock of the Hood 
company, with voting power, will total 6,000 shares, of which 3,300 shares 
will be held by the management group and the rest by B. F. Goodrich Co. 

pref. stock will be issued to B. F. 


In addition, 120,000 shares of 86 cum. 
Goodrich Co. At any time after Jan. 1 1937 the pref. stock is convertible 
into common stock, share for share, and voting rights accrue to the pref. 
stock after that date upon failure to pay preferred dividends. 

Arrangements have been made with the B. F. Goodrich Footwear Corp., 
a subsidiary of the B. F. Goodrich Co., under which the Hood Rubber Co., 
Inc., will continue to manufacture Goodrich brand footwear for distribu- 
tion to the trade through the B. F. Goodrich Footwear Corp. 

Directors of the Hood Rubber Co. now consist of Mr. Newhall 
comes President; Raymond H. Blanchard (Vice-President), 
Brett (Secretary), James D. Tew (President of B. F. 
Shelby M. Jett (Secretary of B. F. Goodrich Co.). 

In disclosing the transaction, Goodrich officials stated that under the 
combined effect of three successive unfavorable winter seasons for the 


y After depreciation of $108,121.— 


who be- 
t Alden C. 
Goodrich Co.), and 
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sale of footwear and of the general business depression, sales volume of 
the rubber footwear industry declined from more than $110,000,000 in 
1929, $88.000,000 in 1930 and $51,000,000 in 1931 to approximately 
$16,000,000 for the first six months of 1932. This decline has resulted in 
substantial losses generally throughout the industry, including Hood 
Rubber Co., it was said. 

The B. F. Goodrich Co. acquired ownership of the entire common stock 
of the Hood Rubber Co., Inc., in August 1929 through exchange of Good- 
rich stock for stock of the former Hood Rubber Co.—V. 134, p. 857. 


Hotel Waldorf-Astoria Corp.—Bodn Interest Unpaid.— 

The New York Curb Exchange has received notice that interest due 
ty ine beet mortgage leasehold 7 % sinking fund bonds was not paid. 
VT. 108, DP. 2 130- 


Hudson Motor Car Co.—Sales Gain.— 

Hudson and Essex sales for the first three weeks in August increased 
2,000 units or approximately 300% over a similar period during July, ac- 
cording to Chester G. Abbott, general sales manager. These figures also 
o-* a 17% increase over the corresponding period of last year.—V. 135, 
D. ‘ 


Hussman-Ligonier Co.—Earnings.— 











_ Calendar Years— 1931. 1930. 1929. 
pO ee $303,140 $395,456 prof$56,063 
A BN ses nt a a taen nue ERs, 2, eee ,000 

SEES OEE RR elie i $303,140 $395,456 $111,937 
Earns. per sh. on 84,000 shs. cap. stk. 
NIE ti chs fe. Sob eee ic on aed ace ea Nil Nil $0.66 
Comparative Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabilities— 1931 1930. 

kee hd pilin $66,349 $177,908| Notes payable._-. ------ 100,000 
U.S. Treas. ctfs__ waueee Seedes Accounts payable-_ $18,892 59,027 
Ace’ts, &c., re- Taxes & int. accr__ 17,916 31,995 

ceivable (net)... x383,573 529,394| Duetosalesm’n,&e. ------ 120,234 
Due from salesmen Salesmen’s comm., 

and agents-_-__-_-_ 3,313 13,790 Sk eee oe ee ee 
Inventories -__-_-_- 421,856 771,049; Amount withheld 
Investments and on install. notes 

advances -___.. 1,993 8,935 purchased ----_ - 7a 

Capital assets_.._. y366,854 393,184] Conv. 10-yr. 6s-_-- 07, 950,000 

Deferred charges -__ 47,660 55,137 | Capital stock - - _-- z430,226 1,000,000 

ee 195,537 

Prof. & loss deficit ------ 507,393 

We oooh $1,366,597 $1,949,400! Total --.---_-- $1,336,597 $1,949,400 

x Less reserve for doubtful accounts and discounts of $75,000. y Less 


reserve for depreciation, $330,582. 
no par value.—V. 132, p. 4600. 


Hygrade Sylvania Corp. (& Subs.).—Larnings.— 
Consolidated Income Account Dec. 31 1931. 
Gr RR Rel aE Rei a eer i ee aeee $2,882,786 
NN 2 a ca eee cea «1,414,269 
Earnings per share on 192,684 no par shares of common stock _- $6.53 
x The above figure for net income for the year ended Dec. 31 1931, as 
adjusted, is after depreciation of fixed assets of $384,778, amortization of 
—— lamp licenses of $91,482, and State and Federal taxes of 


Assets— 


z Represented by $83,311 shares of 


Consolidated Balance Sheet Dec. 31 1931. 
Liabilities— 


Cash in banks and on hand... $762,691) Acc’ts pay. & accrued items_. $541,116 

U. 8. Govt. obligations. _____ 875,801] Prov. for Fed. and State taxes 206,715 

Other marketable securities ___ 167,381 | Contractual liability, install- 

Accounts & notes receivable, ments due within 1 year-_--- 35,000 
customers and others_-_-_ 607 ,546 | Contractual liability, balance 

ee eee eee 684,380 of installments due subse- 

Cash surrender value oflifeins. 132,914 quent to 2062......<......-- 27,500 


Invest. in pref. & com. shs. of Convertible pref. $6.50 cum__x2,380,000 





Tung-Sol Lamp Works, Inc. 203,806} Commonstock__.__._....---- y963,420 
Treasury stock, preferred-_-_-__ 43,561] Paid-in surplus__......--.-- 273,560 
eee 1,441,798| Earned surplus__._...__---- 635,669 
Prepaid insurance, taxes and 

miscellaneous expenses- _--_ 33,072 
Purchased lamp licenses, at 

cost less amortization__-____ 110,029 
| eee 1 

EE ee ere are $5,062,980 SOE inc ddcnancasboecamai $5,062,980 


x Represented by 23,800 shares no par value. y Represented by 192,684 
shares no par value.—V. 133, p. 3797. 


Independence Shares Corp.—Semi-Ann. Distribution.— 

This corporation, sponsors of Independence Trust Shares, announces a 
semi-arnual distribution of 9 cents a share, payable to shareholders of 
record Aug. 31. Approximately 6% cents of the distribution represents 
dividends derived from stocks comprising the trust and 24% cents repre- 
sents return of principal, derived chiefly from the sale of stocks of Electric 
Bond & Share Co., New York Central RR. and Southern Pacific Co., 
which have been eliminated from the portfolio of the trust. The distribu- 
tion will be made Oct. 1 by the trustee, the Pennsylvania Co. for Insurances 
on Lives & Granting Annuities, of Philadelphia. 

A similar distribution was made on April 1 last as compared with 10 cents 
per share on Oct. 1 1931, 25 cents per share on April 1 1931, and 27 cents 
per share on Oct. 1 1930.—V. 134, p. 1772. 


Indiana Limestone Co.—Awarded Contracts.— 

The company has closed contracts to furnish stone for the new Depart- 
ment of Justice building in Washington, D. C., and for the Municipal 
Auditorium in St. Louis. The former will require about 584 carloads 
of stone and the latter approximately 340 carloads. Commenting on the 
outlook for building industry, President A. E. Dickinson said: ‘‘A number 
of large private projects that have been pending for some time are expected 
to be launched in the near future which will provide work for a substantial 
number of workers in the building field.’’—V. 135, p. 1502. 


Ingenio Santa Cecilia S. A.—Reorganization.— 

Pursuant to a plan heretofore adopted, Santa Cecilia Corp. has been 
organized in Delaware, with a capital stock of 2,000 shares of no par value. 
Santa Cecilia Corp. will receive and hold a new $200,000 mortgage to be 
executed and delivered by a new Cuban corporation which is to acquire 
and operate the Santa Cecilia properties covered by the mortgage securing 
the issue of Ingenio Santa Cecilia, 8. A., Ist mtge. 6% bonds. The new 
mortgage shall bear interest at the rate of 6% per annum from its date, 
payable semi-annually, and the principal thereof shall be payable in five 
annual installments of $40,000 each, beginning Dec. 31 1936, both interest 
and principal to be payable in the City of New York in United States 
currency. Certificates for capital stock of Santa Cecilia Corp. will be 
issued to holders of First mortgage 6% bonds of Ingenio Santa Cecilia, 
S.A., on the basis of one share of stock for each $200 face value of said bonds 
delivered for exchange as provided in the plan. 

Holders of first mortgage 6% bonds of Ingenio Santa Cecilia, S.A., may 
become parties to the plan by forwarding their bonds with all coupons 
attached to the Irving Trust Co., 1 Wall St., N. Y. City, for the purpose of 
delivery to the new Santa Cecilia Corp. in exchange for certificates represent- 
ing no par value and non-assessable shares of stock of Santa Cecilia Corp., in 
an amount equal to one share of stock for each $200 principal amount of 


nds. 

Over 90% of the first mortgage 6% bonds have been exchanged under the 
plan. It is deemed desirable that all bondholders become parties to the 
plan and entitled to its benefits. Holders of bonds who do not surrender 
them for exchange shall have no right to participate in the plan. 

M. H. Lewis, 149 Broadway, N. Y. City, in a recent 
letter to the bondholders of Ingenio Santa Cecilia, S. A., 
states: 

For the purpose of carrying out the understanding reached between me 
(in behalf of myself and associated bondholders) and Francisco Bartes 
(in behalf of the owners of Ingenio Santa Cecilia, S.A. and the Guantanamo 
& Western RR.) the following plan has been adopted and is now in course 
of effectuation: , 4 _ 

(1) A new corporation has been organized in Delaware, called ‘Santa 
Cecilia Corp.’ with a capital stock of 2.000 shares (no par). Corporation 


will be the owner and holder of a new $200,000 mortgage to be executed and 


Financial Chronicle 


1667 


delivered by a new Cuban corporation which is to acquire and operate the 
Santa Cecilia property. New mortgage shall bear interest at the rate of 
6% per annum from its date, payable semi-annually and the principal 
thereof shall be payable in five annual installments of $40,000 each, 

ning Dec. 31 1936, both interest and principal to be payable in the City of 
New York in U. 8S. currency. 

Benjamin L. Allen, I. Howard Lehman, Frederic C. Walcott, C. Burr 
Goodrich and Montgomery H. Lewis will be the directors of the new 
corporation, and from their number elect its officers. There are to be no 
salaries or directors’ fees. The new corporation will own and hold the new 
mortgage and will undertake the collection and distribution of the income 
therefrom and principal thereof. 

_ Certificates for capital stock of the new Santa Cecilia Corp. will be 
issued to holders of first mortgage 6% bonds of Ingenio Santa Cecilia, 
S.A. on the basis of one share of stock for each $200 face value of said bonds 
delivered for exchange as hereinafter provided. Stock applicable to bonds 
not exchanged will not be issued. 

(2) A new corporation is being organized under the laws of Cuba by 
Mr. Bartes, which is to acquire the properties of Ingenio Santa Cecilia, 
S.A. covered by the mortgage securing the present issue of first mortgage 
bonds. Simultaneously with the acquisition of the properties the Cuban 
corporation is to execute and deliver to the Santa Cecilia Corp (of Del.) 
the new mortgage upon the properties in the face amount of $200,000. 

(3) All expenses and funds required in connection with the foreclosure of 
the first mortgage securing the present issue of first mortgage 6% bonds of 
Ingenio Santa Cecilia, S.A. and to acquire the properties, the expenses of 
incorporation of the new corporation and of the Cuban corporation and in 
connection with placing the plan before the holders of the first mortgage 
bonds and of the consummation thereof, and until interest is paid on the 
mortgage the cost of maintaining the corporate existence of the Santa 
Cecilia Corp. and other necessary expenses, are to be furnished and paid 
by the new Cuban corporation to the end that the holders of the first mort- 
gage bonds exchanged under the plan shall receive therefor stock representing 
their equity in the new $200,000 mortgage without any expense to them 
whatsoever beyond that of forwarding their bonds for exchange. 

(4) Holders of first mortgage 6% bonds of Ingenio Santa Cecilia, S. A. 
may become parties to this plan and shall be bound by the provisions 
thereof, by forwarding their bonds with all coupons attached to the Irving 
Trust Co., 1 Wall St., N. Y. City, for the purpose of delivery to the new 
Santa Cecilia Corp. in exchange for certificates representing no par value 
and non-assessable shares of stock of Santa Cecilia Corp. in an amount 
equal to one share of stock for each $200 of bonds. 

The above plan is the result of long and careful consideration by the 
above mentioned directors whose aggregate holdings exceed 50% of the 
bond issue. Mr. Bartes has agreed that in event of default under the 
new mortgage he will cause the stock of the new Cuban corporation to be 
delivered to or the Santa Cecilia properties to be acquired by the Santa 
Cecilia Corp. (of Del.) without cost to it. 


Insull Utilities Investment.—Stock Auction Postponed.— 

_ The auction of the collateral of Insull Utilities Investment and Corpora- 

tion Securities Co. of Chicago held by New York banks has been postponed 
until noon, Sept. 6.—V. 135, p. 996. 


Insurance Equities Corp.—Further Expansion.— 

This corporation, representing a group headed by Julius H. Barnes, 
has acquired control of the Shenandoah Life Insurance Co., of Roanoke, Va. 

It was announced that the operating executives of the latter company 
would not be changed but that Mr. Barnes would become Chairman of 
the board and Frank Cohen and Franklin Berwin, representing the new 
owners, would become directors. R.H. Angell will remain as President, 
E. L. Trinkle, Charles E. Ward and W. L. Andrews as Vice-Presidents, 
and J. P. Saul, Jr., as General Counsel. 

The Shenandoah company was organized in 1914 and commenced busi- 
ness on Feb. 1 1916. The company writes non-participating life insurance 
and is capitalized at $500,000. Insurance written in 1931 aggregated 
$30,529,366. while the total insurance in force at the close of last year 
was $127,077 ,557. 

According to its Dec. 31 1931 balance sheet the Shenandoah compan 
has admitted assets of $6,645,242. It held real estate totaling $854,68 
and mortgages on loans on real estate of $2,723,551. Investments in 
bonds and stocks at book value figures were carried at $640,966. Capital 
surplus and reserves were approximately $1,150,000.—V. 134, p. 3989. 


Insuranshares Corp. of Del.—EHarnings.— 
For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page. 
Balance Sheet June 30. 














Assets— 1932. 1931. Liabilities— 1932. 1931. 
Cash & callloans._. $139,121 $43,524] Accts. pay. &accr. $45,699 $13,012 
Accts. receivable - BO: *, weeds Notes payable__-.- 300,000 645,000 
Divs. receivable_- GEaee .  sovwce Common stock... ©468,750 375,000 
Accrued dividends Class B com. stock b1,000 1,000 

& int. receivable ------ 76,402 | Surplus paid in on 
Invests. at cost_..a6,519,284 7,352,523 common stock_- 5,807,155 6,253,989 
Prepaid expenses - - * 1,022 2,276!Surplus paid on 
Management contr 1,000 1,000 SONG... § caanex 23,802 

Earned surplus. - - 87,757 163,923 

, | ep es $6,710,362 $7,475,727 sla a as SG $6,710,362 $7,475,727 

a Market value $2,594,206. b Represented by 250,000 shares. c Par 


value $1. are : P 

Increases Liquidating Value.— 

In a letter to the stockholders, Chairman Julius H. Barnes states that, 
based on bid prices as of Aug. 26 1932, the portfolio had a market value of 
approximately $4,000,000, or a liquidating value of $8.70 a share, and based 
on asked prices the liquidating value was $9.30 a share. Market value of 
securities held June 10 1932, was $2,895,828 at bid prices, giving a liquidat- 
ing value of $5.60 ashare. The letter also states the company has obtained 
important positions in certain insurance companies during the past two 
months on favorable terms and that the company is negotiating for addi- 
tional holdings.—V. 135, p. 1171. 


- e _ , 

Inter-City Baking Co., Ltd.—Omits Dividend—Earnings. 

The directors have taken no action on the dividend usually payable 
about Sept. 23 on the common stock, par $100. The shares have been on 
an annual dividend basis of 4%, payable semi-annually, since early in 1929. 
The parent concern, the Lake of the Woods Milling Co., Ltd., holds a 
substantial block of the common stock of the Inter Coy Eas Co. 


Years End Jan. 31— 932. 1931. 930. 1929. 
Net yoda pannane  9001,045 $316,254 $287 57 $317,495 
Earns per sh. on com. stk $6.79 $6.02 $4.62 $7.71 
—V. 133, p. 131. 

International Match Corp.-—/ndependent Committee 


Requests Debenture Holders to File Proof of Claims—Reports 
on Activities of Committee.— 

The independent debenture holders’ protective committee Aug. 29 
addressed a letter to holders of the 20-year 5% sinking fund gold debentures, 
due Nov. 1 1947, and the 10-year 5% convertible gold debentures, due Jan. 
15 1941, calling attention to the fact that debenture holders must file 
their proof of claim on or before Oct. 19 in order to participate in the 
bankrupt estate. The committee, which reports the receipt of millions of 
dollars’ worth of debentures and proxies, is headed by former Governor 
George 8. Silzer, who took over this work following the death of the late 

illic C. Redfield. : 

" es Dinkey and Louis E. Stern are members of the committee which 
is represented by David L. Podell and Hays, Podell & Shulman with 
Samuel Untermyer as general advisor and counsel. The committee an- 
nounces that it will attend to the proper filing of all proofs of claim if the 
debenture holders will communicate with the Secretary, A. H. Rouch, 
235 Nassau Street, New York. Title Guarantee & Trust Co., 176 Broadway, 
is depositary for the committee. 


The committee reports the following concerning some of 
the affairs of the bankrupt, and coneerning some of its 
activities: 

(1) Turkish Bond Settlement. 

This committee is happy to report to you the consummation of a settle- 
ment with the Turkish Government by the terms of which there has been 
brought into the estate of the bankrupt the sum of $14,250,000 of bonds 
of the Turkish Govornment, payable serially and semi-annually at the 





1668 


rate of $407,203 commencing in 1938 and continuing until fully paid. The 
American Turkish Investment Corp., the wholly owned subsidiary of 
International Match Corp. continues to own the match concession of 
Turkey, as well as the factories located there for the manufacture of matches; 
and the obligation of the International Match Corp. to pay to the Turkish 
Government the sum of $1,500,000 has been cancelled and its subsidiary, 
the American-Turkish Investment Corp. has been released from its obliga- 
tion to make monopoly payments of approximately $400,000 each on July 1 
1932 and Jan. 1 1933. 
(2) Diamond Match Stock Matter. 

Our last circular informed you of the obtaining of a temporary injunction 
restraining the disposition of the 350,000 shares of Diamond Match Co. 
stock held by 4 banks, as security for an indebtedness claimed to be due 
them in the sum of approximately $3,800,000. A continuation of that 
temporary injunction in all probability would have involved the putting 
up of a very substantial bond. Furthermore, if a continuation of the 
temporary injunction was denied the trustee or if the trustee was unable 
to put up the substantial bond which might be required as a condition to 
the continuation of the injunction, a disadvantageous sale of the stock 
might be forced by the banks, particularly in view of the fact that other 
claimants to said stock had appeared. The trustee, therefor, desired to ar- 
range for the sale of the stock, pursuant to a stipulation between the parties, 
which, among other things, would reserve its rights against the banks. 
The original offer made for this stock was $12.87 per share. This com- 
mittee, through its counsel, took the position that it would not consent to 
a sale of the stock for less than $15 per share. Because of the position 
taken by this committee, the price insisted upon by it was finally agreed 
upon and the stock was sold pursuant to a stipulation, at public auction 
at a price which ry. yielded $15 per share and the proceeds of such 
sale, after the retention by the banks of the sums claimed to be due them, 
was paid over to the trustee. As a result of the sale there was realized 
Sens $800,000 more for said stock than the amount originally 
offered. As a result of said sale the trustee in bankruptcy has now on 
deposit in a special fund subject to the terms of said stipulation, the sum 
of approximately $1,375,000. There is at the same time now pending an 
action against the banks to recover from them, the sum retained by them— 
approximately $3,800,000. 

his committee, through its counsel, has been particularly active in 
connection with this matter and has rendered valuable services to the estate 
and to the creditors. 
(3) $50,000,000 German Bonds Suit. 

Suit has been instituted to recover the $50,000,000 of the 6% bonds of 
the German Government external loan of 1930. These $50,000,000 of 
German bonds are conceded to have been the ercuerty of the International 
Match Corp. The complaint in that action alleges that Ivar Kreuger had 
abstracted these bonds and deposited and pledged them with certain 
Swedish banks for his own personal uses and not for the use of the Inter- 
national Match Corp., and that these facts were known to the Swedish 
banks which received these bonds. It asks that title to these bonds be 
declared to be in the trustee. 

A temporary injunction has been secured which restrains the Chase 
National Bank from paying out to any one other than the trustee in bank- 
ruptcy, the $1,500, deposited by the German Government with it for 
interest payments on these bonds. 


(4) Overpayment of Income Tazes. 

Investigation has led to the belief that there has been overpaid t~ the 

. 8. Government, in the form of Federal income taxes, a sum in excess of 
approximately $2,250,000. Claims have been filed to recover these over- 

yments and appropriate proceedings will, in all prehentey. be shortl 
nstituted in an endeavor to secure the repayment of the amount so overpaid. 

(5) Suit Against Directors. 

Within a short time suit should be instituted against the directors of the 
bankrupt corporation to recover the sum of $16,000.000 claimed to have 
been unlawfully declared and paid out by them in the form of dividends. 
as well as to recover damages which should run into many millions of 
dollars claimed to be due from them by reason of their alleged negligence 
and their failure to perform their duties as directors of the bankrupt corpora- 
tion. Since our last circular was sent out, examinations of some of the 
other directors have been held, in which this committee, through its counsel, 
participated. This committee, through its coursel, intends to continue 
such examinations in the near future. [Two suits aggregating $128 ,.000.000 
against the eight American directors of the corporation were authorized by 
the Federal Trustee in bankruptcy Aug. 29. See details below.—Ed.] 

(6) Accountants’ Reports. 

Price, Waterhouse & Co. are engaged in the preparation of impartial 
fact finding reports. This committee and its counsel hope to have an 
opportunity to examine these reports when they are completed. 

Tpon the conclusion of such examination, we hope to be able to report 
more fully than we have done up to the present, concerning the various 
assets , factories and match concessions which the International Match Corp 
owns and(or) is entitled to participate in. We believe. however, that the 
information we have already obtained justifies the belief that the bankrupt 
estate will be entitled to participate in substantial assets and concessions. 

(7) Rescission Claims. ° 

There is now being prepared by counsel for this committee a question- 
naire to be sent out to those of you who have requested this committee 
to investigate any rights of rescission which you may have by reason of the 
facts and circumstances surrounding your acquisition of these debentures. 
In other words, some of you. by reason of misrepresentations made to you 
by the sellers of these debentures or their representatives, may have a right 
to rescind your purchase of these debentures. and to sue to recover back 
the purchase price paid by you. This committee intends to do everything 
possible to preserve any such right of recission which you may have. 
Your attention is specifically directed to the provisions of our deposit 
agreement which expressly reserve these rights. and which provide that 
any depositor may, within 30 days after the date of the issuance to him of 
his certificate of deposit. request the committee to investigate for the 
purpose of determining whether he possesses any rights of recission. 

Necessity for Prompt Action. 

It must be apparent to you that the task of this committee is a tremendous 
one and that to achieve the greatest results this committee must be fortified 
by an increasing number of debenture holders who are vitally interested in an 
independent investigation and in an honest effort to fathom the whole 
Kreuger situation, particularly in its relation to International Match. The 
task of this committee, as we view it, is a two-fold one. It must. on the 
one hand participate in all important steps taken by the trustee and others 
in connection with the liquidation of the affairs of International Match 
Corp. It must, on the other hand, bend every effort to work out, if possible, 
a fair and just reorganization as the ore solution most likely to realize the 
greatest benefit to the debenture holders. The work of reorganization is 
the work with which the creditors themselves are primarily concerned. It 
is the conviction of this committee that this work of reorganization can be 
most effectively carried on only through the medium of an independent 
debenture holders’ committee which is concerned only with serving the best 
interests of the debenture holders. which has no affiliation with anv of the 
houses of issue who participated in the marketing of these securities, and 
which cannot possibly be embarrassed or hampered in the institution and 
prosecution of any claims which should be prosecuted in the proper ad- 
ministration of this estate. The voice which this committee will have in 
effecting such a reorganization will necessarily depend, in a large measure. 
upon the number of debenture holders represented by it. We cannot 
urge you too strongly to act promptly in depositing your bonds with this 
committee's devositary and in giving it your proxy to act for you. 

It is the belief of this committee that the vast majority of debenture 
holders have not yet been reached. Unfortunately a complete list of such 
debenture holders is not available despite efforts made by this committee 
to secure such a list. You can greatly aid the work of this committee if 
you wil] communicate to it the names and addresses of any persons known 

y you to be such debenture holters. 

This committee therefore urges that (a) If you have not yet filed your 
proof of claim and proxy with this committee that you immediately com- 
municate with the Secretary an‘? a proof of claim and proxy will be for- 
warded to you which you should fill out promptly and return to the Secretary 
of this committee. 

(b) If you have not denosited your bonds with the depository of this 
committee, the Title Guarantee & Trust Co., 176 Broadway. N. Y. City. 
that you immediately forward your bonds to said depository who will 
immediately forward to you a ce~tificate of deposit. 

(c) If you have already deposited your bonds with the committee origin- 
ally sponsored by the bankers of which J. C. Traphagen is now Chairman, 
and desire to deposit your bonds with this committee, that you forward the 
certificate of deposit received by you frcm the other committee to the 
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depository of this committee, and this committee will, upon receipt of such 
certificate of deposit, be able to act for you. 

(d) If you have already signed a — of claim and(or) proxy and for- 
warded it either to the referee or to the committee of which Mr. Traphagen 
is Chairman and desire to be represented by this committee, that you now 
procure a proof of claim and proxy from this committee and return same 
filled out by you as instructed. Upon receipt of such proof of claim from 
you, this committee will be able to represent and act for you. 


Referee’s Ruling Has Important Bearing on Delinquent 
Filing of Claims Against Corporation—Holders Failing to 
File Claims Prior to Oct. 19, Says John C. Traphagen, Will 
Lose All Rights Against the Bankrupt Estate.— 


John C. Traphagen. Chairman of the protective committee representing 
holders of the 20-year 5% sinking fund gold debentures, due Nov. 1 1947, 
and the 10-year 5% convertible debentures, due Jan. 15 1941 announced 
Aug. 31 that the time limit within which debenture holders may file proofs 
of claim against the bankrupt estate expires Oct. 19 1932, and that this 
time cannot be extended. 

The inability of obtaining an extension of time, it is pointed out, is due 
to the fact that the referee has ruled that the trustee under the trust 
indentures cannot make proof of claim for debenture holders. This ruling 
is being contested, but, if sustained, debenture holders who do not file 
their proofs of claim in time will lose all rights against the bankrupt estate. 
It is consequently important, the committee announces, that those deben- 
ture holders who have not filed proof of claim should do so promptly and 
not wait until the time is about to expire. 

The committee also has mailed a letter to debenture holders outlining the 
progress made since its last letter of June 30 1932, and the action taken by 
the committee and the trustee in protecting the interest of the debenture 
holders. The letter also lists the securities in the possession of the trustee 
for International Match Corp. and the dividends received by the trustee 
from its holdings of foreign match manufacturing companies, and details 
completely the steps taken in the bankruptcy proceedings. 

Regarding the negotiations being carried on in Sweden, the letter to 
debenture holders states: : 

‘* By far the greater part of the assets to which the trustee in bankruptcy 
makes claim are located abroad. The affairs of the International Match 
Corp. were administered from Sweden in connection with Swedish Match 
Corp. and Kreuger & Toll. The properties and rights of these three con- 
cerns are found to be ae: Se and confused. Price, 
Waterhouse & Co., accountants, in behalf of the various parties interested, 
have beer engaged for some months in making a thorough investigation 
into the affairs of the various companies, and their report, designed to be 
an impartial finding of facts, is expected in the latter part of September. 
As soon as theis report is submitted, we understand that the trustee in 
bankruptcy, which has had its representatives continouusly in Sweden, 
proposes to take up negotiations there, looking toward an adjustment of 
the various claims made by and against International Match Corp. and 
the other companies comprising the Kreuger enterprise and an equitable 
distribution of assets as among the several companies. 

‘‘Your committee, representing as it does the largest group of creditors 
who have as yet appeared in the bankruptcy proceedings, has felt that it is 
important in the interests of its depositors that the committee should have 
a representative present at these negotiations, not only to aid the trustee 
but more particularly with a view to arriving at a plan for the reorganiza- 
tion of International Match Corp., either alone or in conjunction with one 
or more of the other companies. Co uently, your committee has 
arranged that Howard Bayne, a member of the committee, should go to 
Stockholm for that purpose and Mr. Bayne is already on his way.”’ 

In additon to Mr. i the members of the committee are Howard 
Bayne, Thatcher M. Brown, Wayne Chatfield-Taylor and Clinton V. 
Meserole. William R. Biggs of 48 Wall St. is secretary to the committee 
and the Bank of New York & Trust Co. is Depositary. The sub-deposi- 
taries are the National Shawmut Bank of Boston, First Union Trust & 
Savings Bank of Chicago, and the American Trust Co., San Francisco. 


Eight Directors in $138,000,000 Suits—Receiver Ordered to 
Act Against Officials—Dividends Called Illegal.— 


Two suits involving $138,000,000 against the eight American directors 
of the International Match Corp. were authorized Aug. 29 by Oscar W. 
Ehrhorn, Federal referee in bankruptcy. ~<a 

The actions are to be brought in the New York State Supreme Court by 
the Irving Trust Co., acting as trustee in bankruptcy as soon as the de- 
fendants are served. One suit is for an accounting of $100,000,000 alleged 
to have been lost through negligence, and the other is for the recovery 
of about $38,000,000 alleged to have been lost through illegal payment of 
dividends out of capital. : 

The directors named in the papers are widely known financeirs, and the 
judgments demanded vary according to the number of meetings, at which 
dividends were voted, attended by each. The directors and the amounts 
demanded are: 


Percy A. Rockefeller _$31,.416,534 Frederic W. Allen__----- $36,258,118 
Henry O. Havemeyer__- 27,877,326 Adrian H. Larkin_----- 34,595,742 
Francis L. Higginson___ 21,073,168 Samuel F. Pryor_-_ _ 28,597,326 
Donald Durant ___. 35,.788.910 John McHugh-_---- _ 34,377,326 


James N. Rosenberg of Rosenberg, Goldmark & Colin, attorneys for the 
trustee, pointed out to Referee Ehrhorn that the complaint in the suit 
for the accounting of the $100,000,000 alleges the directors permitted the 
affairs of the International Match Corp. to be managed entirely by Kreuger, 
a foreigner, despite the fact that $150,000,000 of American capital was 
invested in the corporation : 

The complaint in the action to recover $35,000,000 sets forth that this 
sum represents the amounts of dividends alleged to have been paid illegally 
out of capital, rather than out of surplus or earnings. It is declared that 
the capital of the International Match Corp. had been impaired ever since 
1926. 

In connection with the allegation that the defendants permitted Kreuger 
to manage the affairs of International, the complaint alleges that Inter- 
national Match was a holding corporation and that the stock of its sub- 
sidiaries was one of its most important assets. Despite this, it is alleged, 
the directors not only neglected the affairs of such subsidiaries but they 
failed to elect proper directors of such companies and permitted the directors 
instead to be appointed by Kreuger from among his subordinates and 
associates. 

The complaint also emphasizes that the directors knew that Kreuger 
controlled foreign companies whose interests were adverse to that of In- 
ternational Match Corp. and that as a result of Kreuger’s complete domina- 
tion over the affairs of the bankrupt, losses were incurred. 

A specific instance is cited whereby an advance of approximately $75,- 
000.000 was charged to Continental Investment A. G.,‘‘a wholly owned 
subsidiary of the bankrupt,’’ and an item of $17,000,000 which appears on 
the books of the company as charged against Garanta, a Dutch corporation, 
which is alleged in the complaint to have been utilized by Kreuger as a 
conduit for his unlawful misappropraitions. 

The complaint also charges that while the International Match Corp. 
obtained valuable concessions from foreign Governments as a result of the 
corporation buying foreign bonds, the directors failed to obtain for it in- 
terests in the concessions. Reference is made to the transaction involving 
$50.000,000 of German Government bonds, for the recovery of which a 
a suit was instituted by the trustee last July. 

Mr. Rosenberg told the referee that the suits were being instituted by 
the trustee in bankruptcy after the most careful consideration of the facts 
by the trustee, its accountants and counsel and as a result of extensive 
investigations carried on in the United States and in Sweden. 

Judgment is asked ‘‘to compel the defendants to account for their official 
conduct, including any negligence or failure to perform their duties in 
the management and disposition of the funds and property committed to 
their care.’’ Also judgment is demanded ‘‘to compel the defendants and 
each of them to pay International any money and the value of any property 
which they have transferred to others or lost or wasted by or through any 
neglect of or failure to perform or any other violation of their duties.”’ 

The directors are charged with allowing Kreuger to designate ‘‘dummy 
directors for Continental’ and permitting him to obtain control of the 
company, as a result of which he was enabled to substitute for valuable 
assets of Continental ‘‘false, worthless and fictitious assets, including 
forged Italian bonds to the face value of approximately $102,000,000. 

Neglect in the cases of the Vulcan Match Co., a whelly owned Inter- 
national subsidiary. and Polish Match, also a wv roprengt 4 is charged. 
An advance of $7,000,000 alleged to have been made to Vulcan by the 
International directors at a time it was not financially responsible for 
repayment is alleged. The directors are charged with negligence in allowing 
Polish Match to execute certain endorsements which purported to make 
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Polish Match liable for obligations of Swedish Match in an amount in 
excess of $22,000,000.—V. 135, p. 1338. 


International Shoe Co.—Smaller Common Dividend.— 
The directors on Aug. 31 declared a quarterly dividend of 
50c. per share on the no par common stock, payable Oct.1 
to holders of record Sept. 15. This compares with 75c. per 
share paid each quarter from Jan. 2 1930 to and inel. July 1 
1932.—V. 135, p. 307. 


International Silver Co.—$1 Preferred Dividend.— 


The directors on Aug. 31 declared a quarterly dividend of 1% on the 
Outstanding $6,028.58744 7% cum. pref. stock, par $100, payable Oct. 1 
to holders of record Sept. 14. A similar distribution was made on April 1 
and July 1 1932. 

The last regular quarterly 


! y payment of 134% was made on this issue on 
Jan. 1 1932.—V. 135, p. 828. 


Interstate Equities Corp.—To Decrease Capitalization. 


Following the annual meeting Sept. 13 a special meeting of the stock- 
holders will be held to vote on several proposals to amend the certificate of 
incorporation, including reduction in authorized common and preferred 
shares to 1,500,000 and 250,000 respectively, from 5,000,000 and 1,000,000, 
and to change such shares from no par to par value of $1 a share for the 
common and $50 for the preferred. It also is proposed to amend the 
certificate so as to prove a doubt as to the right of the corporation to make 
further purchases of its preferred stock, whether or not its capital be 
impaired and whether or not its cumulative dividerds be paid up to date. 

A letter to the shareholders states in part: ‘‘The preferred stock is now 
selling in the market at approximately $16 a share ard has sold as low as 
$5 a share, whereas, according to the June 30 1932 balance sheet, the 
liquidating value thereof was approximately $27.50 a share and according 
to nd estimate such value as of Aug. 15 1932, was approximately $37.75 
a share. 

“It seems obvious to the directors and officers that it would be advan- 
tageous to the corporation to make purchases of such stock under the cir- 
cumstances. Such purchases, of course, would not be made except as per- 
mitted by the laws of Delaware and whenever your directors might deem it 
advisable to exercise the rights conferred by such laws."’ 


Annual Report.—E. R. Tinker, President, in his remarks 
to stockholders, says in part: 


As heretofore, all profits and losses originating through the sale of se- 
curities have been entered in the securities account, and the actual income 
received from dividends and interest has been more than sufficient to 
cover all expenses, but, because of losses on securities, it has not been 
possible to pay the dividends on the preferred stock. 

The amount of investments in syndicate account was valued as of June 
30 1932 at $134,296, consisting of (a) an interest in a loan valued at $108,700 
on account of which corporation has since realized $230,988, and (b) 
miscellaneous items amounting to $25,596. Thereis a contingent syndicate 
liability amounting to approximately $330,000 against which there has 
been set up a reserve of $278,102 to cover possible losses. 

During the year all matters connected with the General Theatres Equip- 
ment, Inc., preferred stock syndicate have been settled in a manner re- 
garded as entirely satisfactory to this corporation. 

A meeting of the stockholders was called to be held on Nov. 19 1931 for 
the purpose of considering and acting uvon a proposal to reduce the capital 
represented by the issued and outstanding shares of preferred stock from 
$50 per share to $25 per share and to add the amount of the reduction to 
surplus in order to remove a technical doubt as to whether or not the 
corporation might pay dividends out of current income on its investments. 
Because of the fact that the holders of a majority of the preferred stock 
did not appear at the meeting, either in person or by proxy, the holders 
of a large amount of common stock declined to vote and the proposal 
was not adopted. 

During the year 25,528 shares of preferred stock were retired, thus 
reducing the number of preferred shares outstanding to 151,472. Because 
of the decline in the value of the corporation’s assets and its failure to 
pay dividends 01 its preferrei stock, there is a doubt as to its right under 
certain provisions of its certificate of incorporation to make further pur- 
chases of such stock, although it has sold in the market as low as $5 per 
share; whereas, according to the June 30 1932 ablance sheet the liquidating 
value thereof was approximately $27.50 per share and, according to our 
estimates, such value as of Aug. 15 1932 was approximately $37.75 per 
share. It appears to the directors that it would be to the great advantage 
of the corporation, if the above mentioned provisions of the certificate 
of incorporation were changei so that the directors will be authorized to 
exercise their best judgment in purchasing its preferred stock when the 
same may be purchased at less than the liquidating value thereof. 

The increase in the tax rates, coupled with the decline in the net value 
of corporation's assets, and the market quotations of its stock, have made 
more difficult the burden of taxation annually imposed upon corporation, 
and imposed upon shareholders who transfer shares of its stock. This 
burden would be appreciably lightened if the authorized number of common 
and preferred shares, now 5,000,000 and 1,000,000. respectively, were 
reduced to 1,500,000 and 250,000, respectively, and if such shares, now 
without par value, were changed t) shares of the par value of $1 and $50 
each, respectively. Thus, the cost of the transfer of a certificate for 100 
shares of common stock, which has sold ia the market during the past year 
as low as 25c. per share, is now $8 if the foresoing change were made, 
such cost would be re luced from $8 to 8c. Such change would not affect 
the redemption price of the preferre1 stock, cr the respective rights of 
the two classes of stock upon liquidation. 

To minimize taxes and to enable the corporation to purchase its pre 
ferred stock in the market whenever direct°rs deem Such purchase ad 
vantageous, directors recommend that the ab ve mentioned changes in 
the capital structure of the corporation be made, and accordingly will 
include provision for action thereon in the notice of a ‘special meeting of 
the stockholders to be held immediately after the annual meeting on 
Sept. 13 1932. 

Earnings for the Year Ended June 30 1932. 


Interest received on: Bonds_---_-_--- el ae Ahad $279,102 
Syndicate advances-_-_---_.-____-_- ie ee _ 3,344 
I I i an : 8,569 

Cash dividends received on stocks_---- --- : 424,510 
I i a aa : $715,525 

General and administrative expenses 214,208 

ne WOE 67 O81 

Franchise taxes paid and accrued_- 28,212 


$406,025 


2,250,000 
836 653 


Balance of income for the year_ 

Surplus as at June 30 1931: 
Paid-in surplus balance__----- 
Income account balance ae 

Excess of cap. val. over cost of 25,528 shs. of the corp.'s pref. 
stk. retired during the year and proceeds from the sale of 
common stock held in treasury 


Total surplus________--_- Se as 5.5 
Dividend on preferrei stock paid Aug. 1 1931 132.4: 
Net realized losses during year on sales of secur's, together 

with amt. required to reduce invest. to quoted market prices 

or estimated fair value at June 30 1932 9,031,325 


Deficit as of June 30 1932- $4,668,229 


Balance Sheet June 30 1932. 


Assels— Liabilities— 
Cash on hand & in banks- - - - $741,722 Deposit on securities loaned_ $6,300 
Securities owned_ Ee 3,578,832 Accts. pay. & accr. expenses. 17,647 
Partic. in note receivable. - - - 108,700 Res. for syndicate conting 278,102 


Securities to be acquired. - - - 


25,597 $3 cumul. pref. stock, ser. A_ x7,573,600 
Accrued interest purchased 


2,568 Common stock - - ---- y1,250,000 
Deficit account 4,668,230 


$4,457,419 


We. ctneeakebecstnucue $4,457,419 Total ‘ 
y Represented by 1,250,000 


x Represented by 151,472 no par shares. 
no par shares.—V. 135, p. 1171. 
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Irving Air Chute Co., Inc.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
ye on a preceding page. 
urrent assets as of June 50 1932, amounted to $666,631 and current 
liabilities were $60,009, comparing with $739,473 and $73,512, respec- 
tively, on June 30 of previous years.—V. 134, p. 4505. 


Jewel Tea Co., Inc.—Sales.— 


Period End. Aug. 31— 1932—4 Wks.—1931. _ 1932-32 Wks.-1931. 
MMR os Actingien ose $755,630 


$961,983 $6,820,116 $8,551,222 
Aver. no. of sales routes_ 1.320 1,33 1,301 


1,33: , 
Sales of the 83 stores of Jewel Food Stores, Inc., a subsidiary, for the 
four weeks ended Aug. 13 1932 were $287,954. Sales of Jewel Food Stores, 
Inc., for the 22 weeks ended Aug. 13, with an average of 82 stores, were 
$1,897,511.—-V. 135, p. 1502. 


Johnson & Johnson, New Brunswick, N. J.—Obituary. 

President James Wood Johnson died on Sept. 1 at sea on his way home 
aboard the liner Majestic, according to a radiogram received by the com- 
pany.—V. 132, p. 1430. 


Johnson, Stephens & Shinkle Shoe Co., St. Louis.— 
Smaller Common Dividend.— 


The directors have declared a quarterly dividend of 1244 cents per share 
on the no par value common stock, payable Sept. 1 to holders of record 
Aug. 29. Previously, the company made quarterly distributions of 25 
cents per share on this issue.—V. 134, p. 3470. 


(R. F.) Johnston Paint Co.—Holding Co. Formed.— 

An Ohio charter was granted early this year to the Associated Paint 
Stores, Inc., to become the holding company for 17 retail paint stores of 
the above company, which is now a division of the Foy Paint Co. Seven 
of the stores are located in Cincinnati, and the other ten in different cities in 
Indiana, Ohio, and West Vriginia. The authorized capital of the Associated 
company is $225,000 and the officers are: President, George W. Schneider 
Jr.; Vice-President, and Treasurer, F. B. Thomas; Secretary, E. A. Foy Jr. 

At a receiver's sale in the U.S. District Court in Cincinnati in December 
oak a ee company was taken over by the Foy Paint Co., Inc.— 

. 134, p 685. 


Ken-Rad Tube & Lamp Corp.—E£arnings.— 

















Calendar Years— 1931. 1930. 1929. 
Net tie no has acne SL winlen $1,118,834 $1,097,575 ,907 ,435 
(Joe Of ocgeenld... ek 891, 865,436 1,187,592 
General and administrative expenses - 134,697 185,120 150,999 
Seine expenses... .. 2. 22-5. s-nae 207 ,406 188,727 29,567 

Operating profit __._...-------.-- def$114,716 def$141,709 $339,278 
eee SO. hes oad oa oe wane 47 ,393 25,795 32,339 

ween: wepnes 3 ck... kL. _.. def$67,323 def$115,914 $371,618 
Other deductions... .............<... 15,999 15,496 34,040 
I aE a a eS ee ee 52,573 

Yoo a eres aaeeeiaee def$83 322 def$131,409 $285,005 
ee ea FO I a eee 225,000 

Balance, gsurpim..............<- def$83 322 def$131,409 $60,005 
ce enn a ii Oa grid GP SKE, Dr26,849 
Surplus beginning of year_.________~_ 164,170 295,579 262,424 

_ Surplus end of year-__-_--.__-.---- $80,848 $164.170 $295,579 
Earnings per share on 175,000 shares 
combined A and B stock (no par) _ - Nil Nil $1.47 
Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
pe ae ee $22,206 $25,668 | Notes payable_- --_- 00.000 - “i.kcees 
Inv. U.S.Gov. bds. 76,477 76,477| Accounts payable. $48,093 $11,397 
Trade accts. rec__ a169,521 142,507 | Accrued royalties_ 28,233 41,568 
Other notes and Dep. held under 

accts. receivable 36,784 5,736 contracts- - - - -- een 
Inventories _ __ —__- 207 393 280,788 | Other accrued ex- 

Cash val., life ins- 24,079 16,339 penses__-_-- cae 5,522 3,083 
Due fromemploy’s = -_-_-_-_-- 349} Common stock__. ©¢875,000 875,000 
Prepaidinsurance- --.---- 7,884 | Surplus___...---- 80,848 164,170 
Exp. paid in adv_- . ee a 

Land, bidgs&equip b536,085 539,466 

Licenses (cost 

$222,500) ------ 2 2 
Good-will_____--- 1 1 

TO... - «<x .- $1,182,046 $1,095,217 . =e $1,182,046 $1,095,217 





a After reserve for bad debts of $18,836. b After reserve for deprecia- 
tion of $265,628. c¢ Represented by 156,000 shares class A stock and 
25,000 shares class B stock.—V. 132, p. 1430. 


Kilburn Mills, New Bedford.—T7'0 Reduce Capitalization 
—To Pay Dividend of $20 per Share.— 


A special meeting of stockholders will be held on Sept. 8. to act ona 
proposal of the directors to reduce the capital stock and pay $20 per share 
for all stock surrendered. The letter to shareholders, signed by Treasurer 
George B. Knowles, reads as follows: : 

‘* At a special meeting of the stockholders, held Dec. 17 1931. the directors 
were authorized to dispose of the portion of the property of the company 
known as Mill No. 2 ‘ s 

‘The directors have used every reasonable means to accomplish this 
purpose and to date have been able to sell oniy a negligible amount of 
machinery. At the present time, it is practically impossible to sell this 
plant and the machinery in it at any price in excess of junk values. 

“The directors have therefore reluctantly come to the conclusion that 
about $200,000, representing the estimated value at which Mill No. 2 is 
nov carried on the books, should be written off. They have also decided 
to transfer Mill No. 2 buildings and appurtenant land to a separate corpora- 
tion to be so held until some sale or other disposition can be worked out. 

‘‘Furthesmore, due to reduction in operating expenses, and the low 
level of raw matevial and consequent reduction in the danger of further 
inventory shrinkage and to the fact that the mill is currently maintaining 
its current assets intact, your directors believe that with careful operation 
it should be possible to continue operations without serious risk of further 
loss for the time being. 

“The directors feel that a further distribution to the stockholders of 
approximately $211,000 may now safely be made and still leave the com- 
pany with adequate working capital to operate Mill No. 1 under any 
conditions that can now be reasonably foreseen. They recommend that 
this be accomplished by a reduction of the capital stock of the company 
by the surrender, pro rata by all stockholders, of one-half of the outstanding 
shares and a payment to the stockholders at the rate of $20 per share of 
stock s» surrendered. ; ‘ P 

‘*Each stockholder will thereby retain the same relative interest in the 
remaining assets of the company and the capital stock will be reduced to 
a point more appropriate to the reduced size of the operating plant of the 
mill. 

‘*Such reduction and distribution will also make available a substantial 
surplus against which the necessary write-off of Mill No. 2 can be made 
and still leave a substantial surplus from which dividends could be paid 
when earned. At present the surplus of the company is substantially 
nothing and unless the capital is reijuced, no dividends could be paid.’’— 
V. 134. p. 143 


Kreuger & Toll Co.—Trustee for Debentures.— 

Judge Field in the Supreme Court of Massachusetts ordered a decree 
entered appointing the Marine Midland Trust Co. of New York City as 
successor to the Lee, igginson Trust Co. as trustee under indenture agree- 
ment securing $47,596,500 of outstanding debentures. Judge Field at the 
hearing, whicn was concerned with the au -hority of the court to enter such 
a decree, said that the decree should provide specifically that the trust 
company appointed was not authorized to transact business in Massa- 
chusetts and that a resident agent must be appointed. e decree also 
provided that no bond shall be required and it is to take effect Sept. 15. 


Notice having been received that the interest due Sept. 1 1932 on the 
5% securei sinking fund gold debentures, due 1959, and certificates of 
deposit therefor, is not being paid: The committee on securities of the 
New York Stock Exchange rules that beginning Sept. 1 1932 and until 
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further notice the debentures and certificates of deposit therefor shall be 
dealt in ‘‘flat’’ and to be a delivery the debentures must carry the Sept. 1 
1932 and subsequent coupons.—V. 135, p. 1338. 


Auchincloss Made Trustee.— 

Creditors at a meeting Aug. 29 in the Federal Building unanimously 
elected Gordon Auchincloss, attorney, of 50 Broadway, as trustee in 
bankruptcy. 

Jacob K.. Javits, counsel for the creditors, read a letter from Mr. Auchin- 
closs, now in Sweden on mat: rs in connection with the conditions he woul 
accept if yy ae Javits announced that Mr. Auchincloss would be 
bonded for $50, A 

George K. Hourwich of counsel for the Irving Trust Co., trustee in 
bankruptcy for luternational Match Corp., asserted that after the account- 
ants had completed their report on Kreuger’s affairs, the Irving Trust Co. 
would file claims against Kreuger & Toll on behalf of International Match 
amounting to $50,000,000 or $75,000,000. This claim, he said, would 
include the $17,000,000 advanced to Garant, which Mr. Hourwich asserted 
had been guaranteed by Kreuger & Toll. Mr. Hourwich also said the sum 
of $90,000,000 transferred by International Match to Kreuger & Toll had 
not been fully accounted for up to the present. 

Mr. Javits replied that Kreuger & Toll ‘‘does not for a moment concede 
the claims of International Match.’’ He added he expected to file claims 
against International Match when the accountants completed their reports. 
Federal Referee in Bankruptcy Henry K. Davis, who presided, said that 
under the bankruptcy act the Irving Trust Co. had six months from the 
date of adjudication in bankruptcy to file claims.—V. 135, p. 1338. 


Kroger Grocery & Baking Co.—Piggly Wiggly Corp. 
Files $1,135,000 Damage Suit Against National Tea Co.— 
See Piggly Wiggly Corp. below. 


Former Officials Return Stock Bonuses.— 

The company on Sept. 1 announced to its stockholders that three former 
officials of the company had made restitution for stock bonuses they 
allegedly gave themselves. The three former officials are W. B. Albers, 
former President; J. B. Bonham, former Vice-President and General Mana- 

er, and G. G. Meiners, formerly Secretary. President Albert H. Morrill, 
n a formal statement, said: ‘‘ Former officials have returned or contracted 
to return to the company $47,957 in cash and 13,464,shares of stock of the 
company. Of these amounts, $36,468 and 10,592 shares of stock have 
been returned and credited to the trustee account.’’—V. 135, p. 1503. 


Lambert Co.— Dividend Meeting Date.— 

Inasmuch as the next regular meeting date of the board of directors falls 
on Sept. 5, Labor Day, it has been decided to hold the meeting on Wednes- 
day, Sept. 7, at the usual time and place. 

On June 6 last, the directors declared a quarterly cash dividend of $1 per 
share and an extra dividend of oh per share, both payable July 1 1932 to 
holders of record June 17 1932. he company from April 1 1929 to and 
incl. April 1 1932 made regular quarterly —- of $2 per share on the 
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capital stock of no par value.—V. 135, p. 63 


Link-Belt Co.—Transfer Agent.— 

The New York Trust Co. has been appointed as transfer agent for the 
commen stock effective at the close of business Aug. 27 1932.—V. 135, 
Pp. z 


(P.) Lorillard Co.—Reduces Cigarette Price.— 

The company has sent an announcement to jobbers of a reduction of 
10 cents a thousand on Old Gold cigarettes for the month of September. 
This list price has been $6.85 a thousand, less 10% and 2%; but the reduc- 
tion is a full 10 cents from the net price. 

The announcement follows ‘‘For the month of September 1932, we will 
make an allowance of 10 cents a thousand on each thousand Old Gold 
cigarettes 20s sold by you to the retail dealer. You are to report to us not 
later than Oct. 5 1932, on the blank enclosed your total sales of Old Gold 
cigarettes 20s to the retail trade. We will send a check in payment of the 
allowance due provided our shipments to you during the month of September 
equal the quantity of Old Gold cigarettes 20s you report having sold to the 
retail trade in that month. Orders will be filled at prices ruling on date of 
shipment.’’—V. 134, p. 3649. 


(Edith Rockefeller) McCormick Trust.—QOhbituary.— 
_Mrs. Edith Rockefeller McCormick, daughter of John D. Rockefeller, 
died on Aug. 25 at Chicago, Il].—V. 132, p. 4425. 


(H. R.) Mallinson & Co., Inc. (& Sub.)—Bual. Sheet 











June 30. 
Assets— 1932. 1931. LTAabilities— 1932. 1931. 
Real estate, equip- Pref. stock 7% --y$1,281,100 $1,281,100 
ments, &c_-._x$2,193,026 $2,249,792 | Common stock (no 
ais ceicaaune 13,387 127,367 par value) ----- 2500 ,000 500,000 
Notes receivable-. ------ 1,801 | Notes payable__-_- 80,000 600,000 
Inventorieés_ __ __- 295,424 976,650 | Trade accept. pay _ ae =) &encow 
Accts. receivable _- 181,494 239,537| Accounts payable 
Securities. _-._.-. 22,5 0 29,550 & accrued accts. 189,117 172,414 
Accrued interest -- 500 ee. . «ene 792,112 1,136,217 
Invest. (less res.) _ 25,324 25,324 
Deferred charges _ - 27,860 39,692 
, $2,859,575 $3,689,731 I a: sh sean $2,859,575 $3,689,731 





x Real estate and mill buildings, $1,604,944; machinery and equipment, 
$2,526,624; less depreciation , $1,938,541; leaving $2.193,026. yAuthorized. 
$10,000,000; unissued, $7,000,000; issued, $3,000,000; acquired for sinking 
fund, $1,148,000, held in treasury, $570,900. z 200,000 shares, no par 
value.— V. 135, p. 1503. 


Marmon Motor Car Co.—FEarnings.— 


For income statement for 3 months ended May 31 see‘‘ Earnings Depart- 
mert”’ on a preceding page.—V. 134, p. 4506. 


Massachusetts Bonding & Insurance Co.—Obituary.— 
2 Themens J. Clexton, a director for 25 years, died on Aug. 27.—V. 134, 
. d. 


Massy-Harris Co., Ltd.—New Director.— 

. McKay, President of H. V. McKay-Massey-H utd. 

Australia, has been elected a director. of yee: S08: s BERNA. 
While there has been some improvement in the business of this company 


in recent months, sales for 1932 will be bek 
dispatch states.—V. 134, p. 4168. SS. 


Maytag Co.—Patent Rights Granted.— 

The company manufacturers of electric washing machines, has been 
granted the patent rights on bottom agitation in washers. The principle, 
which is basic and has been in dispute for some years, is now used by prac- 
tically all of the more important manufacturers of washing machines. 

The patent has as the one principal object the cleaning of fabrics without 
bringing them into rubbing contact with the walls of the tube of the liquid 
agitating mechanism. 

This machine was first to clean fabric by the action of the water itself 
on the materials as distinguished from their being rubbed down or drawn 
through the water by a dolly or other mechanism or tumbled against the 
sides of the tube or rubbed against projections on the interior of the tub. 

In the machine clothes are driven and swirled about, in and by the water 
in the interior 0! the smoooth tub. 

The inventor makes 39 claims in the description of the machine. 


Offers Royalty Licenses on New Machine.— 

The “Wall Street Journal” of Aug. 27 says in part: 

The company is negotiating license agreements permitting other washing 
machine manufacturers to use its bottom agitation patent on a royalty 
basis. In a letter to all washing machine manufacturers it asks a royalty 
of 5% on the quoted list price of all ‘‘wahers using a high center post, 
running above the water line.’’ In addition it demands control of prices to 
dealers and distributors. Several makers state that they have turned 
Maytag's new patent claims over to their attorneys for legal advice and 
meantime are proceeding without any change in methods. 

Substantiation of Maytag’s claim to a basic patent which would practi- 
cally give it control of prices would not only benefit that company but the 
industry as a whole. For more than a year price-slashing has been in- 
creasing until it is difficult for any manufacturers to operate in the black. 
Several attempts have been made by the larger manufacturers to stabilize 
prices, but none is strong enough individually to assure success. 
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Interests close to the company believe eventually all manufacturers using 
the process under the patent will be forced to take out licenses. Royalties 
from these licenses would constitute an important source of revenue to 
jiovtes. as the patent applies to practically the entire washing machine 
industry. 

In June, after a shutdown of some weeks, the Maytag company resumed 
in all departments by calling 1,100 men back to work. August operations 
are running about on a level with July, which was slow. It is understood 
there has been some pick-up in demand and inquiry for the company’s 
higher priced machines.—V. 135, p. 1173. 


Melville Shoe Corp.—L£arnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 135, p. 1173. 


Monsanto Chemical Works.—British Expansion Program, 

Monsanto Chemical Works, Ltd., has let a contract to the Metropolotan 
Vickers Co. for the construction of a high-pressure steam plant and a 
power generating plant for their Ruabon, North Wales, works. 

This is part of the company’s expansion plan which includes a large ware- 
house and buildings and apparatus for the manufacture of some new prod- 
ucts, which are not currently being produced in England. 
¥ = peugram involves an expenditure of approximately $350,000.— 

y. 135, p. 11738. 


Mount Hope Bridge Co.— Distribution.— 

Rhode Island Hospital Trust Co., Providence, R. I., as trustee under 
indenture, is prepared to make distribution to holders of the 7% deoentures 
due 1952 of the sum of $14,250, less expenses, in accordance with decree 
of the Superior Court of Providence and Bristol Counties, dated July 12 
1932. The amount distributable to the holder of each $1,000 debenture 
with June 1 1931 and subsequent coupons attached is the sum of $9.83. 

In order to receive this amount holders should surrender their debentures 
at the office of the trustee, 15 Westminster St., Providence, R. I. Holders 
of coupons due prior to June 1 1931 will receive the sum of $.31 for each 
coupon of the face amount of $35.—V. 135, p. 309 


National Candy Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 134, p. 3992. 


National Breweries, Ltd.—To Manufacture New Product. 

The company has completed plans for the manufacture and marketing of 
a by-product obtained from its brewing activities. The new product 
be sold under the anme of N. B. Yeast Flakes. A feature of the yeast 
flakes is the fact that they are non-perishable. Sales will be handled by 
Harold F. Ritchie & Co. : ae 

Manufacture will not necessitate major additions to existing plant. Two 
years ago the company acquired the old Dawes garage near the main plant 
and it is in this unit that manufacturing activities will be concentrated. 
Packaging will constitute one of the largest operations in this division. 

: Beer sales of National Breweries to date, it is understood, are relatively 
slow. : 

In 1931, earnings showed a decline of nearly $500,000 from the previous 
year but net of $1,981,630 included provision for an unspecified decline in 
value of investments. After charges, earnings equalled $1.63 per share on 
the pas stock. Dividend requirements were $1.60 per share.—V. 132, 
Dp. 448. 

National Grocers Co., Ltd.—T7o /ssue Bonds.— La 

An issue of mortgage bonds totaling $1,250,000 to $1,500,000 was ratified 
by shareholders of National Grocers, Ltd., at their annual meeting Aug. 
30. About $1,000,000 of the issue will be offered to the public. 

Election of W. J. Kenny of Sarnia as a director in place of Howard 
Whitehouse of Chicago, made the board all Canadian.—V. 135, p. 1504. 


National Steel Car Corp., Ltd.—Larnings.— 

















Years End. June 30— 1932. 1931. 1930. 1929. 
Profit for year.......-- $59,482 $440,595 $1,803,791 $602,230 
Reserve for deprec’n of Fo 

bldgs., mach. & equip. 50,000 100,000 x655,984 212,136 
is tieieeek aan AE, hs ce Ee 28,558 

Pe $9,482 $340,595 $1,147,807 $361,536 
pe ee ee eee 221,000 260,000 260,000 30,000 

TARIONOD 65s dew ec ce def$211,518 $80,595 $887 ,807 $231 ,536 
Previous capital & surp_ 5,619,960 5,539,365 4,651,558 2,170,023 
ats ie nn eT Wc ccaiatr, - >a vee eeatn mn Cr2,250,000 

Balance, June 30__-__- $5,408,443 $5,619,960 $5,539,365 $4,651,558 
Shs. cap. stock outstand- 

ing (no par)..-......- 130,000 130,000 130,000 130,000 
Earnings per share____- $0.07 $2.62 $8.83 $2.78 

x Includes $250,000 special write-off, buildings and equipment. 

Comparative Balance Sheet June 30. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Land, bidgs., plant Capital and sur- 

& equipment--__$6,083,771 $6,018,482 SS ee ee x$5,408,443 $5,619,960 
Patents & goodwill 1 1| Bank loans (sec’d) = ------ ¢ 
CMR So oaks etee 44,944 13,867 | Miscell. reserves -- 4.224 3s wanwewe 
Dom.& provin.bds 816,423  ------ Accounts payable. 31,438 684,457 
Call loans(secured) 326,428 639,091 | Accrued wages, &c 10,881 15,499 
Accts. & bills rec _- 63,071 1,442,011] Res. for conting-. ------ 22,639 
Cash surren. value Res. for deprec_.. 2,160,819 2,110,819 

life insurance -_ 101,500 82,000 
Sundry investm’ts 29,761 22,242 
Inventories_ _~_-_--- 142,789 372,720 
Deferred charges - - 7,115 18,786 

| eee $7,615,805 $8,609,199 i aE $7,615,805 $8,609,199 





x Represented by 130,000 shares of capital stock without nominal or 
Par value.—V. 134, p. 4507. 


National Supply Co. of Del.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 
Consolidated Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assels— $ $ Liahiltties— s 
xLand, buildings, Preferred stock_-. 16,799,600 16,798,023 
machinery, &c__28,701,734 29,470,783 | Common stock__y19,567,650 19,566,830 
Cash__.._-.-_-.-. 3,540,241 3,849,207 | Spang, Chalfant: 
Marketable securs. 2,468,428 2,503,873 Bonds_._-.--_- 8,336,000 8,448,000 
Notes & accts. rec. 7,920,876 9,590,068 Preferred stock_13,195,200 13,195,200 
Inventories. _.__ 19,000,433 22,326,802 | Sup. Eng. Co. pref. 
Invest. in co's stk. y726,191 592,377 a Sa 648,700 780,500 
Miscell. invest._.. 3,892,678 4,412,123 | Accts. payabie-- 947,789 1,578,223 
Spang,Chalfant see 215,015 _.. | Acerd. tax, wages 
Deferred charges. -_ 96,621 92,553 Ol caawsenes 380,783 481,608 
Good-will_...---- 3,587,606 4,676,552|Federaltaxes.-. ----- 99,945 
Insur. & pens. 
reserve, &¢__. 1,851,872 1,710,470 
Min. int., Spang, 
Chalfant----- 131,236 147,525 
I 6s sient 8,270,993 14,708,014 
‘| eee 70,149,823 77,514,338 a 70,149,823 77,514,338 





x After depreciation. y Represented by 8,762 common and 1,840 pre~ 
ferred shares.—V. 135 : 


35, p. 1504 
National Tea Co.—$1,135,000 Swit by Piggly 
Corp.—See latter company below.—V. 135, p. 1504. 


Wiggly 


New Jersey Fidelity & Plate Glass Insurance Co.— 

Judge Charles F. Stein in Circuit Court at Baltimore, Md., has appointed 
H. Beale Rollins, an attorney, ancillary receiver for the company. Mr. 
Robbins, who was permitted to take possession of the company’s assets 
in Maryland, is a creditor of the company.—V 134, p. 4335. 

New York Transit Co.—£ztra Dividend of 10¢e.— 

The directors on Sept, 1 declared a dividend of 20c. pers hare and an extra 
dividend of 10c. per share on the new $5 par value capital stock, both 
payable Oct. 15 to holders of record Sept. 23. On April 15 an initial 
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viet of 10c. per share on the new $5 par stock was paid.—vV. 134, 
D. , ° 


North & South American Corp.—New Stock on Curb.— 

The New York Curb Exchange has admitted to unlisted trading privileges 
new class A common stock (par $1). The new stock was issued for old 
common of a par value of $1 a share on a share-for share basis, together 
with a partial liquidating dividend consisting of one share of the preferred 
stock of the Colombian Holding Corp., in accordance with notices addressed 
to stockholders on June 24 and Aug. 8. 

The Committee on Securities of the Exchange has ruled that transactions 
in the new stock will be ex-dividend the one share of the preferred stock of 
Colombian Holding Corp. and that deliveries against transactions in the 
North and South American stock must be in the form of new permanent 
certificates for the shares.—V. 135, p. 1173. 


Oakland Title Insurance & Guaranty Co. (Calif.).— 
Dividend Rate Reduced.— 


The directors recently declared a quarterly dividend of $1 per share, 
Payable Aug. 25 to holders of record of the same date. Previously, quar- 
terly distributions of $1.50 per share were made.—V. 133, p. 3799. 


Ontario Mfg. Co., Muncie, Ind.—LZarnings.— 

















_ Calendar Years— 1931. 1930. 1929. 1928. 
eee ae $1,130,439 $1,036,296 $1,949,892 $1,661,729 
Cost of goods sold and 

commercial expense - - 987 ,608 961,890 1,526,449 1,341,617 
Depreciation ____..___- 67,014 62,567 55,335 45,830 
Prov. for Federal income 

artis nhs oa hate teen & 8,768 1,196 40,731 33,000 

Net profit for year__-_ $67 ,049 $10,642 $327 375 $241,283 
Common stock & surplus 

| eee 949,048 1,010,497 587 ,828 407 ,989 
Capital transf. through 

conversion of pref.stk. = -_-__- 22,000 275,100 43,500 
2 See SR. cae. | = ee ; 

Total surplus... .._- $1,016,096 $1,043,140 $1,190,303 $696,682 
Preferred dividends---- 18,158 18,202 28,6: ,000 
Common dividends____. —--___- 75,216 151,185 ,854 
Adj. decreasing surplus. _____- See. % Seeded’ 2 Aeeee 

Common stock & sur- 

ge a) $997 ,938 $949,048 $1,010,497 $587,828 
Shares of common stock 

outstanding_._______ 60,218 60,218 59,558 51,305 

Earnings per share____-_ $0.81 Nil $5.01 $3.92 
Balance Sheet Dec. 31. 

Assels— 1931. 1930. Litabiltties— 1931. 1930. 

| ar $76,405 $66,234 Accounts payable. $21,551 $24,065 
Accts. receivable. 184,225 140,132 Accruals, ine. Fed. 
Inventories ___.-. 259,924 313,220 income tax. -_-_-- 15,055 9,461 
Cash surr. value— | Res. for employees’ 

life insurance_ --_ 5,152 6,183 insurance... -- OS 

Land, buildings, | Preferred stock.-. 259,400 259,400 

mach’y & equip. 553,105 547,597 | Common stock... x615,600 615,600 
Marketable secur. 208,084 156,373 , Earned surpius- - - 382,338 333,447 
Miscell. assets _ _ - - 2,450 60 | 
Prep’d insur. prem 3,797 5,671 | 
Unamortiz. portion | 

of reorgan. exp- 3,251 6,501 

OD Goes iss _-$1,296,394 $1,241,974 WH Scsacueus $1,296,394 $1,241,974 


x Represented by 60,218 no par shares.—V. 134, p. 861. 
Ontario Steel Products Co., Ltd.—Earnings. — 











Years Ended June 30- 1932. 1931. 1930. 1929. 
Total profits. -_ _-_-__. _ loss$53 ,583 $50 ,247 $169,181 $237,980 
Depreciation _ _ _ __ 4 9,315 858,385 92,210 83 847 

Profits after deprec___ loss$62,.901 loss$38,138 $76,971 $154,132 
Bond interest__._._.__- 16,188 17.893 19,500 21,030 
Sinking fund. .......-. 31,812 30,102 28,500 26,970 

Net income________- loss$110,901 loss$86,138 $28,971 $106,132 
Preferred dividend___-_- 25,221 25,221 25,221 25,221 
Common dividend_-__-_- 10,317 61,905 82.541 83,681 

Balance, deficit. ___-_ _ $146 440 $173,264 $78 .791 $2,770 
Adjustments ___.-_---- pelea : 1,096 rr 


294 
Investment reserves___-  —-__-_-. Sea ~~. Zee eee 


Total deficit _ $146,440 $190,498 $79,886 $2,770 
Other credits ; a Ey: PRES. 2,918 

Balance, deficit $146.440 $190,498 $79,886 $143 
Bonus 1930_____ Dr 4,451 ciate ee 3 
Previous surplus 189.368 354,320 464,206 464,063 


Profit & loss surplus $42,928 $189. 371 $384,350 $464,206 


Shares com. stock out 








standing (no par) 51,588 51,588 51,5*8 51.588 
Earnings per share _ __- Nil Nil $0 .G7 $1.56 
Balance Sheet June 30. 

Assets— 1932. 1931. Liabilities 1932. 1931. 
Property, &c__-__$1,483,415 $1,482,652! Preferred stock... $360,300 $360,300 
Good-will_ _------ 1 1|Common stock... x865,158 864,478 
ae ‘ 22,042 122,600} Bonds- ---- 387,800 269,800 
Spec. accts. rec--. 4,531 ....--| Accounts payable. 19,328 14,842 
Investments ____- 111,022 . ._| Bond interest---- 8,094 8,949 
Bills & accts. rec_- 102,140 121,461] Reserves____._.- 799,951 813,175 
Inventories _ -__ - _- 205,059 272,696 | Prov. for dividends 6,305 16,442 
Other assets - - - - 22,339 148,925 | Surplus-_----.---- 42,928 189,368 
Inv. in other cos 376,461 373,930 
Deferred charges 12,855 15,087 

. ie -$2,339,865 $2,537,354 


Te 5 seen $2,339,865 $2,537,354 
x Represented by 51,588 no par shares V. 134, p. 687. 


Owl Drug Co., San Francisco.— Suit Compromised.— 

In a decision handed down, Superior Judge Hahn of Los Angeles approved 
a petition to compromise the suit brought by W. W. Hindman on behalf 
of the Owl Drug Co. against Drug, Inc., United Drug Co. and Louis K. 
Liggett Co. The Judge, in handing down his decision, completely exon- 
erated the officers of the corporations involved in the suit of any wrongful 
acts or unlawful intent. The Court declared that the settlement is entirely 
fair and beneficial to Owl Drug and its preferred stockholders. 

A charge had been made by Mr. Hindman that Drug, Inc., had obtained 
the common stock of the Owl Drug Co. for the purpose of acquiring and 
ruining the manufacturing drug business of Owl. After institution of the 
suit brought by Mr. Hindman, United Drug made an offer to the preferred 
stockholders of the Owl Drug to exchange one share of Drug, Inc. common 
for 2% shares of Owl preferred and to cancel an indebtedness of $500,000 
covering goods sold to Owl by United Drug. This offer was made as a 
business proposition, it was stated, to avoid the expense and time necessary 
to the trial, it being especially stipulated that the offer of settlement con- 
tained no admission of any wrongful act upon the part of Drug, Inc. or 
any of its subsidiaries. The decision of the Court, after a complete hearing, 
fully sustains the contention of Drug, Inc. 

The Court further commented that the present financial position of Owl 
and its failure to pay pref. dividends has been due entirely to the business 
depression that has prevailed for the past 244 years. In connection with the 
exchange offer it was stated that there are now deposited in escrow for 
exchange approximately 43,000 shares of Owl preferred stock which, it is 
understood, United Drug intends to ‘‘take up.”’ The settlement agreement 
provided, however, that the offer of United Drug should remain open for 30 
days after the entry of the decree, during which time any preferred stock- 
holders may still avail themselves of the offer to exchange their preferred 
stock for Drug, Inc. common. _ In financial circles it is supposed that this 
offer will be taken advantage of. It is understood that the officers of Drug, 
Inc. do not intend to extend the time limit beyond that specified in the 
settlement agreement.—V. 135, p. 1505. 
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Pacific Finance Corp of California —Earnings.— 
For income statement for 6 months ended June 30 1932 see ‘‘ Earnings 
Department” on a preceding page.—V. 134, p. 4335. 


Pacific Mills.— Earnings.— : 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ in ‘“‘Chronicle’’ of Aug. 20 1932, p. 1323. 

Alfred E. Colby, Treasurer, said: 

‘In Lawrence during the past six months the cotton mill has been shut 
down, all printing has been stopped, and with the exception of_a smalf 
amount of finishing the Print Works have ceased operations. Four ad- 
ditional printing machines are being transferred to Lyman, making 12 im 
all at this plant. The shutting down of these Lawrence plants, and trans- 
ferring of printing work to the Lyman Division will be helpful in securing 
lower costs as well as freight advantages. 

“Further salary and wage adjustments in all executive, manufacturing 
and selling departments, affecting all personnel, have been made during 
the six months, together with additional operating economies. Con- 
ditions in the industry, however, have been chaotic and price levels such 
that profits were not possible. 

_‘‘Prices of cotton, wool and cloth, now extremely low, show some in- 
pence of stability and if the general situation hoids prices should tend. 
upward. 

Comparative Balance Sheet. 








July 2°32. Dec. 31°31. July 2°32. Dec. 31°31 
Assets— $ Liabilities— $ 3 
IE sited eicas ats 1,222,903 2,148,058| Sundry accts. pay. 227,263 583,135 
U. 8S. Treas. ctfs. Accr. local taxes __ vi 2 sy See ee ~ 
of indebtedness. 2,000,000 —_____._ Reserves: . 
Accts. receivable_- 3,189,508 4,179,856 Plant deprec__.23,868,938 23,227,677 
Inventory .....-. 4,960,970 7,675,599 Dise. & doubt- 
Insur. prems. on ful accounts._ 250,000 250,000 
deps.,mutualcos 263,932 311,599 Inventory _._.. 300, 300 ,000 
Prepaid items__-_- 40,044 23,675 | Capital stock. _-_- 39,612,300 39,612,300 
Es wis secced 49,471,764 49,093,977 | Deficit. __.____ -- 3,184,851 540,344 
Seekers ask 61,149,123 63,432,768 Wee ceded 61,149,123 63,432,768 





—V. 134, p. 1972. 


Pacific Steamship Co.—Cash Deposited for Exchange.— 
Distribution of cash to bondholders of the company, who elected to re- 
ceive cash under the plan of reorganization, has been assured by deposit 
by Robert Dollar Co. of funds sufficient to consummate its offer of Nov. 18 


Of the $3,328,000 of bondsdeposited under the plan, holders of $2,747,000 
elected to receive cash on a basis of 25 cents on the dollar, in lieu of the ex- 
change offer for shares of the reorganized company.—V. 134, p. 2924. 


Paraffine Companies, Inc.—Earnings.— 











Years Ended June 30— 1932. 1931. 1930. 1929. 
Profit from oper. after 

deducting all expenses, 

interest anddeprec_-._ $402.694 $1,851,444 $2,735,042 $3,073,259 
Prov. for Fed.inc.tax.. $$ _...-- 105,000 179,000 210,000 
Adjust. of Fed. taxes for 

previous years, &c_.. -—._-.- Cr2,668 13,431 1,459 
Spec. res. for abnormal 

losses in notes & accts. 

receivable__-..._--- BOO oc. Sete t! wedand. “Sheeeel 
Res. for pass. losses in 

securities, &c.-.._._. TOGGGS:.-' «agcradce -infilaeesee, iow. settee = 
Foreign exch. & develop., 

expenses, &c__...--- 7d. alm ARR Se SY gS SER Ii ie 7 He ~ 

en def$56,739 $1,749,112 $2,542,611 $2,861,799 
Common divs. (cash)... 1,085,140 1,940,105 1,881,661 i, ,640 
Cen VE IDES Sk wdevew 422,150 191,648 

Surplus __-____....def$1,141,879 def$190,993 $238,800 $765,512 
Previous surplus_—.-__- 6,187,805 6,471,505 6,232,704 5,467,193 
Adjust. of invest. in affil. 

eee ete Rates BOUGUGEEEE «= wwggererys ae 

‘Total surmise... ..<... $5,045,927 $6,187,805 $6,471,505 $6,232,705 

Balance Sheet June 30. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
Inventories - - - - - - 1,420,748 1,584,361} Notes payable--.. 695,000  ..... 
Notes & accts. rec. Accounts payable. 242,067 468,264 

(less reserves).- 1,465,018 1,930,498} Provision for Fed. 
Marketable secur. 62,000 112,560 | Se pee 105,000 
CR og eccccecsss J 294,42115% conv. g. nctes. 1,500,000 1,500,00 
Employers’ stcck 57,504 112.963 | Reserve for roofing 
Invest. in stocks of guarantee, &c__ 379,623 93,520 


cther companies 9,424,537 9,810,637|Common stock--y10,866,732 10,866,780 











Mise. sec. loans & DE oncedadie 5,045,927 6,187,805 
advances. ---- - Cree... wnenmed 

Land, bldgs., ma- 
chinery, &c___--x5,035,136 4,879,297 

Patents & tr.-mks. 229,891 235,480 

Gesawtn. ...<.~. 1 1 

Prepd.ins.& misc. 211,635 261,151 
| ee 18,729,350 19,221,370 Le 18,729,350 19,221,370 


x After depreciation of $2,696,477. 
Mo par).—V. 134, p. 4672. 


Park & Tilford, Inc.—£arnings.— oe 
For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
3993 


Department”’ on a preceding page.—V. 134, p. 3993. 


y Represented by 485,031 shares 


Patino Mines & Enterprises Consolidated, Inc.— 


Earnings .— 


For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 4170 


Penn-Mex Fuel Co.—T 0 Reduce Capitalization.— 

The stockholders will vote Sept. 12 on a proposed amendment of the certifi- 
cate of incorporation of the company changing the authorized capital stock to 
400.000 shares of a par value of $1 each, instead of 400,000 shares of a par 
value of $25 each and to authorize the directors at their discretion to declare 
and pay dividends out of any funds of the company which from time to time 
may be available for that purpose, and also to authorize the directors to 
cretit reserves to cover contingent liabilities and uninvested accounts for 
the company or to fund such reserves and to abolish any such reserves or 
funds.—V. 134, p. 3835. 


Philadelphia Insulated Wire Co.—Bal. Sheet June 30.— 


AS88é8 1932 1931. Liabilities 1932. 1931. 
Plant & property $778,189 $794,787) Accounts payable. $7,502 $87 
Cash 140,155 163,751 | Accrued wages- - 4 i tnic Cea 
U.S. Treas notes 353,195 356,328 | Reserve for taxes F 1,084 
Accrued interest 2,626 1,548 | Dividends------- 18,750 37,500 
Accts. & notes rec. 74,800 110,078 | Surplus 183,007 269,291 
Inventory c¢ 168,180 225,473 | Capital stock 1,393,641 1,393,641 
Prepaid insur. & | 

taxes 8,453 11,419] 

Treasury stock- 77,302 38,220} 


_--$1,602,900 $1,701,605 





Total $1,602,900 $1,701,605 Total - 
—V. 135, p. 1174. 
(Albert) Pick, Barth & Co., Inc. (Md.).—Sale.— 


See Albert Pick & Co. below.—V. 134, p. 1778. 


(Albert) Pick & Co.—Sale.— 


All the property and assets of Albert Pick & Co., Albert Pick-Barth Co., 
Inc., and L. Barth & Co., Inc. will be sold at public auction to the highest 
bidder by the Sepcial Master appointed for such purpose by the ou. Ss. 
District Court for the Northern District of Illinois, at the main entr 
7.—V. 134, p. 1778 


to the building 1200 West 35th St., Chicago, on Sept 
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Piggly Wiggly Corp.—Sues National Tea—Asks $1,135,- 
000 Damages for Alleged Breach of Contract, Patent Infringe- 
ment and Destruction of Good-Will.— 


Damages in excess of $1,135,000 are asked from the National Tea Co., 
Chicago, two subsidiary companies, and George Rasmussen, president of 
the companies, for alleged breach of contract, infringement of patents 
through the use of Piggly Wiggly patented store inventions, and the des- 
truction of business good-will, in a suit filed Aug. 29 in the U. 8. District 
Court at Chicago by the Piggly Wiggly Corp. 

The bill of complaint, according to an announcement by Albert H. 
Morrill, President of Piggly Wiggly Corp., asks for treble damages on the 
ground that the corporation's Fr ~~ have suffered ‘‘deliberate, wilful and 

istent infringement,’’ and asks that the defendants be restrained from 
all future use of the ‘patented store inventions, agencies and business 
methods of the Piggly Wiggly eS. ’ 

The suit brought by Piggly Wiggly Corp. avers that the National Tea 
Co. and subsidiaries continued to operate stores, making use of Piggly 
Wiggly patented store inventions and equipment in Chicago and surround- 
ing territories, despite the termination of their contracts with the Piggly 
Wiggly Corp. in April of this year. ; 

It is declared that the ‘‘business and good-will, especially in the said 
territories have been greatly depreciated and damaged, for all of which 
losses and damages, the amount of which plaintiff is unable to fix definitely, 
but which are in excess of $1,000,000.” 

In addition, damages of more than $135,000 are asked as compensation 
for ‘‘license fees which would have been payable’ except for the alleged 
default of the National Tea Co. and subsidiaries ‘“‘in not opening and 
maintaining the minimum number of stores required to be operated”’ under 
agreements with the Piggly Wiggly Corp. 

The Piggly Wiggly Corp. also asks that the defendants ‘‘be decreed to 
fully account for and pay over to the plaintiff all income and profits which 
they have unlawfully received from their infringement of plaintiff's patents 
and from use of the name ‘‘Piggly Wiggly,’ and from said acts of unfair 
competition, or have otherwise unlawfully withheld or diverted.’’ 

The bill of complaint further charges that while the franchise agreements 
were still in force previous to April 1932 ‘‘it was the practice of said National 
Tea Co. to establish and operate retail grocery stores under its own name or 
that of a subsidiary company, near and in com ition with the Piggly 
Wiggly stores, and to close the said Piggly Wiggly stores as soon as the 
foundation had been laid by said National Tea Co. for transferring the 
customers of the Piggly Wiggly stores to its new stores.’’ ' 

“Plaintiff further alleges that all the patent infringements herein com- 
plained of, all the use by the defendants of the name Pigely Wiggly’ and 
all the acts of unfair competition, breaches of contract and all of the wrong 
doings herein alleged were inspired, encouraged and directed by the de- 
fendant, George Rasmussen, and were the deliberate result of an agree- 
ment and conspiracy knowingly entered into between said George Ras- 
mussen and said National Tea Co., Chicago Piggly Wiggly, Inc., Mid- 
west Piggly Wiggly, Inc., and Superior Piggly Wiggly, Inc. for the purpose 


of wilfully injuring and destroying the reputation and good-will” of the 
Pigsly iggly Corp: ' = . 
t was stated at the offices of Piggly Wiggly Corp. that the Piggly 


Wiggly franchise for the Chicago district is now held by the Great Lakes 
Piggly Wiggly Co., operating five stores in Chicago and planning to open 
250 additional stores. ; 

The suit is filed on behalf of Piggly Wiggly Corp. by Albert H. Morrill, 
President of the corporation which is 99% owned by the Kroger Grocery 
& Baking Co., with headquarters in Cincinnati. Isaac H. Mayer, of Mayer, 
Meyer, Austrian and Platt of Chicago, is chief counsel. Associate counsel 
are Judge Robert S. Marx, of Nichols, Morrill, Wood, Marx & Ginter of 
Cincinnati; J. A. Osoinach, Treasurer and counsel of Piggly Wiggly Corp.; 
Charles Aaron, Chicago; E. W. Bradford, Washington; and Frederick 
Burnham of Mr. Mayer's firm.—V. 134, p. 3291. 


Pillsbury Flour Mills, Inc. (& Subs.).—Karnings.— 


Years End. June 30— 1932. 1930. 


1931. 1929. 
‘Operating profit _____-_- $2,568,447 $4,109,286 $4,8 $5,042 056 











Interest, discount, &c__ 547 ,269 731,866 1,375,363 939,519 
Deprec. & maintenance. 1,095,535 1,088 ,022 877,522 822,973 
Federal taxes________-_- 96,000 310,000 355,375 465,000 
eet income. ... ...... $829,642 $1,979,398 $2,225,198 $2,814,564 
Previous surplus_______ 8,906,295 8,069,680 7,217,486 5,647 ,832 
Reserves written back.. _____- ae: ee 
Total surplus________ $9,735,937 $10,149,078 $9,442,683 $8,462,397 
IE oe en ER 286,815 
Common dividends ____ 1,098 ,447 1,098,445 1,373,003 958,097 
Charges arising fr. reorg. 
& liquidation of subs_ —s-_ ____-- ia en a 
(Extraord. chgs. arising 
from dismant. or sale 
of units of fixed plants eee le we 
Balance, surplus_____ $8,070,302 $8,906,295 $8,069,680 $7,217,486 
Earns. per sh. on 549,225 
shs. com. stk. no par) $1.51 $3.60 $4.05 $4.60 
Consolidated Balance Sheet June 30. 
1932. 1931. 1932. 1931. 
Assets— | Liabilities— $ $s 
Fixed plant----- x16,959,931 18,197,352 Capital stoe_____- 10,000,000 10,000,000 
Movable plant... y331,259 364,331 | Accounts payable_ 862,307 1,054,266 
Cash _.-.-------- 2,706,450 2,174,132) Reserve for Federal 
Readily market- | and State taxes_ 96 ,000 310,000 
able securities__ 18,250 355,188 | Island Warehouse 
Trade accts. rec_.z1,167,842 1,627,091; Corp. bonds. 1,042,900 1,406,700 
Bill of lading drafts | First mortgage 20- 
under collection a377,875 740,410 year 6° gold 
Inventories - _ -_-- 4,938,053 4,494,942 bonds________. 5,729,000 5,729,000 
Miscell. accts. rec. 167,165 276,016 Reserve for con- 
Burr. value of life tingencies and 
insur. policies_ _ 271,500 259,555 insurance --_-_-_- 390 ,007 391,019 
Prepaid insurance, ‘ Capital surplus___ 1,333,429 1,333,429 
interest, &c__-- 168,921 197,065 Earned surplus___ 8,070,302 8,906,295 
Trade memb’ships, Paid-in surplus... 237,016 237,016 
sundry stks. ,&c. 85,829 78,884 | 
Due from employ. 100,847 87,616 | 
Disct. on bonds_.._ 467,037 515,141) 
Hydraulic rights _- 1 i 
G'd-will, tr.marks, | 
trade names, &c. 1 1} 
Wee 2 cee ace 27,760,962 29,367,725; Total.......-- 27,760,962 29,367,725 


x After deducting depreciation and maintenance. 
value. z Less reserve of $156,483 for bad debts. 
for possible losses.—V. 135, p. 1002. 


y At depreciated 
a Less reserve for $3,816 


Poor & Co.—FEarnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page. 


Balance Sheet June 30. 








1932. 1931. 1932. 1931. 
Assels— $ $ Liabilities— 3 x 
® Land, bidgs. & Capital stk. & surpa7 ,932,169 8,519,885 
Ra aie 1,549,371 1,775,565] Accts. pay., &c_-- 176,452 318,107 
Cash & marketable 6% gold notes.__.. 2,130,000 2,234,000 
securities ____-_- 1,424,819 1,591,615 
c Accts. and notes 
receivable - -- --- 382,911 666,473 
Accr. int. receiv _- 11,574 8,449 
Inventories ------ 235,530 454,878 
Investments, &c 519,347 525,686 
Due from affil.eos --___-_- 15,309 
Def. chgs. & advs_ 63,224 64,358 
Pats. pat. rizhts 
and good-will_-~ 6,051,844 5,969,660 
Total -.-- 10,238,621 11,071,992 TE oink aniaiiwe 10,238,621 11,071,992 





a Represented by 160,000 no par class A shares and 362,843 no par 
<lass B shares. b After depreciation. c After provision for uncollectible 
ditems.—V. 134, p. 3471. 
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Pilot Radio & Tube Corp.—To Increase Capacity.— 
President I. Goldberg on Aug. 31 made the foll.wing statement: 
‘Preparations are be made to doubfe our present force ef approxi— 
mately 500 employees at our plant at Lawrence, Mass. This plant has been 
operating without interruption throughout the summer with a force of be- 
tween 400 and 450 employees. Our new line is taking hold in the domestic 
vine rag bY 4 look for large volume during the next four months.’’— 
: 5, p. 


Pittsburgh United Corp.—FLEarnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3994. 


Price Brothers & Co., Ltd.—Bondholders’ 
Committee .— 


A protective committee has been formed for the first mortgage 20-year 
sinking fund gold bonds, series A, 6%, due 1943. An announcement by 
the committee states: 

Company has not provided funds to pay the interest due Aug. 1 1932 
on the bonds. The holders of the bonds are widely scattered throughout 
Canada, the United States and Great Britain. Individuals or small groups 
of bondholders cannot act effectively for the protection of their interests, 
and to attempt to do so would be expensive for the bondholders so acting. 

In view of the above conditions and of the financial situation of the com- 
pany, it is vitally important that the holders of the bonds act together 
for the protection of their interests. The committee, representing the 
owners of large amounts of the bonds, has been formed to enable holders 
of the bonds to act in concert and to represent the interests of holders who 
deposit their bonds with the committee. The committee is in no way 
committed to any proposal or project with respect to the company, but 
is free to and will endeavor to pursue such course of action as Will best 
protect the interests of the depositors. 

Bonds should be deposited with one of the depositaries or deposit agents 
at the addresses below: 

Depository in the United States.—Harris, Forbes Trust Co., 24 Federal 
St., Boston, Mass. 

Deposit Agents in United States.—Chase National Bank, 11 Broad St., 
Kew York, and Harris Trust & Savings Bank, 115 West Monroe St., 
Shicago. 

Depositories in Canada and Great Britain.—Bank of Montreal, or The 
Royal Bank of Canada, at the main office of either of the above in the 
following cities: Montreal, P. Q.; Halifax, N. S.; St. John, N. B.; Quebec, 
P. Q.; Ottawa, Ont.; Toronto, Ont.; Winnipeg, Man.: Regina, Sask.; 
Calgary, Alberta; Vancouver, B. C.; London, England. 

All bonds must be deposited in negotiable form and coupon bonds must 
be accompanied by coupons maturing Aug. 1 1932 and subsequently. 
Registered bonds must be accompanied by a transfer in blank, duly signed 
by the registered owner, with signature properly guaranteed. Upon such 
deposit, transferable registered certificates of deposit will be issued. 

The committee wishes to emphasize the importance of prompt action 
in depositing the bonds in order that effective action may be taken through 
united representation on behalf and in the interests of the bondholders, 
who become parties to the deposit agreement. 

Committee.—Thomas Bradshaw, North American Life Assurance Co., 
Toronto, Ont.; Murray W. Dodge, Executive Vice-Pres., Chase Harris 
Forbes Corp., New York, N. Y.; James A. Eccles, Pres. Harris, Forbes 
& Co., Ltd., Montreal, P. Q.; John Hall Kelly, K.C., Member Legislative 
Council, Quebec, P. Q.; W. E. McGregor (Chairman), Pres. Chase Harris 
Forbes Corp., Boston, Mass.; Ross H. McMaster, Pres. Steel Co. of Canada, 
Ltd., Montreal, P. Q. Counsel, Lafleur, MacDougall, MacFarland & 
Barclay, Montreal, P. Q., and Ropes, Gray, Boyden & Perkins, Boston, 
Mass. Secretary, Sherman Damon, 469 St. John St., Montreal, P. Q., or 
24 Federal St., Boston, Mass.—V. 135, p. 1506. 


Prudence Co., Inc.—To Defer Preferred Dividend.— 

The company has notified the committee of the holders of 7% cumul. 
pref. stock, par $100, that it would be unable to pay dividends due Nov. 1 
on this issue, since it had borrowed $20,000,000 from the Reconstruction 
ae eee and the latter was unwilling for a borrower to pay 

ividends. 

The committee hopes to be able to obtain concerted action from all of 
the holders so that it might work out a plan jointly with the Reconstruction 
Finance Corporation and the Prudence Co. whereby the latter could pay 
part of the dividends. : 

Henry Holmes, secretary of the Committee, stated that the difficulty 
arose since the dividends were guaranteed by New York Investors, Inc., 
which also guaranteed the Reconstruction Finance Corporation loan which 
the Prudence Co. received. 

Nathan F. Jonas is chairman of the committee which also includes: 
William H. English, Julius Leibman, Charles F. Noyes and Louis J. Horo- 
witz, all of whom are substantial owners of the stock.—V. 134, p. 3291. 


Railway Express Agency, Inc.—New President.— 

L. O. Head, Vice-President at Chicago, has been elected President, 
effective Sept. 1, to succeed Robert E. M. Cowie, retired. ; 

In assenting to his retirement the board voted to Mr. Cowie, pending his 
formal retirement under the pension regulations of the Agency next Febru- 
ary, the honorary position of ‘‘President retired,’’ in recognition of his 
long service.—V. 134, p. 1042. 


Raybestos-Manhattan, Inc.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page. 
Comparative Consolidated Balance Sheet June 30. 


Protective 








1932. 1931. 1932. 1931. 
Assets— 3s $s Liabilities— $s $ 
Cash in banks and Accts. payable-_ 254,228 373,172 
on hand_-_-—_-_--- 551,795 1,006,451 Accr. sal. & wages 44,144 59,000 
Ctis. of deposit _ - - : 450,000 Prov. for inc. taxes 38,235 91,141 
Market. securs__-x2,765,368 1,754,837 Res. for est. Fed. 
Notes, accts., &e., & State taxes__-- = 81,169 
receivable__.___- 1,221,849 1,844,675, Res. for conting pales ae 149,147 
Merch. inventories 1,938,589 3,210,215 Capital stock_---.z9,721,800 9,721,800 
Inv. (inel. adv.)-- 1,322,673 1,064,058 Earned surplus - 49,670 1,431,281 
Sundry accts. rec. 522,396 472,792 Capital surplus_ 5,727,425 5,855,248 
Fixed assets - - - - - - y6,850,108 7,219,402 
Deferred charges - - 67,567 45,056 
Trade name, good- 
_ es 595,157 595,157 
Organiz. expenses. ------ 129,316 
TOO: 6 nce cuue 15,835,504 17,791,959 Wate! . «x 15,835,504 17,791,959 


x Market value, $2,570,765. y After depreciation of $7,943,101. Rep- 


sented by 676,012 shares (no par value).—V. 135, p. 1340. 

Rossville Alcohol & Chemical Corp. (& Subs.).—Pro 
Forma Consolidated Balance Sheet May 31 1932.— 

[Giving effect as at that date to the incorporation of the new company 
and to the transactions under the reorganization plan and agreement of 
American Solvents & Chemica] Corp. dated as of Feb. 15 1932, which have 
been consummated to July 31 1932.] 


Assels— 


Liabtlities— 
$987,204] Accounts payable-------_---- $90 843 
275,033 | Accrued taxes & reserve for re- 


Due from underwriters of organization & other exps., 

enmemmen etedk.... ses 26,064 incl. int. payable on debs. 
Notes & accepts., less res've_-_ 17,216 issued or assumed by prede- 
Ace'ts receivable, less reserves 273,104 cessor co. not deposited at 
See DS. Ln occ ecoeoeks 71,846 rr"! & = eee 396,877 
EE a 932,529|7% conv. preferred stock - - - -_ 3,661,200 
vi EES ie a es 5,430,000 | Common stock (201,932 shs.)_ 1,110,626 





Patents and good-will - - - -- --- 1| Capital surplus avail. for issu- 
Sundry investments & deposits 3,271 ance of shs. of pref. & com. 
Deferred charges----------.-- 90,551 stock in respect to possible 
further deposits of debs. af- 

ter July SI 1068. ......-.-. 295,405 
Capital surplus avail. for re- 

duction in val. of idle plants 1,951,869 

Initie) surplus..-......- .... 600,000 

i iin enti Ge ei $8,106,821 TO ao andes cane scene $8,106,821 


134, p. 4673. 
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(The) Richman Bros. Co.—New Stores.— 
The company will open a new store at Washington and another at Harris- 
‘burg, bringing the total number of stores operated to 63. The company’s 
Dlant at Cleveland is operating near capacity, it is stated.—V. 135, p. 1004. 


Santa Cecilia Corp. (Del.).—Organized.— 
See Ingenio Santa Cecilia, S. A., above. 


Sarnoff-Irving Hat Stores, Inc.—Bankrupt.— 

A petition in voluntary bankruptcy was filed in the Federal Court 
Aug. 27 by the company, operators of 121 stores in various parts of the 
United States, dealing in hats, shoes and haberdashery. The petition, 
signed by Simon Sarnoff, President, lists liabilities of $528,621 and assets 


a ‘‘book value” of $1,121,013. y ; : : 

The corporation was thrown into an equity receivership on April 27 1932 
and the Irving Trust Co. was appointed to administer the estate. The 
present petition indicates that the receiver has been unable to pull the cor- 
Poration out of its difficulties. . 

Included among the assets are the following items: Stocks in the amount 
of $369,343; machinery and tools, $582,443; open accounts, $95,200; 
deposits in banks, $25,815. The liabilities include unsecured claims 
amounting to $442,294, and notes and bills, $85,837. 

The principal creditors include the Holbrook Hat Co. of Perth Amboy, 
N. J., $216,335; B. A. Corbin & Son Co., $16,465; Farmington Shoe Co., 
tag City of New York, $11,521. There are contingent liabilities to the 

ank of United States for $27,395 and to H. McLachlan & Co. for $30,000 


Schulco Co., Inc.—Earnings.— 
For income statement for six months ended June 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 134, p. 3471, 3292. 


Schulte Retail Stores Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—-V. 134, p. 4173. 


Sears, Roebuck & Co.— Anticipates Advance in Price of 
Tires.— 

The company has sent out to its retail stores multigraphed lists of new 
increased tire prices which include the Government excise tax, in order to be 
prepared to place them in effect on short notice whenever the company 
decides to take this step. The shortest period within which new tire prices 
a be made effective would be on three days’ notice.—V. 135, p. 1340, 


Security Life Insurance Co. of America.— Sale.— 


See Centra] Life Insurance Co. of Illinois in last week’s ‘‘Chronicle,”’ 
p. 1496.—V. 134, p. 3111. 


Servel, Inc.—Earnings.— 
For income statement for three and nine months ended July 31 see 
*‘Earnings Department’ on a preceding page.—V. 135, p. 1006. 


Shenandoah Life Insurance Co. of Roanoke, Va.— 


Control.— 
See Insurance Equities Corp. above. 


Sinclair Refining Co.—$2,500,000, Improvement Program. 

This company, a subsidiary of the Consolidated Oil Corp. on Aug. 31 
announced the approval of a $2,500,000 improvemeit program, mainly 
to be carried out at the company’s Argentine and Coffeyville, Kan., 
refineries, but extending also to the refineries at East Chicago, Houston, 
Texas, and Marcus Hook, N..J. Modern pressure-still units will be added 
at each of the Kansas plants. The construction payroll continuing through 
the winter and up to next March is estimated at $36,000 a month. The 
operating payroll at the Argentine plant when it is reopened will be about 
$28,000 a month. The Coffeyville plant will operate as usual while the 
additions there are being built. 

Officials of the company stated that these improvements were authorized 
at this time with the purpose of contributing in some measure to increased 
employment, anticipating modernization measures that would become 
necessary in the near future. The step also represents a continuation of 
the policy adopted by the Sinclair company some three years ago of main- 
taining all of its refineries at a high stage of efficiency for the manufacture of 
gasoline and lubricants of the quality now demanded for automobile and 
industrial use. The improvements now begun complete an improvement 
program upon which about $20,000,000 has been spent in the first three 
years by the Sinclair company.—V. 132, p. 4782. 


South Porto Rico Sugar Co.—Resumes Common Divi- 
dend.—The directors on Aug. 31 declared a dividend of 40c. 
per share for the fourth quarter of the current fiscal year 
on the outstanding 745,735 shares of common stock, no par 
value, payable Oct. 1 to holders of record Sept. 10. From 
July 1 1930 to and inel. Jan. 2 1931 the company paid 


quarterly dividends of 35c. per share on this issue; none 


since.—V. 133, p. 3099. 
Spang, Chalfant & Co.—Earnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3836. 
(The L. S.) Starrett Co.—Earnings.— 


Years Ended June 30— 
ie 


€ 


1932. 1931. 1930. 
Geechee es ------ $922,710 $1,537,233 $2,742,782 


Cost of sales._____.---- vacua ateuned 710,354 804,862 1,311,960 

Manufacturing profit -cakec “meee $732,370 $1,430,822 
Selling and general expenses _-_-_-_-_-_-- 392 392 556,316 660,269 

Operating profit _ _ — _- A eer ae df.$180,037 $176,054 $770,553 
Income from securities and interest on 

ER iE ES EEE 30,626 46.131 61,631 
SEE OE 1,784 2,232 1,665 

ee wc sclemeanme df .$147 ,625 $224,417 $833 ,849 
Other charges (cash discounts, bad 

rs. OA... .< Ce 5 a 24,820 27 ,605 §1.751 
Res. for accrued taxes on earnings of 

Cr. on. aaa . aanmee 15,237 87 ,364 

Net income ------ eee Fa Be $181,575 $694 734 
Gain on treasury stock sold es, Stee cer, |. wee 


Total credits to operating surplus-_-_ df.$172,445 
Res. for loss on foreign exchange_ --_- ee 














Loss on plant items sold or scrapped _ - 1 217 1,965 
Loss on securities sold _ _ _ - - 45,166 ge ps 
Federal income tax in excess of reserve (ee 
Reserve for loss on foreign exchange_ ars 
Interest paid on additional Federal 
ea See ere ees 2 334 eee ae 
Accrued Mass. excess tax_____.-_--- 21,20: — aaa 
NE i ae Cr10,405 eae. = aimects 
Added to res. for shrinkage in vaiue of . 
miscellaneous securities _ - ee 48,747 25,242 40,600 
Added to reserve for preferr«d stock 
ES EES EET ee oe 27 ,000 27 ,000 11,250 
BN SELENE OE ee 15,036 
Hxcess of reserve for taxes at June 30 
1930 over requiremente........-. ------ Cri73 Cr7 ,957 
Net increase in operating s lus 
(before dividend) -__-_-_-_- ng df .$367 ,486 $86,109 $633 ,840 
Oper. surplus (at beginning of period) df.18,626 pM, y GR ie i 
Total surplus -- --- Sicha daikon caeds aati df .$386,113 $309 ,626 $633,840 
Preferred stock dividends__....__-- 33,855 34,405 36,084 
Common stock dividends._....__-- 102,689 293 848 374,239 
Operating surplus (at end of surplus) df$522,657 def$18,627 $223 517 


x Includes charge for depreciation in amount of $53,717. 
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Comparative Condensed Balance Sheet June 30. 








Asseis— 1932. 1931. Liabilities— 1932. 1931. 
ee a ae $65,336 $141,982] Accts. payable and 
Accts. rec. (cust.). 139,229 233,522; accrued exps... $22,926 $48,806 
Merch. & supplies. 1,972,294 2,129,062] Accr. Fed., State 
Market securities. 510,120 669,920] and town taxes_ 39,303 54,675 
Misc. accts. receiv. 23,273 25,248 | Preferred stock... 607,500 607,500 
Misc. securities_ __ 42,725 47,075| Common stock. __y1,500,000 1,500,000 
Sink. fund for pref. Capital surplus... 2,453,937 2,454,050 
a TE 65,303 38,272 | Res. for sink. fund 65,250 38,250: 
Treasury stock_-__ 86,087 86,087 | Operating deficit... 522,657 18,627 
Plant and equip___x1,255,010 1,300,535 
Deferred charges__ 6,882 12,952 
TO eceece $4,166,258 $4,684,654] Total _._....-- $4,166,258 $4,684,654° 





x After depreciation of $932,571. 
no par value.—V. 134, p. 4509. 


Standard Oil Co. (Pennsylvania).—Changes in Personnel 

J. H. Senior, director of Standard Oil Co. (New Jersey), in charge of 
domestic marketing, has been elected President of the Standard Oil Co. of 
Pennsylvania, a subsidiary. J. A. Van Wynen retired on Aug. 31 as Vice- 
President and General Manager of the Pennsylvania company after 44 
years’ service. : 

C. G. Sheffield, Vice-President of the New Jersey company in charge of 
sales, has been elected to a similar office with the Pennsyivenia company, 
in addition to his present duties. Russel N. Ke 1, recently acting 
Asst. Manager of the Newark division, returns to New York as a sales 
manager of the New Jersey company and a.director of the Standard Oil. Co. 
Pennsylvania.—V. 134, p. 4675. 


Studebaker Corp.—Rockne Car Sales Gain.— 

_ August domestic shipments to dealers by Rockne Motors Corp., a sub~ 
sidiary , showed an increase of 38.3% above shipments in July, according to 
Vice-President George M. Graham. 

‘Our increases are in line with the improved sentiment on every hand,” 
Mr. Graham said. ‘‘It is my opinion that the bottom has been reached. 
There is a tendency for commodity prices to stiffen. There may be fluctua- 
— rtd the Sing is upward, the credit situation has been greatly improved 
—Vv. » Dp. : 


Stutz Motor Car Co. of America, Inc.—Buys Pak-Age- 
Car.—Adds Entirely New Line of Light Delivery Vehicles.— 


The company announces that it has taken the necessary preliminary steps 
to enable it to enter into the manufacture and sale of the Pak-Age-Car, an. 
automotive vehicle designei to compete with the horse-drawn delivery 
unit in economy of operation, convenience of stopping and starting, and in 
permitting quick entrance and exit of the operator. 

The vehilce is designed to sell for approximately the same price as @ 
horse, wagon and set of harness and to operate on a cheaper basis than the 
horse-drawn vehicle. 

About 60% of the stock of the Pak-Age-Car Co. was owned by the 
Mechinical Mfg. Co., one of the Swift interests in Chicago. Although 
approximately $2,000,000 have been spent in the development of this 
vehicle, the purchase of inventory and its initital sales propaganda, the 
Swift interests have decided to sell to the Stutz company under certain 
terms, the inventory, jigs, dies, fixtures, engineering data and other tangible 
assets that the various Swift interests own therein. The preliminary papers 
have already been signed, subject to the approval of the directors of each 
of these companies, which approval is understood to be a certainty, in that 
the directors and controlling interests of all companies involved have been. 
in harmony with negotiations by which Stutz is to purchase the above- 
mentioned Swift interests and is to receive the license from the inventors. 

The car will be built in the Stutz factory at Indianapolis. No announce- 
ment has been made of the exact date on which production will start, but 
the Stutz engineering and purchasing departments have been active on this 
vehicle a number of months and everything is being rushed as rapidly as 
possible, it was stated. 

The new car is said to be a specialty in the delivery field and differs 
from any other vehicle intended for the purpose of eliminating horse-drawn 
vehicles from house-to-house delivery service. Its engineering features 
constitute a new type of motor vehicle construction, yet conform strictly 
to fundamental engineering principles. One of the outstanding develop- 
ments, it is pointed out, is the fact that the power plant of the Pak-Age-car 
is assembled as a unit together with the rear springs, hubs, wheels and tires- 
and can be easily replaced by a spare power plant within 15 minutes without 
entering the vehicle or disturbing the load.—V. 135, p. 1341. 


y Represented by 150,000 shares 


Superheater Co., N. Y.—New Treasurer.— 

M. Schiller, Vice-President, has been elected Treasurer to succeed W. F,. 
Jetter, recently resigned. F.J. Dolan has been elected Asst. Secretary and 
Asst. Treasurer of the above company. 

Thos. F. Morris has been elected Treasurer and Asst. Secretary of The 
Su ae as, O8-- of Montreal, to succeed W. F. Jetter, resigned. 
—V. 135, p. 1007. 


Swift & Co., Chicago.— Dividend Omitted.—The directors 
on Aug. 27 decided to omit the quarterly dividend normally 
payable about Oct. 1 on the outstanding $150,000,000: 
common stock, par $25. A distribution of 1% was made 
on July 1 last, compared with 2% each quarter from Oct. 1 
1915 to and inel. April 1 1932. Extras were also paid as 
follows: 33 1-3% in eash on Nov. 25 1916; 2% in cash 
on Oct. 20 1917; 25% in stock on July 15 1918. 

Treasurer L. A. Carton Aug. 27 stated: 


At a meeting of the board of directors it was voted to omit the payment 
of the dividend for the three months ending Oct. 1 1932. 

It is with regret the company makes this announcement. The action 
is taken in continuance of the practice to conserve the working capital, 
and the independence maintained in the past, and in avoidance of tres- 
passing upon the earnings of previous years held in our reserves. 

The company has paid its shareholders within the 12 months of the 

resent fiscal year, now closing, cash dividends of 5% upon their stock 
Roldiegs, the equivalent of the sum of $7,500,000. 

As evidence of diligence upon the part of the officers and employees 
of the company to keep intact the volume of trade of which we are justly 
proud, they take pleasure in advising you this has been greater than last 

ear. 
" Our financial position is sound; the products of our plants meet with 
favor, and our organization is intact. he changes for the better that the 
world is so anxious shall materialize will find the company prepared, and 
is preparing, to give its shareholders the full advantage that will follow. 


The Mechanical Mfg. Co., an Affiliated Company, Sells 
Controlling Interest in Pak-Age-Car Co.—See Stutz Motor 
Car Co. of America, Inc., above.—V. 135, p. 1507. 


Texon Oil & Land Co.—Exztra Dividend.— 

The directors have declared an extra dividend of 25c. per share in addi- 
tion to the regular quarterly dividend of 25c. per share, both payable Sept. 
30 to holders of record Sept. 12.—V. 1338, p. 1777. 


Thompson-Starrett Co., Inc.—Karnings.— 
For income statement for three months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, p. 4675. 


Truscon Steel Co.—Culs Wages 10%.— 

All employees of this company have been notified of a 10% reduetiow 
in salaries and wages, effective immediately. Executives as well as clerica} 
employees and shop workers of the company’s various plants are affected. 

he company heretofore has been payin: an hourly wage slightly higher 
than some of the other steel companies, officials stated.—-V. 135, p. 1008 


Union Carbide & Carbon Corp.—To Participate in 
Century of Pragress Exposition in Chicago.— 

The corporation sounds a note of optimism in announcing extensive par- 
ticipation in the ‘“‘Century of Progress’ exposition in Chicago. The finan- 


cial outlay for the project is said to be considerable, as the corporation wilB 
contribute largely to both the applied science exhibit and to two special 
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subjects in the basic science division. In stating the corporation’s plans 
for the exposition, Jesse J. Ricks, President, said: 

‘‘Corporation has always had and continues to have complete confidence 
in America and American business. Its faith in the chemical and metal- 
lurgical industries, unshaken even by present conditions affecting all indus- 
tries, leads to the confident expectation that they will have a major part 
in the rehabilitation of business generally. 

“Industries, particularly those phases with which Union Carbide & 
Carbon Corp. are concerned, has translated the findings of science into 
terms of improved living; it has furthered the progress or civilization. 
Hence, we feel it befitting that the corporation should tell the story of its 
achievements in the enlightening and convincing form planned for the 
‘Century of Progress’ exposition in Chicago. 

Features of the basic science exhibit now being arranged by the corpora- 
tion relate to the development of the electric furnace and to the chemical 
components of air, their uses in industry and oxygen therapy. ‘ 
» Units of Union Carbide & Carbon ~:~ which will be represented ia 
the exhibits are: National Carbon Co., Inc., Linde Air Products Co., 
Carbide & Carbon Chemicals Cup. Oxweld Acetylene Co., Union Car- 
bide Co., Prest-O-Lite Co., Inc., Acheson Graphite Corp., Electro Metal- 
lurgical Co., Haynes Stellite Co., United States Vanidium Corp., American 
Carbolite Co., Try] Union Carbide & Carbon Research Laboratories, Inc. 
—V. 135, p. 1541. 


Union Drawn Steel Co.—T7o0 Move to Massillon, Ohio.— 


Formal announcement will be issued shortly noting the removal of head- 
uarters of this company, a subsidiary of the Republic Steel Corp., from 
eaver Falls, Pa., to Massillon, O. The change will be made about Sept. 

15. A considerable portion of the equipment at the Beaver Falls plant also 
will be moved to Massillon, to bé installed in the plant of the former Peerless 
Drawn Steel Co. Operations will be centered at Massillon, and the Beaver 
Falls plant will be continued asa branch. (‘‘Steel.”’) V.131, p. 2081. 


Union Mills, Inc.—Liquidating Dividend of $3.— 

The directors have declared a further dividend in liquidation of $3 a 
share, payable Sept. 1 to holders of record Aug. 25. This makes a total of 
$20 paid thus far.—V. 133, p. 2942. 


Union Oil Associates.—Liquidation Considered.— 


A special committee of representatives of the boards of directors of 
the Union Oil Co. of California and of Union Oil Associates (which owns 
approximately 57% of the stock of the first named company) has under 
consideration a question as to the advisability of disbanding Union Oil 
Associates. This question has arisen as a result of a ruling on the State 
franchise tax and will probably come before the next regular meetings of 
the directorates of both companies. Union Oil Associates was organized 
about 10 years ago to prevent control of Union Oil Co. of California from 
passing to the Royal Dutch-Shell combine. Its liquidation has been 
recently advised as a heneficial step for the stockholders. (‘‘OiJ, Paint and 
Drug Reporter.’’).—-V. 135, p. 477. 


Union Oil Co. of California.—Holding Company May 


Be Liquidated.— 
See Union Oil Associates above.—V. 135, p. 477. 


United Business Publishers, Inc.—Earnings.— 


For income statement for three months ended June 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 135, p. 147. 


United Cigar Stores Co. of America.—Receivership.— 
The Irving Trust Co. was appointed receiver in bank- 
ruptcy by Federal Judge Alfred C. Coxe on Aug. 29 following 
the filing of a voluntary petition in bankruptcy by the 
company. 

The following statement was issued by the company: 

United Cigar Stores of America for many years past has had extensive 
real estate operations apart from its chain store business. hese real 
estate operations consisted largely of subletting under leaseholds held 
by the company. In the past they have been profitable, but last year 
they involved the company in heavy losses which have been rapidly in- 
creasing in the past few months through defaults by the company’s sub 
tenants with not compensating adjustments in the rentals of the leases 
on which the company itself was liable. The losses this past month went 
beyond the ability of the company to stand, and threatened ruin to its 
chain store business. The company’s chain store business, notwithstanding 
the depression, alone would have been fairly successful, and it was con- 
sidered to be of such value that in the interest of all the company’s creditors 
an attempt should be made to save it through reorganization. 

It is confidently expected that with the co-operation of the company’s 
creditors a reorganization can be effected. 


Protective Committee Formed for 6% Cum. Pref. Stockholders. 


Grayson M.-P. Murphy is chairman of a protective committee which 
has been formed to represent holders of the 6% cumulative preferred 
stock. The other members of the committee are G. W. Baker, William 
De Krafft and Wallace E. McCaw. Tristan Antell, 52 Broadway, is 
secretary, and Shearman & Sterling. counsel. Holders are requested to 
deposit their certificates with The Chase National Bank of The City of 
New York, trust department, 11 Broad St., depositary. 


Creditors to Meet Sept. 10.— 

The first meeting of creditors of the company and its real estate affiliate, 
Cigar Stores Kealty Holdings, Inc., will be held Sept. 10. Irwin Kurtz, 
referee in bankruptcy, was named to sit ia the case and immediately an- 
nounced the date of the creditors’ meeting, which will be held in his office 
at 15 Park Row, New York City.—V. 134, p. 3999. 


United Milk Products Co.—Over 70% of Security Holders 
Approve Plan.— 


The holders of more than 75% in interest of the preferred stock and of 
more than 70% in interest of the common stock have assented to the 
plan of reorganization dated March 4 1932 (V. 134, p. 2170). and, ac- 
cordingly, meetings of the stockholders to act on the proposed sale of assets 
to United Milk Products Co., a new company to be formed, on the pro- 
posed amendment of the certificate of incorporation and on the proposed 
dissolution of the company after the transfer of its assets to the new com- 
pany, have been called to be held on Sept. 27 1932, at the principal office 
of the company, 100 West 10th St., Wilmington, Del. 

At the time the plan was announced it was the understanding and in- 
tention of the directors that the respective rights of the preferred and 
common stock of the new company should be as set forth in the plan, and 
that no changes therein should be made except with the consent of a ma- 
jority of each class of stock. In order to remove any possible doubt as 
to such intention, the directors of the company have unanimously approved 
a modification of the plan by the insertion in Schedule D thereof of a pro- 
vision specifically setting forth such understanding, as follows: 

“The consent of the holders of at least a majority in interest of the 
preferred stock and of the common stock then outstanding, given in person 
or by proxy at a meeting called for the purpose, at which each class of 
stock shall vote separately, shall be necessary to amend, alter, or repeal 
any of the provisions of this Article V, or of Article [V of this certificate 
of incorporation, or to create or issue any debt or obligation convertible 
into stock of the corporation.’’—V. 135, p. 1008. 


Universal Industrial Corp.—Sale of Plants.— 


Judge Albert L. Watson, in U. 8S. Federal Court at Scranton, Pa. has 
issued an order directing the receivers for the corporation, to sell seven of 
its plants to the Gritman Throwing Co. The plants are at Danville, 
Riverside, Watsontown, Berwick, Millville, Towanda and Liverpool. 
Plants at Eynon and Duryea are not included in the sale order. 

The sale was approved on the agreement that the new company assume 
$318,000 of an outstanding original bond issue of $800,000 together with 
overdue interest. It was estimated, unofficially, that the price for the 
seven mills totaled $750,000. 

Assets of the Universal Industrial Corp., at the time of bankruptcy, were 
listed at $1,750,000, while liabilities totaled but $1,000,000. J. H. Grit- 
man, now with Warren T. Acker in charge as receivers, was President when 
the firm went into the hands of receivers. 
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Waco Aircraft Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘“‘Earning- De- 
partment’’ on a preceding page.—V. 135, p. 1009. 


Ward Baking Corp.—$1 Preferred Dividend.— 

The directors on _ 26 declared a dividend of $1 per share on the 7 
cum. pref. stock, par $100, payable Oct. 1 to holders of record Sept. 17. 
A similar distribution was made on July 1 last, prior to which this stock 
received regular quarterly dividends of $1.75 per share.—V. 135, p. 831. 


Willys-Overland Co.—Sales Position Improved in July.— 

New car registrations from the first 22 States reporting for July show 
Willys-Overland in sixth place in the entire automobile industry, H. B. 
Harper, Vice-President in charge of sales announced. According to 
additional information received from the field, Willys-Overland stands 
in fourth position in a number of important points throughout the country. 
In production, Mr. Harper said, Willys-Overland was in fifth place in 
July, climbing from eighth place in June. 

P. ©. Gartley, Chicago distributor for Willys-Overland products, re- 
ports that registrations for the first 22 days of August place the Toledo 
manufacturer in fourth position with 4.8% of the total sales in Cook 
County .— V. 135, p. 1177. 


Worcester Salt Co.—Omits Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily Ppay- 
able about Oct. 1 on the common stock, par $100. From Jan. 2 1923 to 
and incl. July 1 1932 quarterly distributions of 144% were made on this 
ay oT” the company paid extras of 1% each in 1923 and 1924. 
—V. 135, p. ; 








CURRENT NOTICES. 


—Announcement is made of the formation of the Boston investment 
firm of Tenney & Co., with membership on the New York Stock Exchange 
and offices at 200 Devonshire St. The partners are Rockwell C. Tenney, 
member of the New York Stock Exchange; Leopold Gruener, and Charles H. 
Tenney, limited partner. The firm will conduct a general investment 
business in both listed and unlisted securities. It will also specialize in 
public utility securities with which the members of the firm have been 
actively identified during the past twenty years. With the formation of 
the new firm, Tenney & Co., Inc., with which Charles H. Tenney, Rock- 
well C. Tenney and Leopold Gruener were identified, will be liquidated. 


—Parrish & Co. announce the opening of a Pittsburgh, Pa. office at 235 
Fourth Avenue, under the management of Shirley P. Austin and James 
Shirley Austin who have been admitted to their firm as general partners. 
The firm was established in 1900 and holds memberships on the New York 
Stock Exchange, Philadelphia Stock Exchange, Pittspurgh Stock Exchange, 
New York Curb Exchange, New York Cotton Exchange and New York 
Produce Exchange. The main office is located at 40 Wall Street, New York, 
with branch offices in Philadelphia, Reading and Harrisburg, Pa. 


The firm maintains offices in New York, Philadelphia, Boston and 
other cities and has substantial connections in England and on the Con- 
tinent. Since its inception Edward B. Smith & Co. has done a general 
banking, investment and brokerage business. It has actively been asso- 
ciated in financing the large corporations of the country and has participated 
in many issues of Government, municipal and corporation securities. The 
firm has memberships in the New York, Philadelphia, Boston and other 
Stock Exchanges. 

—Edward B. Smith & Co. announce that Edward B. Smith Jr. has been 
admitted as a general partnerinthefirm. Mr. Smith is a son of the founder 
of the firm, which was established in 1892, and a brother of Albert L. Smith, 
who, for many years, has been a partner in the firm and is now resident in 
New York. Mr. Smith will make his headquarters in the firm’s Phila- 
delphia office. He has been associated with the firm for the past ten 
years. 

—The New York Stock Exchange firm of Tobey & Co., which succeeds 
to the firm of Tobey & Dickenson, started business as a new partnership 
on Sept. 1. The old firm was dissolved as of the close of business the day 
before. The partners of the new firm which will maintain offices at Prentice 
& Slepack, 25 Broadway, are Harold Tobey, Robert C. McCorkle, member 
of the Exchange, and Rudolph Eberstadt. 

—John A. Kerwin, J. H. Fotheringham and a group of associates, who 
have been with John Nickerson & Co., St. Louis, Missouri, for many years, 
have organized a company under the name of Kerwin, Fotheringham & Co., 
Inc., 314 North Broadway, St. Louis, Missouri, for the distribution of 
securities in that territory. 

—John H. Rumbaugh, recently Vice-President of the Continental 
Illinois Bank & Trust Co., Chicago, and formerly Manager Bond De- 
partment of the Federal Reserve Bank of Chicago, has become associated 
with C. F. Childs & Co., Inc:, as a Vice-President, with headquarters 
at their Chicago office. 

—Formation of Walock Investors’ Service to act as counselors in the 
personal supervision of investment funds was announced this week by 
Stuart M. Walter and M. John Zock, former associates of the Brookmire 
Economic Service, Inc. Offices will be located at 120 Wall Street. 

—Paul A. Flickinger and T. M. Flanaghan announce the formation 
of Paul A. Flickinger & Co. to transact a general investment business with 
offices at 518 Washington Street, Reading, Pa. The firm wil] deal in local 
as well as in listed and unlisted securities. 

—Reginald M. Schmidt, formerly with Emanuel & Co. as a partner 
and for the past four months associated with Foster, Marvin & Co., has 
become associated with Blyth & Co., Inc., where he will be in charge of 
their Eastern municipal bond business. 

—Geo. E. Fraker, formerly President of Fraker Coal Co. and recently 
associated with Stone & Webster and Blodget, Inc., New York, has formed 
the firm of G. E. Fraker & Co., Equitable Bldg., Denver, Colo., to deal 
in high grade investment securities. 

—Barnet, Fuerst & Co., members of New York Stock Exchange, an- 
nounce the opening of new offices at 56 West Main Street, New Britain, 
Conn., under the management of Frank T. Lee and Myron L. Gordon. 

—May & Rowland announce the removai of their office to 29 Broadway, 
clearance arrangements after Aug. 29 being with Berg, Eyre & Kerr. 

—Pringle, Price & Co., Inc., announce that their New York City and 
up-State offices are now retailing American Bankstocks Corp. 

—Kennedy, Free & Co. announce that Walter Winfield and Frank Welch 
are now associated with them in their trading department. 

—Douglas G. Bonner, formerly of Tate « Hayes, has been admitted as 
a general partner in the firm of Theodore Prince & Co. 

—James Talcott, Inc., has been appointed factor for H. Warshow & 
Sons, Inc., New York, manufacturers of broad silks. 

—McClure, Jones & Co. have issued a circular on preferred stocks, 
showing average earnings for the last three years. 

—-Downs & Co. have prepared an analysis of the capital stock of the 
Irving Trust Company. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 
NESS ACTIVITY. 

Friday Night, Sept. 2, 1932. 

COFFEE on the spot was firm with Rio 7s at one time 
834c.; Santos 4s, 1234 to 13e., and Victoria 7—8s, 8%c. 
Spot coffee has advanced 1 to 2c. on mild grades in the new 
authorized list. Santos 4s not obtainable; No. 3, 13%c.; 
No. 7, 12%e.; Rio No. 7, 834¢e. Maracaibo, Trujillo 11% 
to 1134c.; fair to good Cucuta 121% to 12 %c.; prime to choice, 
121% to 1234¢.; washed, 1214 to 1234¢.; Colombian, Ocana, 
1134; Buecaramanga, natural, 12 to 124c.; washed, 12 
to 12\%c.; Honda, Tolima and Giradot, 1214 to 12%c.; 
Medellin, 13 to 1314¢.; Armenia, 121% to 1234¢.; Mani- 
zales, 124% to 12%c.; Mandheling, 25 to 32¢.; Genuine 
Java, 22% to 23c.; Robusta, washed, 1034 to 1lle.; Mocha, 
1234 to 1334e.; Harrar, 121% to 13c.; Abyssinian, 1134 to 
12c. On the 29th, with the Port of Santos still closed and 
desirable coffees of these descriptions scarce at other Bra- 
zilian points, cost and freight offerings from Brazil were in 
restricted quantity. A small quantity of Bourbon 4s was 
said to have sold at lle. on a bid; for September shipment 
these coffees were offered at 11.75 in one quarter and for 
Oct.-Nov.-Dec. shipment in equal quantities at 10e. Another 
seller was asking 12'%4c. for Bourbon 4s for September 
shipment. For September arrival from Rio Bourbon %4s 
were offered at 1314; 5-6s at 12% and 6-7s at 1244, ¢. & f. 
Rio 7s were here at 7.90; %s at 7.80 and Victoria 7s for 
Sept.-Oct. shipment at 7.55; and for Sept.-Dec. shipment 
at 7.50. On Aug. 30th, with business increasingly difficult 
to transact, owing to the immediate interest in the trade in 
the bids to be made for the first allotment of Farm Board 
coffee, which are to be opened on the afternoon of Sept. 1, 
there were practically no cost and freight offers cabled from 
Brazil to the local market yesterday. Offerings of Rio coffee 
were repeated from Monday, including 7s at 7.90 and %s 
at 7.80, while Victoria %s for September to December ship- 
ment were again here at 7.50. 

On the 31st the almost complete absence of cost and freight 
offerings from Brazil is said to reflect the lack of desirable 
grades suitable for the American trade available at the 
Brazilian ports which remain open. The only offering of 
highly described coffee consisted of Sul do Minas 4s at 1114 ¢. 
& f., an advance of Mc. over the last previous asking prices 
for similarly described coffee. For soft Sul do Minas or 
Santos 4-5s 10.25 was asked, while Victoria 7-8s for October 
shipment were offered at 7.50. Quotations in the local spot 
market remained on an entirely nominal basis as the trade 
continued to await announcement of the successful bidder or 
bidders for Farm Board coffee. Santos 4s were still held 
at 1234 to 13e. Rio 7s at 834e. and Victoria 7-8s at 8 4c. 
On Aug. 29th Santos futures here ended 3 points lower to 
9 points higher with sales of 10,000 bags and Brazil first buy- 
ing but later selling. New York and Europe bought. Rio 
closed unchanged to 7 points higher with sales of only 2,000 
bags. Near months weakened; later months were steady. 
It was stated on Aug. 29th that the Grain Stabilization Board, 
a subsidiary of the Federal Farm Board, will begin on Thurs- 
day to realize a $5,000,000 paper profit it gained through ex- 
change 25,000,000 bushels of wheat for 1,050,000 bags con- 
taining 130,600,000 lbs. of Santos coffee. In accordance 
with an agreement with Brazil, the Farm Board was to start 
Sept. lst the first of a series of monthly sales of 62,500 bags. 
The Farm Board obtained the coffee on Aug. 21 1931 at the 
rate of 8\4c. a pound compared with a current spot price of 
1234 to 13c. for Santos. Since that time a rebellion in Brazil 
has prevented the export of much coffee. Futures on Aug. 
30th closed 5 points lower to 5 points higher on Santos and 
3 points lower to 2 points higher on Santos. The Brazilian 
situation owing to the war is considered much mixed. 

The total stocks of Brazilian coffee in this country and 
afloat here are some 425,107 bags, compared with 1,435,911 
bags a year ago. There also are in this country 1,050,000 
bags of Santos coffee owned by the Grain Stabilization 
Corporation, but this may be sold only at the rate of 62,500 
bags a month under the terms of the agreement between 
the corporation and the Brazilian government from which 
the coffee was obtained last year in exchange for 25,000,000 
bushels of American wheat. Santos led last week’s advance 
of nearly 100 points owing to scarcity in the spot market, 
due to the closing of the Port of Santos. Distant months 
have been sold in the expectation of larger supplies when 
the revolution in Brazil ends. On Aug. 31 prices advanced 
4 points on Rio with Santos 4 up on September and 4 off 
later months. Bids for its first month allotment of 62,500 


bags of Santos coffee will be asked at noon, Sept. 1, by the 
Grain Stabilization Corporation in the New York Coffee & 
Sugar Exchange. 


The corporation holds 1,050,000 bags 


acquired for 25,000,000 bushels of hard winter wheat sent 
to Brazil last year. 

On the Ist inst. Santos futures shot upward 25 to 56 
points on heavy covering and other buying. The feature 
of the day was the news that the Grain Stabilization Corp- 
oration sold at 14.27 to 14.53e. a pound its first offering 
of 62,500 bags of coffee, or 8,250 lbs. of the 1,050,000 bags 
which it obtained from Brazil last year in exchange for 
wheat. The prices paid were much above the nominal 
quotations current here. The price of the coffee received 
in exchange for the wheat was approximately 8c. a pound. 
Since the port of Santos was closed on July 11, the price of 
Santos coffee for Sept. delivery has advanced about 350 
points on the New York Exchange and a scarcity of Bra- 
ailian coffee has developed in the United States especially 
of Sontos although Brazilian interior warehouses hold about 
25,000,000 bags of coffee it is said. Stocks of Brazilian 
coffee in the United States and afloat for American ports 
are placed at 512,493 bags compared with 1,538,493 at the 
same date last year. To-day futures here closed 10 points 
lower to 1 point higher on Rio and 5 points lower to 48 
points higher on Santos with sales of 8,000 bags of Rio and 
21,000 bags of Santos. Final prices show a rise for the week 
of 20 to 110 points the latter on Sept. Santos. 


Rio coffee prices closed as follows: 
Spot unofficial. _______ O04 @ nom) Maren... .......-... §.00@ _-.-- 


September -_-_....___- hu g  —e eee 5.91@ nom 

Deceniuer. ..........- of ae eee eee 5.84@ nom 
Santos coffee prices closed as follows: 

Spot unofficial. _____ - Se ee CS eee 8.78@ nom 

BSepveminer.. . .. <snsle OOO MOM MOF... ..<-<i-...- us 8.60@ nom 

December ..____...-.- ee eee eee ee 8.50@ nom 


COCOA to-day ended 13 to 16 points higher with sales of 
292 lots and Sept. at 4.85e.; Dee. 5e.; Jan. 5.03¢.; March, 
5.14¢e.; May 4.24¢. and July at 5.35¢e. Final prices are 37 to 
41 points higher than a week ago. The sales at the New 
York Cocoa Exchange in Aug. were 64,883 tons against 18,130 
tons in July and 33,902 tons in Aug. last year. The Aug. 
volume was the greatest in any month since early in 1929. 

SUGAR.—On Aug. 29th futures closed 1 point lower to 2 
points higher with sales of only 13,600 tons. London was 
steady. There was no pressure here and at one time prices 
were up 1 to 4 points owing partly to the firmness of other 
commodities. But spot raws were quiet. Private cables 
from London were firm in the absence of selling pressure. 
There were sales of 8,000 tons on a basis of 6s 544d with 
additional buyers at that price. Figures on the movement of 
Cuban were as follows: Arrivals 70,670 tons for the week 
ended Aug. 27, exports 106,898, leaving stocks of 893,892. 
Two centrals are still grinding. Exports to the United 
States $2,985 tons, including 33,388 tons to New York, 
7,896 to Philadelphia, 7,745 to Boston, 13,251 to Baltimore, 
12,369 to New Orleans, 6,530 to Galveston, 1,634 to Norfolk 
and 172 to the interior. Exports to the United Kingdom were 
21,560 and to France 2,353. Spot Cuban 96 degrees 1.18¢e.; 
duty free, delivered 3.18¢. Refined was 4.25c. and quiet. 
On Aug. 30th futures closed unchanged to 4 points higher led 
by Sept. Spot raws were quiet but firm at 1.18 to 3.18c. 
with refined 4.25¢c., and withdrawals satisfactory. On 
Aug. 3lst futures closed 2 to 5 points lower after opening 
2 points off to 1 up; 1,500 tons of Philippines Sept. shipment 
sold at 3.18c. London declined. Refined was 4.25c. with 
withdrawals a bit slow. On the Ist inst. futures closed un- 
changed to 1 point lower; sales 145 lots; spot sales 1,000 tons 
Philippines first half Sept. at 3.18¢. and a cargo of prompt 
Cuba to Galveston at 1.20c. ¢. & f. To-day futures ended 
1 point lower to 1 point higher with sales of 27,350 tons. 
Final prices are 1 point lower to 2 points higher for the week. 


Closing quotations follow: 


Spot unofficial. .------ See. CN eo ea ae 1.09@ 1.10 
SOOteIne . .. cncccras Be Rah OO ee ih Pig BARDS Cos hh? eee 
BE eee Ro? SE a) See eee L172 =. 
BN a eee 1.09@ ..-.| 


LARD futures on Aug. 27th advanced 7 to 13 points. 
On Aug. 29th futures closed unchanged to 5 points higher 
though hogs with larger receipts than expected declined 10 to 
25e. compared with last Friday. Receipts at Chicago were 
40,000 against 28,000 last week and 29,000 last year. At the 
West receipts were 87,000 against 54,000 a week ago and 
$8,000 last year. Exports from New York on Saturday were 
2,120,000 lbs. and for the week 4,498,000 lbs. against 2,357,- 
000 for the same period the week previous. According to a 
private estimate, the trade expects a decrease of 4,000,000 Ibs. 
in the stocks of contract lard at Chicago for the month of 
Aug. Cash prime 5.85 to 5.95c.; refined to Continent 634 
to 6i%e.; South America 7 to 7 c.; Brazil 734 to 7/%e. On 
Aug. 30th futures declined 2 to 10 points. On Aug. 31st 
futures closed 10 to 15 points lower on weakness of cotton, 
stocks and grain. Hogs were 10 to 15c. up, with a top price 
of $4.60 at Chicago. Western receipts of hogs for the day 
were 51,800 against 53,200 a week ago and 61,000 last year. 
Cash prime 5.65 to 5.75c.; refined to Continent 6'4e.; South 
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America 6%%e.; Brazil 7c. On the Ist inst. futures ad- 

vanced 5 to 10 points; cash prime 5.75 to 5.85e. Hogs ad- 

vanced. To-day futures ended unchanged to 5 points lower. 

Final prices are unchanged to 3 points lower for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
od 


, Mon. Tues. Wed. Thurs. Fri. 

September - - - _ - ~s-« 63D 5.35 5.25 5.15 5.22 5.22 

a rrr 5.35 5.35 5.25 5.15 5.25 5.22 

January Ee S| 5.30 5.22 5.10 5.17 5.12 

Season's High and When Made— Season's Low and When Made— 
September 5.90 June 11 1932| September 3.72 June 2 1932 
October 5.42 June 17 1932| October 3.77 June 2 1932 
PORK unchanged; mess, $19.75; family, $20.25; fat 


backs, $14 to $15. Ribs, Chicago cash 6.75¢e. Beef, steady; 
mess, nominal; packet, nominal; family, $13.50 to $14; 
extra India mess, nominal; No. 1 canned corned beef, $1.70; 
No. 2, $3.25; six pounds, South America, $11; pickled tongues 
$30 to $40. Cut meats, quiet; pickled hams, 16 to 18 lbs., 
1034c.; 14 to 16 Ibs., 9%4¢.; 10 to 12 lbs., 104%e.; pickled 
bellies, 10 to 12 Ibs., 8 4e.; 6 to 10 Ibs., 84%e.; bellies clear, 
dry salted, boxed, 18 to 20 lbs., 8%se.; 14 to 16 lbs., 834c. 
Butter, 17 to 2le. Cheese, flats, Wisconsin, 14 to 14%c.; 
daisies, 1334 to 17¢. Eggs, medium to special packs, 13 
to 27c. 

OILS.—Linseed was higher at 5.9¢. for carlots cooperage 
basis with a fair demand. Cocoanut, Manila coast tanks 314 
to 3%%c.; tanks, New York 3% to 3%4¢. Corn, crude tanks 
f.o.b. Western mills 414c.; China wood, N. Y. drums—carlots 
6 to 6%e.; tanks 53% to 5'%e.; Pacific Coast—tanks 5e.; 
Olive denatured spot 55c.; shipment 54c. Soya bean, tank 
ears, f.o.b. western mills 3.20c.; carlot, delivered, bbls., 
N.Y. 4% to 4%e.; L.C.L. 4% to5%e. Edible, olive $1.25 
to $1.40. Lard, prime 8%4c.; extra strained winter, N. Y. 
7e. Cod, Newfoundland 21 to 26c. Turpentine 45 to 50c. 
Rosin $3.60 to $6.65. Cottonseed oil sales to-day including 


switches 46 contracts. Crude S.E. 4% to 4\%e. Prices 
closed as follows: 

ee SG em, EE 
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PETROLEUM.—The Standard Oil Co. of New Jersey 
reduced tank car prices for fuel oil 4e. No. 1 will be 5e., 
No. 2, 4e.; No. 3, 4e. and No. 4, 3%e. Contract prices re- 
main unchanged. Gasoline was unsettled. U. S. Motor 
below 65 octane was steady at 61% to 634¢. and above 65 
octane 7¢. but demand has become more spasmodic. The 
Gulf market was rathcr easier. Foreign demand was con- 
fined to limited quantities. Lubricating oils were in less 
demand and easier. Domestic heating and industrial oils 
were in better denand. Grade C bunker fuel oil and diesel 
oil were in fair demand at 85c. and $1.65 respectively at 
refineries. Kerosene was quoted at 5%c. for 41-43 water 
white in tank ears at refineries but there are intimations that 
this price might be shaded on a firm bid. 

Tables of prices formerly appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On Aug. 29th prices ran up 63 to 67 points, 
and sales jumped to 6570 tons. Of No. 1 standard they were 
4,920 tons and of No. 1 “‘B,” 1,640. Offerings were smaller, 
other commodities lower and shorts were nervous. Broad 
Street bought heavily. The tone was distinctly better. 
Spot rubber was up 4% to %e. Futures closed with No. 1 
standard, Sept., 4.32 to 4.36¢.; Oct., 4.43¢.; Dee., 4.63 to 
4.66c.; Jan., 4.71¢.; Feb., 4.78¢.; March, 4.86 to 4.87c¢.; 
No. 1 “‘B,” March, 4.86¢.; May, 4.97¢.; July, 5.06 to 5.07e. 
Outside prices: spot, Aug. and Sept., 4 7-16 to 4 9-16c.; 
Oct.-Dec., 41% to 4%e.; Jan.-March, 4 15-16¢.; spot first 
latex thick and thin pale latex, 4 15-16 to 5 1-16c.; clean 
thin brown, 4%%ce.; rolled brown crepe, 3%ec.; No. 2, amber, 
4l6c.; No. 3, 4 7-16e¢.; No. 4, 4 3-16e. On the 29th, London 
opened from 3-16d. to 9-32d. higher and at 2:33 p. m. was 
firm on 5-16 to 11-32d. advance; Sept., 2 31-32d.; Oct.- 
Dec., 3 1-16d.; Jan.-Mar., 3 5-32d., and April-June, 3 7-32d. 
London stocks of rubber for the week ended Aug. 27, totaled 
47,052 tons, an increase of 66 tons for the week. Liverpool 
stocks likewise decreased 94 tons, to 57,448 tons. On the 
29th, Singapore closed 7-32 to 9-32d. higher. Sept., 2 19-32d.; 
Oct.-Dec., 2 21-32d.; Jan.-Mar., 234d. London closed 
at 5-16 to 13-32d. advanced; Sept., 3 1-32d.; Oct.-Dee., 

‘3 3-32d.; Jan.-March, 3 5-32d., and April-June, 3 9-32d. 

On Aug. 30 prices at first broke 16 to 22 points but they 
rallied 35 points from the low of the morning and ended at 
a net rise of 6 to 9 points to a new high on this movement. 
The sales were 4370 tons of No. 1 standard and 2180 of 
No. 1 “B.’’ London rallied after an early decline. Heavy 
selling by commission houses was offset by good buying 
for trade and speculative account. No. 1 standard closed 
with Sept., 4.38e.; Oct., 4.49¢.; Dee., 4.70¢.; Jan., 4.78¢.; 
March, 4.93¢c.; April, 4.99¢.; No. 1 “B,”’ Jan., 4.78¢.; 
March, 4.95¢e.; May, 5.04c.; July, 5.14 to 5.15¢. Outside 
prices: spot, Sept. and Oct., 45c.; Oct.-Dec., 4 11-16c.; 
Jan.-March, 4%c.; spot, first latex thick and thin pale 
latex, 5 to 5%e.; clean thin brown, 4 5-16e.; rolled brown 
crepe, 3 13-16¢c.; No. 2 amber, 4 7-1€e. 

n the 30th London closed quiet, unchanged to 1-32d. 
higher: Sept., 3 1-32d.; Oct.-Dec., 3'<d.; Jan.-March, 
3 3-16d.; and Apr.-June, 3 9-32d. The Singapore rubber 
market closed easier after firmness at 1-16d. higher to 1-32d. 
lower: Sept. 2 21-32d.; Oct.-Dee. 2 11-16d.; Jan.-March, 
2 23-32d. On Aug. 31st prices fell 19 to 32 points on profit 
taking and other selling. London declined 1-16d. to 1-8d. 
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Liquidation was the order of the day after the recent big 
advance. The sales of No. 1 standard were 2,780 tons and 
of No. 1 “‘B’’ 1610. Spot rubber was lower. The closing 
was with Sept. at 4.19¢.; Dec. at 4.38 to 4.40c.; Jan. at 4.46¢.; 
March at 4.63c.; Apr. at 4.67¢c.; No. 1 “B’’ Dec., 4.35c.; 
March, 4.63c.; May, 4.72 to 4.73e.; July, 4.83e. Outside 
prices: spot, Sept. and Oct. 43¢¢.; Oct.-Dec., 4 7-16e.; Jan.- 
March, 4%%c.; spot, first latex thick and thin pale latex, 
4i%c.; clean thin brown, 4 1-16c.; rolled brown crepe, 334c.; 
No. 2 amber 4 3-l6e.; No. 3, 4\%e. and No. 4 3 15-16e. 
On Aug. 31st Singapore closed unchanged to 1-32d. advance: 
Sept., 2 11-16d.; Oct.-Dee., 2 11-16d.; Jan.-Mar., 234d. 
London opened easy at 1-32d. to 1-16d. declined and at 
2:33 p. m. was quiet at 3-32d. to 44d. decline: Sept. 2 15-16d.; 
Oct.-Dec. 3d.; Jan.-Mar. 2 1-16d.; and Apr.-June 3 15-32d. 
Estimates of Malayan shipments for the month of Aug. have 
been revised upward to 40,000 tons according to the Rubber 
Exchange advices. The previous estimate was for 18,500 
tons for the first half of the month and 38,500 tons for the 
full month of Aug. On the Ist inst. prices declined 14 to 
22 points; sales 3,300 tons. The sales at the Exchange here 
in Aug. also broke all records back to March 1929. In Aug. 
they were 61,930 tons against 13,120 tons in July and 
17,897 % tons in Aug. last year. On the Ist inst. No. 1 
standard Sept. closed at 4.02c. to 4.19%¢.; Oct., 4.08e.; No. 1 
“B’’ Mareh 4.44e.; outside spot Sept. and Oct. 4 3-16 to 
4\4c. On the Ist London closed easy, 4d. to 5-32d. decline: 
Sept. 2 29-32d.; Oct.-Dec. 2 31-32d.; Jan.-March 3 1-16d.; 
and Apr.-June 34d. Singapore closed steady at 5-32d. 
lower: Sept. 2 17-32d.; Oct.-Dee. 2 17-32d; and Jan.-Mar. 
2 19-32d. To-day futures closed 13 to 20 points higher on 
No. 1 standard with sales‘of 151 lots. Spot was 4.20c.; 
Sept. 4.16; Oct. 4.22; Dee. 4.35; March 4.59; July 4.80ce. 
Final prices show a rise for the week of 28 to 31 points. 


HIDES.—On Aug. 29th, futures advanced 20 to 65 points 
with the Middle West very strong; offerings here smaller and 
sales, 3,640,000 lbs. The rise in other commodities helped 
hides. Also spot hides and leather and shoe trade reports 
were encouraging. Futures closed with Sept., old, 6.10e.; 
Dec., 7.30 to 7.40c.; March, 7.85¢c.; new, Sept., 6.10e.; 
Dec., 7.25¢e.; March, 8.21 to.8.20c.; June, 8.85 to 8.95e. 
Spot sales included 4,000 frigorifico steers, Aug. at 6 11-16e.; 
1,000 frigorifico cows, Aug. at 7'4c.; 2,000 frigorifico cows, 
July at 7'%e.; 1,000 frigorifico extremes, July at 6 1-16c.; 
1,000 heavy Texas steers, Aug. at 7e. and 4,500 Colorado 
steers, Aug. at 644c. On Aug. 30th prices closed 10 points 
lower to 15 points higher with sales of 1,400,000 lbs. On 
the big upward movement of hide prices this summer, the 
rise is figured at 72%. Spot sales of late included 3,800 
branded cows, Aug. at 6%c.; 1,900 heavy native cows, 
Aug., 7¢e.; 3,500 heavy native steers, Aug., 7)44c.; 4,000 
frigorifico steers, Aug., 6 13-16c. In other words spot hides 
were more active. Futures closed on the 30th with old 
Sept., 6.25 yo 6.50¢c.; Dec., 7.25¢.; March, 7.80c.; new, 
Sept., 6.25¢.; Dee., 7.20c.; March, 8.10c., and June, 8.75e. 
Outside prices: packer native steers, 714c.; butt brands, 
6l4e.; Cclorados, 6¢.; New York City ealfskins, 9-12s, 
1.15 to 1.20; 7-9s, 80 to 90c.; 5—7s, 70c. On Aug. 3lst, 
prices ended 25 points lower to 15 higher with sales of 
2,360,000 lbs. Spot hides advanced 4c. Futures closed 
with old, Sept., 6.10 to 6.25¢.; Dee., 7.34e.; Mareh, 7.90e.; 
new, Sept., 6c.; Dee., 7.25¢e.; Mareh, 8.25c.; June, 8.90e. 
Spot sales included 5,000 Colorado steers, Aug. at 7c.; 
4,500 butt branded steers, Aug., 7'%e.; 5,000 branded 
cows, Aug., 7¢.; 5,000 light native cows, July-Aug., 7%e.; 


‘6,000 butt branded steers, July-Aug., 7'%4c.; 4,000 heavy 


native cows, July-Aug., 7e.; 2,000 heavy Texas steers, 
July-Aug., 744c.; 5,000 branded cows, Aug., 7¢., and extra 
light Texas steers, Aug., 7e. On the Ist inst. prices closed 
10 points off to 2 points up; sales, 920,000 lbs.; old, Sept., 6e.; 
Dec., 7.30¢e.; new, Sept., 6¢.; Dee., 7.20ce. Spot sales 
included, 2,000 frigorifico cows, Aug. at 7%¢¢.; 1,850 light 
native cows, Aug., 7%c.; 1,500 butt branded steers, Aug., 
74%4e.; 3,000 Colorado steers, Aug. at 7e. To-day futures 
closed unchanged to 25 points higher with sales of 16 lots. 
Sept. ended at 6c.; Oct. at 6.45¢.; Dee. at 7.35¢.; March at 
8.40¢.; May at 8.80c., and July at 9.10c. Final prices show 
a rise for the week of 10 to 75 points. 

OCEAN FREIGHTS.—tTrade was rather quiet. 

CHARTERS included: Booked.—5 loads prompt New York-lItaly, 7c.; 
10 loads Montreal-Rotterdam, 5c. Trips.—Prompt Hampton Roads re- 
delivery United Kingdom-Continent, 50c.; prompt West Indies, round, 70c. 

COAL was in moderate demand generally at recent prices. 
Pittsburgh wired that the movement of Pittsburgh district 
coal has been slightly on the upgrade since July 1, but with 
no great improvement, in line with the swing of the bitu- 
minous industry in general. Prices have been showing no 
material change except that steam slack has weakened 
further in the last week, slightly increased offerings meeting 
avery poor consuming demand. Later tide water trade was 
more active. Anthracite wholesale prices were down on 
domestie sizes 20c. 


TOBACCO has been firm with afairdemand. Richmond, 
Va. to the U. S. Tobacco Journal: ‘‘Prices on eight South 
Carolina and six North Carolina ‘border belt’ bright leaf 
tobacco markets ranged four cents to lle. on the opening 
day of the 1932 sales season. Farmers were slightly dis- 
appointed, expecting prices to go to 12c. or better in view of 
the short crop, which in South Carolina, is only 36% of 
normal and in North Carolina only a little over half of last 
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ear’s. The Georgia belt usually opens the sales season, but 
ateness of the crop there led to opening of the border belt 
first. Poorer grades of tobacco, virtually without a market 
last year, were higher, with export buyers back in the field. 
Middle grades also were somewhat higher, with good grades 
virtually unchanged as compared with last year’s opening. 
Pamlico, S. C., reported a lle. average and Lumberton, 
N.C.,8to9%e. Georgia farmers received $228,834.91 for 
2,254,058 Ibs. of bright leaf tobacco sold at auction during 
the first two days of the season, the State Bureau of Markets 
reported yesterday. The average price during the first two 
days was $10.15 per hundred pounds for the first two days 
of the 1931 season, when 6,767,181 lbs. were sold for a total 
price of $495,431.44.’’ Florence, S. C., improved prices 
for leaf tobacco following the opening of the Carolina markets 
last week were still more marked yesterday when prices shot 
up 50c. to $6 per hundred pounds on the South Carolina 
and North Carolina border markets. At Fairmont, N. C., 
the market opened 50c. to $1 stronger, with sales estimated at 
400,000 Ibs. at an average of approximately $12.25 per 
hundred as compared with $8 and $9 the first day or so of 
the season. Lumberton, N. C., reported estimated sales of 
325,000 Ibs., with the price averaging from $12 to $13 per 
hundred. Mullins, S. C., reported the heaviest sales since 
the market openei. Prices on the better grades were up $4 
to $6 per hundred over previous days, with all grades sharing 
the general advance. A larger percentage of second curings 
was offered. The amount of sales was not estimated, as 
business proceeded briskly. An increase of 20 to 30% in 
prices for all grades was reported at Dillon, S. C., where the 
day’s sales were estimated at 65,000 lbs. at prices ranging 
from $11 to $12 per hundred. 

SILVER.—On Aug. 27 futures closed 21 to 32 points 
higher; sales 2,025,000 ounces; Sept., 29.10c.; Oct., 29.25c.; 
Deec., 29.50¢e.; Jan., 29.60 to 29.70c.; Mar., 29.95¢e. On 
the 29th futures declined 5 to 35 points; sales 2,425,000 
ounces; Sept., 29¢c.; Oct., 29.06c. to 29.10e.; Dee., 29.40c.; 
Jan., 29.55¢.; Mar., 29.8le.; May, 30e. On the 30th 
futures were 7 points lower to 5 points higher; sales 2,025,000 
ounces; Sept., 28.95 to 29c.; Oet., 29.07 to 29.10c.; Dee., 
29.37 to 29.40c.; Jan., 29.50c.; Mar., 29.75¢.; May, 30.05c.; 
On the 31st the ending was at a decline of 13 to 25 points 
with sales of 1,625,000 ounces; Sept., 28.8le.; Oct., 28.94e.; 
Dec., 29.20 to 29.25c.; Jan., 29.33c.; Mar., 29.59¢.; May, 
29.86e.; July, 30.12c. On the Ist inst. futures closed 13 to 
18 points lower with sales of 675,000 ounces, ending with 
Sept., 28.63 to 28.74¢.; Dec., 29.02 to 29.05c.; Jan., 29.16¢e.; 
Mar., 29.42c.; May, 29.70c.; July, 29.98¢., and Aug., 30.12e. 
To-day futures ended 1 to 8 points lower with Sept. 28.71e. 
to 28.80e.; Oct., 28.80¢. to 28.90e.; Nov., 28.94c., and Dec., 
29.1lle. to 29.15e. 


COPPER advanced to 5c. for 1932 delivery and where 
producers were willing to sell into first quarter of 1933 the 
price was 6c. Copper Exporters, Inc., was 5.95e. ¢.i.f. 
European ports. Sales have fallen off, however, at these 
prices. Many are looking for 7c. copper before very long 
and even as high as 8c. by the end of the year. In London 
on the Ist inst., spot standard dropped 10s to £35 5s; futures 
of 6s 3d to £35 5s; sales, 50 tons spot and 1,950 tons of futures; 
electrolytic unchanged at £37 10s bid and £38 asked; at the 
second session standard fell 6s 3d on sales of 800 tons of 
futures. On Aug. 27 American Standard closed steady at 
unchanged to 2 points lower. Sales, 125 tons. Closing 
quotations: Sept. 5.20-N; Dec. 5.38-N; Mar. 5.60-T; May 
5.74-N, and July 5.88-N. New Standard closed steady at 
unchanged prices. Sales nil. Closing quotations: Sept. 
4.80-N; Dee. 4.93-N; Mar. 5.07-N; and May 5.17-N. 
On August 29 American Standard closed steady at 1 to 17 
points higher. Sales, 275 tons. Closing quotations: Sept. 
5.25-N; Dee. 5.55-N; Mar. 5.70-N; May 5.75-5.85; July 
5.90-N. August appeared on the board at the close at 
6.00-N. New Standard closed steady at 31 to 33 points 
higher. Sales, 25 tons. Closing quotations: Sept. 5.13-N; 
Dee. 5.25-N; Mar. 5.39-N; and May 5.48-N. On the 30th 
American Standard closed firm at 20 to 30 points higher. 
Sales, 200 tons. Closing quotations: Sept. 5.50-N; Dec. 
5.80-T; Mar. 5.90-5.95; April 5.95-N; July 6.20-N, and Aug. 
6.30-N. New Standard closed steady at 20 points higher. 
Sales nil. Closing quotations: Sept. 5.33-N; Dee. 5.45-N; 
Jan. 5.50-N; Mar. 5.59-N; and May 5.68-N. On the 3lst 
American Standard closed easy at 20 to 35 points lower. 
Sales, 500 tons. Closing quotations: Sept. 5.30-N; Dec. 
5.45-N; Mar. 5.60-N; Apr. 5.65-N; May 5.75-N; July 
5.95-N, and Aug. 6.05-N. New Standard closed easy at 25 


points off. Sales nil. Closing quotations: Sept. 5.08-N; 
Dee. 5.20-N; Mar. 5.34-N; and May 5.43-N. To-day 
American standard closed as follows: Sept. 5.30-N; Oct. 


5.35-N; Nov. 5.40-5.50; Dee. 5.42-5.60; Jan. 5.47-N; Feb. 
5.53; Mar. 5.60; Apr. 5.65; May 5.70; June 5.75; July 5.80; 
Aug. 5.85. Sales, 4 lots or 100 tons. 

TIN recovered most of its recent declines on the Ist inst., 
when the price went to 24%¢. London on the Ist inst. was 
5s. lower on spot standard at £147 15s.; futures unchanged 
at £149; sales, 50 tons spot and 700 tons of futures; spot 
straits dropped 5s. to £152 15s.; Eastern c.i.f. London de- 
clined £2 5s. to £154 10s.; at the second London session 
standard advanced £1 15s. on sales of 200 tons of spot and 
300 tons of futures. The world’s visible supply of tin 
decreased 1,948 tons during August to 47,177 tons, the 
sharpest change in several months. Straits shipments for 
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the month came to 2,390 tons... Shipments of Banka last 
month were 472 tons, while shipments of Chinese metal 
were 526 tons. On Aug. 27 futures closed firm at 50 points 
higher. Sales nil. Closing quotations: Sept., 23.85-N; 
Dec., 24.30-N; Mar., 24.75-N; May, 25.10-N, and July, 
25.50-N. On the 29th they closed easy at 5 to 10 points 
lower. Sales 35 tons. Closing quotations: Sept., 23.75-N; 
Dec., 24.20-N; Mar., 24.65-N; May, 25.05-N, and July, 


25.45-N. At the close August was offered at 25.65. On 
the 30th futures closed easy at 35 to 45 points lower. Sales 


20 tons. Closing quotations: Sept., 23.40-B; Oct., 23.55-B; 
Dec., 23.85-24.00; Mar., 24.20-24.45; May, 24.60; July, 
25.00, and Aug., 25.20. On the 31st there was a further 
decline of 35 to 55 points. Sales 55 tons. Closing quota- 
tions: Sept., 23.05; Oet., 23.10; Dee., 23.30-23.40; Jan., 
23.50-23.60; Mar., 23.80-N; May, 24.15-N; July, 24.55-N, 
and Aug., 24.75-N. To-day closing prices were as follows: 
Sept., 24.00-N; Oct., 24.15-N; Nov., 24.30-N; Dec., 24.45- 
24.60; Jan., 24.60; Feb., 24.75; Mar., 24.90; Apr., 25.10; 
May, 25.30; June, 25.50; July, 25.70; Aug., 25.90. No sales. 


LEAD was recently in smaller demand after a brisk busi- 
ness for a few weeks past. Prices were unchanged at 3.60c. 
New York and 3.45¢e. East St. Louis. Lead stocks of the 
United States as of Aug. Ist totaled 248,970 short tons 
against 245,129 tons on July 1 and 194,622 tons on Aug. 1 
1931 according to the American Bureau of Metal Statistics. 
London on the Ist inst. fell 11s 3d on spot to £12 17s. 6d.; 
futures off 3s 9d. to £13 5s.; sales, 100 tons spot and 1,700. 
tons of futures. 


ZINC was higher at 3.02% to 3.05¢e. East St. Louis with 
a better demand most for Sept. shipment and a little for 
Oct. London on the Ist inst. dropped Is. 3d. to £15 for 
spot; futures rose 2s. 6d. to £15 6s. 3d.; sales, 225 tons spot 
and 1,500 futures; at the second session spot fell 1s. 3d.; 
futures off 2s. 6d. on sales of 300 tons of futures. 


STEEL has remained quiet and output was even stated at 
only 13% of capacity as against 14% recently. The rail- 
roads are not buying. The Youngstown Sheet & Tube Co. 
announced price advances in standard steel pipe, line pipe 
and well casting, effective Sept. Ist by removing the dis- 
counts from published prices which had been granted. New 
tin plate prices will be announced shortly. Declines had 
been expected. Is it so certain? Some think higher pig tin 
may cause official prices to be left at $4.50. We shall see. 
Automobile prospects are better. Steel plates are said to 
have sold at 1.40 to 1.45 in Eastern Pennsylvania with 
foreign material competing; general quotation in Eastern 
Pennsylvania 1.70 on ordinary business. 


PIG IRON.—The sales in some eases have been larger 
though in the East trade has been slow. Cleveland last week 
sold 10,000 tons. The feeling is better without real snap as 
a rule in trade. 


WOOL.—One Boston dispatch said that business was 
slower. Another stressed the good business during August. 
It said: ‘Prices in the wool market have been again increased 
as a result of the large volume moved during the past week. 
It is estimated that 100,000,000 Ibs. have been sold since 
the first of the month and with some grades already in light 
supply the dealers are finding little or no resistance to the 
latest price advances. As has been the case for nearly a 
month, there was a brisk demand during the past several 
days for practically all types of wool. Prices of tops and 
yarn are higher, with greater gains being made in tops, the 
advances in the latter being from 3c. to 5c. Various kinds 
of waste were sought in larger quantities than at any time 
this year and dealers who some weeks 2go only saw a loss 
from waste they were holding are now turning it over at a 
profit. Noils sold freely and were up 2c., the choice fine 
being quoted at 36 to 38c.; average grade, noble combed, 
32 to 34e.; half blood, 30 to 32c.; three-eights, 23 to 25c., 
and quarter-blood alone made no advance, remaining at 
20 to 22c. French combed fine noils were sold in a range 
of from 27 to 28¢e., an advance of le. California wools 
moved in fairly good volume, with the choice northern 
being offered at 35 to 36c.; average northern, 33 to 34c. 
and middle and southern county, 32 to 34c. Secoured and 
earbonized California wools were sold at from 36 to 40c. 
Boston quotations: 


Ohio & Penn. fine delaine, 18 to 19c.; fine clothing, 15 to l6c.; 4% blood 
combing, 18 to 19¢c.; 4% blood clothing, 15 to 16c.; % combing, 18 to 19c.; 
%% clothing, 15 to 17c.; 4 combing, 18 to 19c.; low 4 blood, 17 to 18c. 
Territory clean basis, fine staple, 44 to 45c.; fine, fine medium, French 
combing, 40 to 42c.; fine, fine medium clothing, 37 to 38c.; 4 blood staple, 
42 to 42c.; % blood, 37 to 38c.; 4% blood, 32 to 33C.; low \% blood, 29 to 
30c. Texas clean basis—fine 12 months, 42 to 45c.; average 12 months, 
40 to 41c.; fine $ months, 35 to 36c.; fall, 30 to 32c. Pulled, scoured basis— 
A super, 35 to 37c.; B, 34 to 35c.; C, 29 to 30c. Mohair, original, Texas 
adult, 15 to 18c.; fall kid, 43c.; spring kid, 36c. Australian, clean basis, 
in bond—-64s combing, 26 to 29c.; 60s, 21 to 23c. New Zealand clean basis 
in bond, 56-58s., 19 to 20c.; 50-56s, 18 to 19c.; 48-50s, 17 to 18c.; 46-488, 
15 to 16c.; 40-44s, 10 to llc., and 36-40s, 9 to 10c, 


Boston wired a Government report on Aug. 29: ‘Further 
advances on medium quality fleeces featured the recent 
trade in wool. Sales have been closed on strictly combing 
48s, 50s, Ohio fleeces up to 19¢. in the grease, or 3lc. and 
23e. seoured basis. Similar lines of strictly combing 56c. 
fleeces have sold at 36 to 36c. scoured basis. Receipts of 
domestic wool at Boston during the week ended Ang. 27, 
estimated by the Boston Grain and Flour Exchange, 
amounted to 4,278,900 lbs. as compared with 16,724,500 
lbs. during the previous week.” London cabled Aug. 29 


that the first sales of the season opened at Sidney to-day. 
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Merinos were 20% higher, but crossbreds, comebacks and 
greasies were not quoted, being poorly represented. 


WOOL TOPS futures to-day ended 50 to 150 points lower 
with Sept. at 60.50c.; Oct. 60.50c.; Dee. at 61e.; Jan. at 
61.50c. and March at 63c.; later months 63.50c. 


SILK.—On Aug. 27 futures closed 9 to 13 points higher; 
sales 2,530 bales; Sept. $1.78; Oct. $1.80 to $1.82; Nov. 
$1.80 to $1.82; Dec. $1.79 to $1.80; Jan., Feb. and March 
$1.80; Apr. $1.81 to $1.85. On Aug. 29 early prices were 
3 to 20c. higher with speculative active and Yokahoma much 
higher but becoming so excited that the Exchange there had 
to be closed. Profit taking here left closing prices 4 to 5 

oints higher. On the 30th futures closed 3 points lower to 
F aliste higher with sales of 1,380 bales; Sept. $1.80 to $1.83; 
Oct. and Nov. $1.80 to $1.84; Dee. $1.82; Jan., Feb. and 
March $1.81 and Apr. $1.82 to $1.85. On the 3lst the 
closing was 5 points lower to 1 point higher with sales of 1,360 
bales; Sept. $1.75 to $1.79; Oct. and Nov. $1.75 to $1.80; 
Dec. $1.78 to $1.80; Jan. $1.78; Feb. $1.79 to $1.82; March 
$1.80 to $1.82. To-day futures ended 15 to 18 points higher 
with sales of 328 lots or 3,280 bales Sept. closed at $1.86 to 
$1.90; Oct. and Nov. at $1.85; Dec. at $1.86; Jan. at $1.87 
to $1.90; March at $1.90 and Apr. at $1.87 to $1.90. Final 
prices are 18 to 21 points higher than a week ago. 








COTTON 
Friday Night, Sept. 2 1932. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
154,553 bales, against 111,142 bales last week and 85,716 
bales the previous week, making the total receipts since 
Aug. 1 1932, 462,061 bales, against 294,186 bales for the 
same period of 1931, showing an increase since Aug. 1 1932 
of 167,875 bales. 
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Sept. 3? 1932 
Exported to— 
Week Ended 

Sept. 2 1932. | Great Ger- Japané& 

Exports from— \Britain.| France.| many. | Italy. | Russia.| China. | Other. | Total. 
Galveston-___-- .---| 3,379] 6,401 wan ----| 5,744) 4,533) 20,057 
Houston-_-----_- 827| 29,023) 24,870 ----| 5,348) 6,040) 66,308 
Texas City. _-_-_- eae fo aaa 672 Pip ete pare ot i Pa 672 
Corpus Chrisiti_| 1,617) 10,981) 4,293) 3,550 ----| 18,550} 6,562) 45,553 
Panama City. _- ee ----| 1,292 ery ati is ib tied seul + SS 
New Orleans_.__| 2,713 eke ial 925 ee ee 565| 5,328 
peas Se 157 835 50 300 onan | ae onset wae 
Pensacola. -_-__--. nok 9 wale} aa tee ee pO = adie) ae 
Savannah. --_-_- 950 ion ck, ae aa Pa ere 650} 6,560 
Brunswick ____- cee ----| 3,600 ome nee pest 350} 3,950 
Charleston- - - -- LA suc: CS Sead octal (S068 iia ae 
|. 450 ieee ite she sda tai aa Sade isceeions Pee 450 
San Francisco. __ 88) ie el dished ae Lape dete anaes 100 188 
Lake Charles - - - ae caleba a waitin i en ad 189 269 

jo eee 8,052) 44,218) 54,944) 4,975 reapipta 34,267] 18,989| 165,445 

| 
Total 1031. .... 4,443) 4,150} 16,107) 10,626 ee 73,222| 21,583) 130,131 
Total 1930_-_-.-- 39,778 40,238) 61,299) 10.546 _..-! 14,078! 14,680'180,619 
From | Exported to— 
Aug. 11932 to 
Sept.21932.| Great Ger- Japan &| 


| | 
| Italy. (Russia China. | Other.| Total. 











Exports from— Britain. |France.. many. 
Galveston _ __! 3,193 7,625 14,424, 4,384 -..- 22,573 14,994 67,193 
Houston___-| 12,074 56,286 48,375, 6,595) -. - 28,509 17,780 169,619 
yy Ca 154 y . SE: Baa i bd as pe ee eee 
CorpusChristi 5,114 19,558 16,453, 3,550, ...-. 33,727, 14,339) 92,741 
Panama City; ------ seas 1,292 Ke a a Re garters 1,292 
New Orleans _! 15,690 3,126, 7,868, 31,301; __-- 16,717; 9,176) 83,878 
Mobile- - ---- | 4,501 1,644 3,639 950, --.. 5,880, 1,275 17,889 
Jacksonville _| re Oe cas Sane .stecee eS. 111 
Pensacoila...i| .----- ota 4,382 wet tase teakze aero 4,382 
Savannah___| 15,850 aes 6,685 ee Be ere 1,500, 1,000 25,035 
Brunswick ..| -...-- a oere BN wield cos eee | = 350 3,950 
Charleston. _| 10,161 os 12,351) aed. Same 2,000 747 25,259 
Norfolk _ _- ~~ | 2,265 nap iiwiael 114 nda wine  wkemeel me 2,379 
Los Angeles_ SO) ea apes anked eee 100 77) 418 
San Francisco} SB S26] | wae eens Beets et. 100) 188 
Lake Charles) ------ Bae ES ES MERE TSS 350 3,950 
TOs cnan | 69,202 88,393, 121,085 46,780 -__-' 111,006 60,491 496,957 
Total 1931__| 10,923 10,338 26,622 23,432!) ____' 159,528) 44,960 275,803 
Total 1930_-' 71,962 77,178 146.705 25,95515.959 58.953 46.699 443,411 





Note.—Exports to Canada.—It has never been our practice to include in the above 
table reports of cotton shipments to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to give re- 





















































Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.) Fri. | Total turne concerning the same from week to week, while reports from the customs 
‘ 0 istricts on the Canadian border are always very slow in coming to hand. In view, 
Galveston cr ees 799) 2,073) 5,914) 2,213) 2,387 1 oe 13.68. however, of the numerous inquiries we are receiving regarding the matter, we will 
Seen ¥----- 2952) 4.117| 5.092! 4.157| 5.671] 40'468| 621457 4¥ that for the month of July the exports to the Dominion the present season have 
Gaaw "Christi ~~ 5 '060| 5.902] 3'626| 3.140| 31165 '91| 21°784 been 12,086 bales. In the corresponding month of the preceding season the exports 
N ‘Or a. 2°185 2'026 4°529 5511 1/028 1.555 16834 were 7,291 bales. For the 12 months ended July 31 1932 there were 208,105 
Mobile — ere 204 "459 "B1i9| 1414 "266 "125 "937 _ bales exported, as against 203,310 bales for the 12 months of 1930-1931. 
pn la ets, Ba: — mes Meee: Pa 1.294 _In addition to above exports, our telegrams to-night also 
Savannah tate 2,264) 1,473 2.493 985) 1,785) 1,906 19.906 give us the following amounts of cotton on shipboard, not 
FuUNSWICK -..--- jana osce ’ ooxe onee ow ee . - 
Charleston_____- 336, 624) 1'548| 5.114] 1,453| ~306| 9'284 Cleared, at the ports named: 
Lake Charles - - -- pe Petes = eal aida cunt it tore 
La ----- Bi or a = 144 127 yr On Shipboard, Not Cleared for— 
Baltimore -- - --- core] senn] seen] sone 574) ---- 574 A ake Great Ger- | Other | Coast- Leaving 
Totals this week! 13,770! 16,779] 29,054! 22,988! 16,500! 55,4621154,553 Sept. 3 at— [Eriam.| Prence.| sang. | Foreign! wtes. | Fetal. | Siem. 
7 . Galveston_____ 2,500 800, 2,000) . 9,500 500) 15,300} 412,996 
The following table shows the week’s total receipts, the New Orleans-- 2'487| 6,213 8.125 11,241] 3,283) 31,349 855.518 
j -ni i javannah-_-___ eas ab aac Sle ak acto E x 
total since Aug. 1 1932 and stocks to-night, compared with S4vapnah-----)  ----)  ----| 5,000) ---- sar oor, 85346 
last year: Mobile. ----_- 1,150} ----| ----| 5,198} 2,100) 8,448] 152.681 
Norfolk. -_.. Se aoa ee ya ee, ae aie ,007 
sane. 1981. joo Other ports*_-] 1,500] 1,000) 4,000} 21,000) 500) 28,000|1,471,921 
Receipts to , . Total 1932 7,637} 8,013} 19,125} 46,939] 6,524) 88,238/3,217,467 
Sept. 2. This ,SinceAug) This |Since Aug Total 1931--| 1.739] 1:287| 3/800] 50/235) 1:854' 58,915|2:668.008 
Week. Week. | 1 1931. | 1932. 1931. Total 1930_-| 21,204! 8'861! 34:416| 47,109| 3,000 114.59011.846.345 
Golveston CT: 13,689 34.207 8,366 11.687 428,296 363.798 * Estimated. 
anne S niapeipoee en'ahe 12°98 55.154 98,.84011,002'059 687'skS Cotton declined owing to heavy profit-taking and other 
Oorpus Obristl. . . 21,784| 157,108) 40,001! 125,969) 146,053) 102,199 selling, partly on stop orders at one time after a prolonged 
Now Ores °--| 168341 37.2031 4.4491 12.177] 8s6’8e7] 526,772 | advance, with lower wheat and stocks. The trade has been a 
Gulfport -------- hiiat ‘catuns -socl aarzzal aayiaal oF Baz steady buyer on the way down, however, and of late the 
—— Binns =0~~- +067 19.2 7 Bae 16) 9 ag tone has shown more resistance, so that after all there is a 
Jacksonville. -_- 602 1,049) 1,488 2,842} 17,932 4,156 net advance for the week. On Aug. 27 prices advanced $2.50 
Seeetn---- --- 19,906) 28.254) 15,341) 25,958) 203,114) 340.264 to $3 on bad crop news and the largest buying seen for 
Charleston_- ----| 9/284} 11.699] 1,062) 1,496] 83.371) 148,650 years past, making a rise of $8 in a week and $20 since 
oo —---- 7 at8 19.498 oe ee y= $433 early in June, when the lows for all time were recorded. 
aaa 480 1621 118 1,020! 43/007] 47.080 Mills were active buyers. Their stocks had in many Cases 
N’port News, &c-|  ----|  ------ ----| ------| ------| -_-... become depleted. Price fixing was heavy. Covering by 
oe Oe Sa hase sees, Stam 205, 8, ee ~ ’ ? : 
ae --=---* tag BAEC: ee eres 308 OR 225.64 professionals was a notable factor. Fears of a sharp cut 
Baltimore__ —---- 574 2,079 172 2,162 1,250 500 in the Government crop estimate for Sept. 1 were general. 
Philadelphia... - - - Shad {SSeGek  stesy  Wenexe 5,389) 5.293 4 poorly fertilized crop has suffered heavy damage by boll 
eee 154,553] 462,061'126.962' 294.186'3,305,70512.726.923 weevil. The big carryover is waved aside. Consumption, 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1932. 1931. 1930 1929. 1928. 1927 
Galveston_-_-_- 13,689 8,366 21,933 36,427 60,787 53,855 
Houston- --.- - 62,457 55,154 99 606 73,583 70,067} 100,650 
New Orleans- 16.83} 4,449 18,857 33,770 10,892 33,721 
Mobile -_---- 2,98 799 6,771 10,708 487 8,622 
Savannah ---- 10,90% 15,341 45,851 47 ,699 6,014 43,200 
Brunswick -. - Bon |) owe veweeel ghee! ceeaeee ioe 
Charleston - -- 9,24 1,063 3,931 3,292 900 7,817 
Wilmington _. 554 12 49 795 2 522 
Norfolk- - - - - - 480 118 1,813 §25 470 1,353 
ee eee. ere eer ene ae gee 
All others - ~~~ 33.412 41,661 79,041 47 ,539 72,554 11,733 
Total this wk_| 151,553} 126,962] 277,852] 254,338] 222,173) 261,473 
Since Aug.1__| 462.061! 294.186) 911.893! 664,508! 463.194! 878,402 





The exports for the week ending this evening reach a 
total of 165,445 bales, of which 8,052 were to Great Britain, 
44,218 to France, 54,944 to Germany, 4,975 to Italy, nil to 
Russia, 34,267 to Japan and China and 18,989 to other 
destinations. In the corresponding week last year total 
exports were 130,131 bales. For the season to date aggregate 
exports have been 496,957 bales, against 275,803 bales in 
the same period of the previous season. Below are the 
exports for the week. 


it is urged, will increase sharply, and if the crop is to be 
anything like 6,000,000 bales smaller than last year there 
is no knowing, it is argued in some quarters, how high the 
price will go. It has already made an incredible advance. 
Some stress the fact that the sales of fertilizers this season 
are only 1,883,000 tons against 3.172,000 tons last season 
and 4,513.000 two seasons ago. Cotton goods were active 
and rose. The strike of 200,000 mill workers in Lancashire 
had no effect. 

On Aug. 29 there was an advance early of some 25 to 35 
points, or equal to $9 a bale in a week, but profit-taking 
sales on such a rise were enormous, and the early advance 
was lost, closing 7 points lower to a single point higher. 
But for all that, in the early upward rush July had touched 
10¢. The bad crop reports persisted. The West, Liverpool, 
the Continent, the Far East and the American trade bought. 
Clement Curtis & Co. estimated the crop at 11,900,000 bales 
against the Government estimate a month ago of 11,300,000 
bales. That had some effect. The main factor, however, was 
the collection of profits. The selling was heavy from all direc- 
tions, as might have been expected. Some looked for a 
further reaction for a time. But the undertone was still 
for the most part bullish. Some expect a Government esti- 
mate for Sept. 1 of less than 11,000,000 bales. “The Clement 
Curtis estimate of 11,900,000 bales compares with their 
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total of a month ago of 12,520,000 bales, a reduction in a 
month of 620,000 bales, and, therefore, bullish. Fossick’s 
review said: “The cotton crop continues to deteriorate. 
The crop east of the Mississippi River has gone from bad 
to worse, what with lack of fertilizer, unfavorable weather 
and boll weevil depredations. The crop west of the Missis- 
sippi River is better than that east of it. In the first place, 
the West has never been so dependent upon fertilizers as 
the East; weather conditions have been more favorable, 
and weevil damage has not been so great as in the East.” 
Liverpool cabled that there was general speculative buying 
which more than offset Manchester and Bombay realizing. 
Cloth and yarn were unsettled, with buyers disinclined to 
follow the advance. Indian spot quotation in Liverpool was 
30 points higher. Egyptian futures showed advances com- 
pared with Friday’s close of 22 to 30 points in Liverpool and 
of 102 to 144 points in Alexandria. All this exemplified a 
world-wide and very striking change for the better within 
a comparatively short time. Worth Street was firm, though 
somewhat unsettled at times by the sudden setback of 30 
points in raw cotton. The New York Cotton Exchange Serv- 
ice said: ‘Domestic mills continued to sell goods in large 
volume, strengthening their position on stocks and unfilled 
orders with sales of cloth greatly in excess of current pro- 
duction, as has been the case in every week for nearly two 
months. The mill report for July showed sales 57% above 
output in that month. The report for August should be 
likewise highly favorable. With stocks progressively re- 
duced and unfilled orders built up to a higher level than in 
many months, many mills are being forced to increase opera- 
tions, and the mills have secured a backlog of orders which 
assures a sharp increase in the activity of the industry in the 
next few weeks. Almost all the principal classes of mills have 
shared in the improvement, since sales of cloth have been 
large on nearly all the important lines of both unfinished 
and finished goods. The improvement has been particularly 
encouraging because it has extended to industrial cloths, 
as well as to fabrics for apparel and household uses. The 
volume of sales has been especially impressive when 
measured against the recent very low rate of output, less 
than 50% of normal. Margins have been widened. European 
mill, activity has not appreciably changed.” The English 
mill strike of 100,000 hands was 66 2-3 % effective and there 
is talk of asking King George to intervene. 

On August 30th prices plunged down 40 to 60 points 
on further profit taking and heavier selling by the South. 
Liverpool too was in the throes of liquidation due partly 
to the great strike in Lancashire. It was said to be 90% 
effective. Stop orders hastened the fall in both Liverpool 
and New York. In any case a sharp reaction was due if 
not overdue. Worth Street was less active in the presence 
of the sudden drop in raw cotton. At one time however 
there was a brief rally of some 50 points on trade buying. 
Mills bought the list up to March. Trade purchases, cover- 
ing, and some replacement of holdings eventually checked the 
decline. But it amounted to 40 to 53 points. And the 
fundamentals of the cotton situation were untouched. That 
government report lies ahead. It is considered a menacing 
thing despite the carryover of 13.000,000 bales. The sting 
of that, it is believed, will be extracted by a big increase in 
the consumption. The New York Cotton Exchange Service 
points out: “It is generally agreed by crop observers that 
the crop as a whole has lost ground during the past two 
or three weeks. The exhaustion of fertilizer, by two 
successive years of subnormal application of plant food, 
is showing its results in small bolls, slow growth and 
excessive shedding in that 30% of the belt where artificial 
fertilizer is needed. The conclusions to be drawn from 
rainfall tables are being confirmed by reports of serious 
weevil damage over the larger portion of the belt, particularly 
east of the river. Five to six weeks of almost continuous 
rain in the Eastern States contrast sharply with the inter- 
mittent periods of hot dry weather last year. The tendency 
seems to be to find, as picking begins, that weevil damage 
and plant deterioration have been more rather than less, 
than was believed to be the case. Over much of the belt, 
more particularly the southern half east of the Mississippi. 
weevil infestation and crop development have reached 
such a stage that a change to weevil-control weather now 
would have little or no beneficial effect on the yield. 

Meanwhile it is added the movement of American cotton 
into export channels and to mills of the world continues 
to run ahead of last year. During the past five weeks, 
exports from the United States have reached 496.957 bales 
compared with 275,805 bales in the same weeks last year. 
Domestic mills are starting the new season on a lower 
basis of operations and consumption than prevailed at the 


beginning of last season, but they are increasing their 
activity rather repidly. Mills of the Orient are using 


American cotton at a much higher rate than a year ago; they 
have much larger stocks of the American staple than then. 
In other words there is plenty of cotton but believers in 
higher prices think that the supply will not prove burden- 
some. It is not believed that the strike of 145,000 Lanca- 
shire cotton mill workers will last long. 

On August 31st profit taking was the big factor partly 
because of a somewhat better weekly weather than was 
expected. Also stocks and grain were lower. The decline 
in cotton from the recent top measured some 120 points. 
Hedge selling was much larger than it has been. Crop esti- 
mates ranged from 11,472,000 to 11.924,000 bales. Wall 
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Street sold freely. New Orleans was also selling. Also 
there was a good deal of scattered selling, partly on stop 
orders. None of the crop estimates recently have been as 
bullish as expected, though really bullish enough as they 
stood. But what riveted attention was the weekly Govern- 
ment report. As to this, it is interesting to notice that the 
summary said: “In the cotton belt the temperature was 
generally higher and rainfall less frequent than in recent 
weeks. While this was somewhat more favorable for cotton, 
many important producing sections reported a continuation 
of poor to only fair progress, with considerable complaints 
of shedding. In central States of the belt there was con- 
siderable showery weather in western Tennessee and some 
adjoining sections, but rainfall was mostly light and weekly 
progress of cotton was fair in most districts, ranging from 
poor to good. In Oklahoma the week was rainless and 
warm, while there were further complaints of shedding. 
Weekly progress of cotton was mostly fair to good, with 
bolls opening fast in the South and picking making good 
advance. In Texas there has been some improvement in 
the west and northwest, and locally elsewhere, but in gen- 
eral weekly progress was poor to only fair, with complaints 
of root rot increasing in north central districts and favor- 
able weather for weevil in south central.” On the whole, 
many regarded the summary as anything but a logical ex- 
planation of the decline of $1.50. The time had simply 
come for a good reaction on realizing of profits in a tired 
market. It looked to be overbought. Worth Street was 
quiet owing to the decline in raw cotton; 38'4-inch 64x60s 
print cloths were 43¢c. Some fine goods sold rather freely ; 
percales were marked up 11%. As to raw cotton the trade 
continued to buy, and also, it seemed, Japanese interests. 
The decline of 120 points was regarded as not unnatural 
after an advance of 400 from the low point of the year. 

On the 1st inst. prices closed 8 to 13 points lower after 
advancing early about a dozen points, with lessened hedge 
selling and talk about the tropical storm in the Gulf of 
Mexico, though it turned out to have done little or no dam- 
age. Also Liverpool was.higher than due. The buying was 
by domestic mills, Wall Street and Liverpool. Later offer- 
ing sharply increased, and prices broke to new lows on the 
late downward turn. Fairchild estimated the crop at 
11,375,000 bales against 12,497,000 his total of a month ago, 
and 11,306,000 the Government’s then. It shows a deteriora- 
tion of 14.3 points in August against a 10-year average of 
10.9, the worst showing since 1923. It was due to weevil 
damage, poor fruiting, shedding, and lack of proper fer- 
tilization. 

To-day prices advanced 53 to 55 points in response to 
stronger Liverpool cables and reports of heavy rains in the 


Valley States, Alamaba and Georgia. These rains, it is 
feared, will increase weevil activity and impair the grade 


of open cotton. Wall Street, the trade, commission houses, 
Liverpool and the Continent were good buyers. Hedge sell- 
ing was small. Offerings were readily absorbed. Final 
prices are 1 point lower to 9 points higher for the week. 
Spot cotton ended at 8.75c. for middling, a rise for the 
week of 10 points. 
Staple Premiums 


60% of average of 
six markets quoting| 





Differences between grades established 
for deliveries on contract Sept. 9 1932 























for deliveries on are the average quotations of: the ten 
Sept. 9 1932. 
markets designated by the Secretary of 
15-16 jl-inch & 
inch. | longer. Agriculture. 
.08 19 Middling Fair_-_...---- Wi enndneoniuanaien -530n Mid. 
.08 19 Strict Good Middling... 0 ccccccccccccee 41 do 
.08 .19 Good Middling.....--- 0 ee eS ee 30 do 
.08 19 Strict Middling..--.--- On comedae cae 19 do 
“08 ceo "eee 0 oo. co eee coe is 
.08 16 arr car pene. GD [ccceccncksanéee 24off Mid. 
.07 15 Low Middling--..---.--- OF cddacsnnenedes 48 do 
"Gesies GO0G OPE... GO cccocccccescce -79 do 
do do 
do 
& do 
| Sie Oe @écacnmeue Vv do 
jStrict Low Middling.... do A nie eedaacat aati 21 off do 
Low Middling....-..--- do GO  owcuseaas do 
.08 19 Good Middling....---- Ser .18 on do 
.08 19 Strict Middling..-..--- i $6 cccesteceuean 01 off do 
"08 Se | «ABEE co ccs ones a6 es eee 22 off do 
*Strict Low Middling..- yo FN ag PIE 47 do 
*Low Middling--—_-_-- i: sharers aeae a do 
.08 17 iStrict Good Middilag... Yellow Tinged bade saul .02 on do 
-08 aa iGood Middling....---- o OBA SB 24 off do 
.08 ont Strict Middling......-.-. do Oe Se aase oe 38 do 
a a eee ol do fale do 
*Strict Low Middling... do a cassces 84 do 
*Low Middling....-.-- do do -1.20 do 
.08 aan Good Middling.....--- Light Yellow Stained _- .36 off do 
*Strict Middling-- ts) °o do .. .59 do 
ae eeaccos=— oo. a do do .. .89 do 
.07 -16 Good Middling - --- Yellow Stained......-. 48 off do 
*Strict Middling - - ae ice as do ee Bail do 
ene do oe ocean 1.19 do 
.08 By Good Middling.....-.- 2 ee es ee -17 off do 
.08 Bi (Strict Middliing.....--.- Me eccicuscoseuannee do 
Istlond Mi 22 do eid oe do 
*Good Middling Re SS Blue Stained_ ial dai ipastinned .55 off do 
| l*Strict Middling_-_-.-- do RRS 86 do 
\®Middling.....-.------ Oe: ay eee 1.12 do 





*Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Auq. 27 to Sept. 2— at. Mon. Tues. ed. Thurs. Fri. 
Middling upland.....-.-...-.-- 9.20 9.20 8.70 8.40 8.30 8.75 
NEW YORK QUOTATIONS FOR 32 YEARS: 

1032 ..... 8.75¢.!11024 .....35.66¢./1916 ..... 16.30c.11908 --.-- 9.30c. 
[on% 2.2 a: Bee 11993 sone LI ERLD nscne 9.75c. 11907 onwcolt BOG. 
SON aa ce ee 22 .26c.11914 ....- eee)” Sar 9.80c, 
1O8O 0: as LE oe ane 18.15¢.11913 “"""" 19 Be" ITO0E sean peat 10.75c. 
1928 _.---19.05¢.11920 _._..31.75¢.11912 -___- 1 26c.11004 ....- 11.10¢c 
= 22.70c.!1919 ___-.-31.40¢c.11911 _____ 1.70¢.11908 ..... 12.75c 

SE: on dna 18.75¢.11918 ..... 36.50c.11910 .._...15.00c.!19N2 _.__. 9. 
IGE oncan 22 .60c.11917 ~..-.23.30c.11909 ....- 12.80c.11901 ..... 8.62c 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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corresponding period of the previous year, is set out in 
detail below: 





























| 
Satur . | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
| rere Aug. 29. | Aug. 30. | Aug. 31. Sept. 1. Sept. 2. 
aan Se eeees ' > 
~~ 9.00 9.00 
Range..j-—— -- UO- 9. a a ) Se eae | 
Closing _| 9.06 ——| 9.07 ——/| 8.54 —— —| 8.16 ——} 8.59 —— 
Od .— 
Range__| 8.75- 9.15| 9.10- 9.48| 8.62- 9.03) 8.32- 8.86) 8.20- 8.45} 8.45- 8.75 
Closing _| 9.14- 9.15} 9.15- 9.17| 8.62- 8.64) 8.32 ——| 8.24- 8.25) 8.67 —— 
Nov.— 
Tones: _ lf 8.78- 8.765,—9§« ——|——- CC ——— 
Closing .| 9.22 ——} 9.23 ——| 8.71 ——| 8.41 ——/| 8.31 ——| ».75 —— 
Dec— 
8.93- 9.34) 9.30- 9.66| 8.81- 9.23) 8.45- 9.0 | 8.37- 8.63) 8.60- 8.93 
Chottng 9.31- 9.32| 9.31- 9.34) 8.81- 8.84] 8.50- 8.51) 8.39- 8.40) 8.83- 8.84 
a 9.05- 9.41) 9.37- 9.72) 8.80- 9.29) 8.57- 9.10) 8.44- 8.69) $.70- 8.99 
Closing _| 9.38 ——| 9.40 ——| 8.90- 8.93] 8.57 ——| 8.47 ——| 8.90 —— 
Feb.— 
ete. fa ee ee ee 
Closing .| 9.43 ——| 9.45 ——| 8.97 ——| 8.65 ——j 8.53 ——| 8.96 —— 
coer) | | | 
“a | 9.19- 9.55) 9.50- 9.84) 8.87- 9.42) 8.70- 9.24) 8.60- 8.85) 8.83- 9.15 
Closing _| 9.49- 9.50) 9.50- 9.53| 9.04- 9.06) 8.72- 8.75) 8.60- 8.62) 9.03- 9.05 
April— | | | 
Range. .|—-— comets Wine: eosiiteel etc ree a Heo Ee. ann — 
Closing .| 9.55 ——| 9.53 a 9.09 os 647 —-2' 606 4 $8 
May— } 
Range..| 9.31- 9.69) 9.56- 9.93) 9.00- 9.50) 8.72- 9.35) 8.71- 8.95) 8.94- 9.26 
Closing .| 9.62- 9.63, 9.56- 9.58| 9.15- 9.16) 8.83- 8.86) 8.71 ——| 9.18- 9.20 
June— 
Range..|——-  -———|————- — | 2k 15 ae 6° = eae 1x? ee 
Closing _| 9.68 ——-| 9.60 ——| 9.18 a 8.88 ——/| 8.75 ——| 9.21 —— 
July— | | | 
"hanee _| 9.43- 9.75] 9.65-10.00| 9.10- 9.55) 8.84- 9.38| 8.77- 9.03| 9.03- 9.33 
Closing _| 9.74 ——| 9.65- 9.67| 9.22- 9.24) 8.93 ——| 8.80 ———| 9.25- 9.27 
Aug .— | j 
ee eet ea ee 
Closing . |-—— aetna, meinen seoeens,  seaeminn einen ~ Ones Sains |. Seen ceeeneee Samar 





Range of future prices at New York for week ending 
Sept. 2 1932 and since trading began on each option: 














Option for—| Range for Week. | Range Since Beginning of Option. 

Pg aa aii | 5.23 June 1 1932) 7.57 Oct. 30 1931 
Sept. 1932__| 9.00 Aug. 29) 9.00 Aug. 29) 5.32 June 23 1932; 9.00 Aug. 29 1931 
Oct. 1932__| 8.20 Sept. 1) 9.48 Aug. 29) 5.15 June 9 1932) 9.48 Aug. 29 1931 
Nov. 1932__| 8.75 Aug. 30) 8.75 Aug. 30) 5.35 June 13 1932) 8.75 Aug. 30 1932 
Dec. 1932__| 8.37 Sept. 1) 9.66 Aug. 29} 5.30 June 8 1932) 9.66 Aug. 29 1932 
Jan. 1933__| 8.44 Sept. 1) 9.72 Aug. 29) 5.36 June 8 1932, 9.72 Aug. 29 1932 
9” ee eee ee Re Sen ee ns Sie ee eS ae 
Mar. 1933__| 8.60 Sept. 1] 9.84 Aug. 29) 5.54 June 8 1932) 9.84 Aug. 29 1932 
yo | SS BE Ree eae Se ES A ER To ee ee 
May 1933__| 8.71 Sept. 1| 9.93 Aug. 29) 5.69 June 8 1932) 9.93 Aug. 29 1932 
ig a SESE ar ee EN SE Rg ne ee, ler es 2) 
July 1933__! 8.77 Sept. 1110.00 Aug. 29! 6.32 July 25 1932:10.00 Aug. 29 1932 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Movement to Sept. 21932. | | Morement to Sept. 4 1931. 




















Towns. Receipts. | Ship- , Stocks Receipts. Ship- , Stocks 
menis. Sept. ments. Sept. 
Week. , Season. | Week. 2. | Week. Season. Week.| 4, 

Ala., Birming’m 19 1,762! 192 8,469) 14 323. = 501) 25,396 
Eufaula - - ~~~ 308 670 170 5,879 391 560) 267 +6,659 
Montgomery. 879 1,285, 2,484 42,679) 696 906 798 45,564 
on eee 1,399 2,517; 752 38,688) 538 858 307 32,992 
Ark. ,Biytheville 1,644 2,022, 1,942 27, 122) 1 6 182 9,170 
Forest City - - 11 24 638 13,858) 1 7 23 «1,885 
Helena. -__-- 547 631, 660 21,997) 1 6 186! 7,187 
eee 1,318 1,655 268 9,678!) 19 24 wuss 318 
Jonesboro - - - 120 170 oie? ae 1 oem 763 
Little Rock_- 68 426, 214 40,756) . 104 724 10,183 
Newport - --- 27 112 95 10,131) ate. > ‘Seen 44 1,965 
Pine Bluff_ _-_ 100 667, 1,114 33,907) 53 339 98 7,085 
Walnut Ridge 22 54 a ES a ta 45 1,228 
Ga., Albany.-_- 67 125, 47, 2,930 484 685 169 1,475 
Athens...... 200 1,365 200 41,280) 32 456 300, 22,522 
Atlanta----- 548 3,099 3,976 140,416) 551 3,364 3,753,158,237 
Augusta.---- 5,096 8,540 2,174 92,227) 4,542 17,855 1,896 68,004 
Columbus- _- ire 50 osw=| Beer 400 400 500 5,200 
Macon....... 1,098 2,631 654 36,813) 266 1,330 617 26,733 
Bowe... 50 ill) $75 Gm .... 1 100 3,653 
La., Shreveport 3,524 5,506 3,066 66,135) 85 101 424 56,060 
Miss.,Clarksdale 1,755 2,220 3,228 58,726) 25 287, 823 7,124 
Columbus- -- 19 95 420 5,209 — sr, 
Greenwood... 2,834 3,202 2,614 59,798) 28 99) 757 14,441 
Jackson _---- 1,275 1,664 819 19,467) 13 54 1,235 15,725 
Natchez... -- 41 187 105, 3,922) 29 5 158 4,308 
Vicksburg - -- re 123 ee 14 24 256 2,531 
Yazoo City_-_ 558 618 314 14,146 il 16 248 2,370 

Mo., St. Louis— 1,435 5,034 1,511 454! 640 5,499, 1,912 2,06 
N.C.,Greensb’'ro 41 401 1,023 19,030) 1,190 5,895 622 35,963 

Oklahoma— | | 

15 towns*___| 2,535 5,274 2,847 27,494 40 579 320 16,237 
S.C.,Greenville 1,135 3,252 2,377 71,761) 826 6,250 2,299 25,666 
Tenn.,Memphis 11,677 37,542 17,096 263,858) 3,837 20,630 9,230 80,226 
Texas, Abilene- 290 1,069 208 — ee Fee Seta ce 124 
AED 5 56 wen 2,281 3,186 572, 3,999. 581 789 376 686 
Brenham ----_ 1,344 2,323 947, 4,695) 1,441 2,069 1,100 4,206 
alias... .... 300 1,269 300 «9,363; 1,734 1,876 724, 6,453 
NN shins needs 853 945 460 3,713) 2 21 re 248 
Robstown_-_- 747 5,650 1,755 4,353, 2,934 11,132 2,518! 3,161 
San Antonio. 1,086 5,412 1,061 1,361) 1,150 2,452 824, 2,275 
Texarkana - - 456 553 26 8,205) 1 10 132, 1,446 
eee 878 1,638 1,344 5,172) 3,022 3,943 1,505) 5,261 





Total, 56 towns 48,585 115,079 58,0871261495 25,618 89,045 35,973'725,430 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 8,028 bales and are to-night 
536,065 bales more than at the same period last year. The 
receipts at all the towns have been 22,967 bales more than 


the same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 






































Sept. 2— 1932. 1931. 1930. 1929. ’ 
Stock at Liverpool-------- bales. 645,000 735,000 628,000 714,000 Futures Sales. 
Eee Ps See eg 12,000 Spot Market Market 
Stock at Manchester. _-______-- 137,000 156,000 113,000 69,000 Closed. Closed. Spot. |Contr’ct; Total. 
Total Great Britain__----~~-- 782,000 891,000 741,000 795,000 Saturday.__|Quiet, 55 pts. adv__/Strong---_-_---- 200; ---- 200 
i I nh Bn eee eer ea es Sr Monday --_- Quiet, unchanged -_|Barely steady - - 395 as 395 
Stock at Bremen-------.------- 288,000 296,000 183,000 174,000 Tuesday --_|Quiet, 50 pts. dec___|Easy--------- oats: re ae eisai 
Stock at Havre-_-__-_-.-------- 130,000 256,000 121,000 000 Wednesday_|Quiet, 30 pts. dec___|Easy_-------- iat ae eis 
Stock at Rotterdam-_-________-_-- 18,000 ,000 8,000 ,000 Thursday -_/|Quiet, 10 pts. dec___|Steady_-__---_-- 239 300 539 
Stock at Barcelona.-_.._.....--- 65,000 75,000 65,000 50,000 Friday - - --- Quiet, 45 pts. adv __|Steady_______- ¥e2 3 Sigota 
Stock at Genoa................ 65,000 35,000 18,000 36,000 
I gs eames | Gea eee ee nn nS er ee es vs | 834 300; 1,134 
I TS 2 ee klar 1a eeeen Since Aug. 1!_____- ae ee ae ee ee ee 1,134 500} 1,634 
Total Continental stocks_ ____- 566,000 669,000 395,000 371,000 OVERLAND MOVEMENT FOR THE WEEK AND 





Total European ie See = 1,348,000 1,560,000 1,136,000 1,166,000 
50 101,000 101 


India cotton afloat for Europe... 39,000 ,000 J ,000 
American cotton afloat for Europe 285,000 96,000 327,000 225,000 
Bay oh Renee. ee. sfined for Europe 121,000 109,000 90,000 125,000 
Stock in Alexandria, Egy pt_----- 448,000 542,000 459,000 157,000 
Stock in Bombay, India-_-_-_-_----- ,000 568,000 669,000 843,000 
Stock in U. 8S. ports________-_--3,305,705 2,726,923 1,960,935 712,686 
Stock in U. S. interior towns_-__1,261,495 7 Y 591,795 239,407 


U.8. exporte to-day. ..........- 10,115 mule ~«s.5>- : 


Total visible supply - --------- 7,602,315 6,407,916 5,334,730 3,570,893 


Of the above, totals of American and other descriptions are as follows: 
American— 














ee eee... eeaccaeas 300,000 301,000 204,000 293,000 
Manchester stock-............- » 52,000 39,000 40,000 
Continental stock. ___......---- 512,000 566,000 274,000 279,000 
American afloat for Europe- ----- 285,000 96,000 327,000 225,000 
Ts ML. ~ now cw accnaec 3,305,705 2,726,923 1,960,935 712,686 
U. 8. interior stocks. ........... 1,261,495 725,430 591,795 239,407 
U.. 8. oeperes Go-Gay... -occaue 10,115 en | eo 1,800 
Totel American...........-.- 5,751,315 4,497,916 3,396,730 1,790,893 
East Indian, Brazil, &c.— 
LEVOEROG! BEOGK. ... 2a mecccccus 345,000 434,000 424,000 421,000 
ee |. eee | eee 12,000 
Manchester stock. ...........-.- 60,000 104,000 74,000 29,000 
Continental stock.............. 54,000 103,000 121,000 2,000 
Indian afloat for Europe_____ _- 39,000 50,000 101,000 101,000 
Egypt, Brazil, &c., afloat....__- 121,006 109,000 90,000 5,000 
Stock in Alexandria, Egypt_-_--_-_-_ 448,000 542,000 459,000 157,000 
Stock in Bombay, India_______-- 784,000 568,000 669,000 843,000 
Total East India, &c_._...--- 1,851,000 1,910,000 1,938,000 1,780,000 
Totes Bette... on os oc ncacee 5,751,315 4,497,916 3,396,730 1,790,893 
Total visible supply - - - --.---- 7,602,315 6,407,916 5,334,730 3,570,893 
Middling uplands, Liverpool - - -- 6.57d. 3.71d. 6.48d. 10.46d. 
Middling uplands, New York__-__ 8.75c. 6.70c. 11.65¢ 19.20¢ 
Egypt, good Sakel, Liverpool__.. 10.00d. 6.70d. 11.45d 18.50d 
Peruvian, FOUGn. C000, LAVETPOO. «nee  eccece coeaue 14.50d. 
Broach, fine, Liverpool______ ~~ 6.21d 3.11 4.60d. 8.70d. 
Tinnevelly, good, Liverpool-_--_-- 6.34d 3.51d 5.85d. 9.85d. 


Continental imports for past week have been 67,000 bales. 

The above figures for 1932 show an increase over last 
week of 40,402 bales, a gain of 1,194,399 over 1931, an 
increase of 2,267,585 bales over 1930, and a gain of 4,031,- 
422 bales over 1929. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1932 1931 
Sept. 2— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ES ee Eee kee 1,511 5,371 1,912 7.039 
wee Mounds, #2... =. ooncncee Siete? 250 107 743 
vi Bock Isienn BEGAN » “ote mae aie 
i EP eee 313 313 ee 398 
Via Virginia points___.......... 3,574 15,118 3.17 18,276 
Via other routes, &c___________- 2,000 10,000 2,982 13,532 
Total gross overland____.______- 7,398 31,052 8,173 39,988 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 574 2,079 172 2,162 
Between interior towns________-_ 184 735 209 1,142 
Inland, &c., from South_________ 5,014 9,132 5,538 27,078 
Total to be deducted ________-_ 5,772 11,946 5,919 30,382 
Leaving total net overland*____ 1,626 19,106 2,254 9.606 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,626 bales, against 2,254 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 9,500 bales. 




















1932 1931 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Sept. 2______ 154,553 462,061 126,962 294,186 
Net overland to Sept. 2_________ 1,626 19,106 2,254 9,606 
Southern consumption to Sept. 2. 65,000 305,000 90,000 450,000 

Total marketed. .......---<-c 221,179 786,167 219,216 753,792 
Interior stocks in excess_________ *8 028 *87,210 *9,375 *65,457 
Came into sight during week_____ SEetel | Scakence Seeeel ° kgeceen 

Total in sight Sept. 2.________ ure 698 ,957 aga 688,335 
North. spin’s’s takings to Sept. 2. 12,621 70,504 16,185 61,057 

* Decrease. 

Movement into sight in previous years: 

Week— Bales.| Since Aug. 1— ‘Bales 
ee NN r,s Cac edsnmnio 1,403,975 
Ed Ree EE :. 21 6s ceccdhndenedme 1,358,506 

PM. Oo cncaoaceceas DT oc deoceonenawed a 949,9 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Closing Quotations for Middling Cotton on— 
Week Ended 

Sept. 2. Saturday.| Monday.| Tuesday. Wed'day.|Thursd'y.| Friday. 
Galveston_____- 9.00 | 9.05 8.55 8.20 | 8.10 | 8.60 
New Orleans - - - 9.08 9.03 8.55 | 8.20 | 8.15 | 8.60 
Mobile_-_- - -__- 8.80 8.80 8.30 | 8.00 | 7.90 | 8.40 
Savannah - ----- 8.95 9.01 8.47 | 8.17 | 8.09 8.57 

ROR 9.09 | 9.10 8.58 8.27 | 8.20 | 8.65 
Charleston _ - _-_- he rae Ra eS 8.37 ana EER RES 
Augesta......- 9.00 | 9.00 8.58 $32 | 8.15 | 8.67 
Memphis. - - - - - 8.55 | 8.55 8.00 710° \ > FOS | O05 
Mouston. . . ---- 9.00 | 9.00 8.45 $.20 | -810 }° 8.55 
Little Rock - - -- 8.49 | 8.50 | 7.97 7.65 | 7.59 | 8.08 
CS aa $55 |. 8.66.) ° 68681 ° 7.70 | “Fb 8.10 
Fort Worth _-_ - - 8.55 ' 8.55 |! 8.06 TO 1 FS 8.10 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














) | 
| 

Saturday, | Monday, | Tuesday, |Wednesday,, Thursday, | Friday, 

Aug. 27. | Aug. 29. | Aug. 30. | Aug. 31. | Sept. 1. Sept. 2. 
September |—— nas eqenlounme apthehunteae —'|--— oun "8" —— 
October __| 9.15- 9.18| 9.12- 9.13) 8.64- 8.66] 8.32 ——!| 8.25 ——| 8.66 —— 
Novenber |——- Ss§s —-|——- S§s§—_ | —_- Ss9@ —- | —- SV >| ——- 
December_| 9.31- 9.33) 9.29- 9.32) 8.82- 8.86) 8.49- 8.52) 8.42- 8.43) 8.84- 8.85 
Jan. (1933)| 9.38 Bid.| 9.36- 9.37) 8.90 ——/| 8.55 Bid.| 8.49 Bid.| 8.91 bid 
Tea: oe Oe OS OOS Os - 
pe 9.50- 9.52) 9.48 ae 9.02- 9.03) 8.74 ——) 8.64 ——| 9.07 —— 

ae: —S —§-———S  —- | | ———-- > | —- + ———— 
— tmeee 9.65 Bid.) 9.56- 9.57; 9.12 ——/| 8.84 es 8.74- 8.75; 9.15 —— 
Se SS eee i —— eS ————- 
Gl <<-==- 9.71 ——| 9.66 ——?} 9.25 ——/ 8.90 Bid.| 8.83 Bid.| 9.24 bid 
August... |—- —9§ ———— —S9§=§ —_| — 9s | — Ss —— | ———- | ———- 
September |——_—- )Ss§$ ——| ——- Ss§s —_|—_- Ss —_— | ———- Ss — — 
Tone— } 

a Firm. Steady. Steady. | Steady. | Steady. Steady 
Options __! Very st’dy 'Barely stdy! Barely stdy! Bareiy stdy|Barely stdy Firm 

















NEW YORK COTTON EXCHANGE ELECTS MEM- 
BERS.—John L. Loeb of Carl M. Loeb & Co, of this city 
and Waldo R. Pauls of P. G. Pauls & Co. of Galveston, Tex., 
were elected to membership in the New York Cotton Ex- 
change on Sept. 1. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that temperatures have 
been generally higher. Considerable rain has fallen during 
the week. In some sections locally in the eastern portion 
precipitation has been heavy. There have been considerable 
complaints of shedding. 

Texas.—There has been some improvement in the con- 
dition of cotton in the western and northwestern portions of 
this State, but generally progress has been poor to fair. 


Memphis, Tenn.—Cotton is shedding and deteriorating. 





Rain. Rainfall. —————-Thermometer-————— 
Galveston, Tex___--------3 days 0.28in. high 93 low 80 mean 87 
Sees, Te. .....<----- _-4days 3.48in. high 94 low 66 mean 80 
pee, eee eee 4days O.88in. high 98 low 74 mean 86 
Brownsville, Tex_____.._._._-5 days 0.94in. high 90 low 76 mean 8&3 
Corpus Christi, Tex____---5 days 1.10in. high 88 low 74 mean 8&1 
tl ene 2days 0.04in. high 92 low 70 meanS8&l 
aS. aaa. 3 days 2.14in. high 96 low 68 mean 82 
meereie. Tex. . wenn cns 7days 3.60in. high 90 low 66 mean78& 
Eamepems, TOK-.--..-.=-- 2days 0.18in. high 92 low 68 mean 8&0 
Longview, Tex---------- ‘a ay - 1.00 in. low 72 mean 86 
eS as 4days 1.00in. high 102 low 70 mean 86 
Nacogdoches. Tex. -------- dry high 98 low 68 mean 83 
Palesune. Tex......--.-.- dry high 96 low 70 mean 83 
Sn eee ae e dry high 98 low 72 mean 85 
San Antonio, Tex___._.__--_-5 days 2.08 in. high 88 low 70 mean 79 
_. ty **— i aS 3 days 0.82in. high 94 low 70 mean 82 
Weatherford, Tex - - -- F ‘ high 96 low 66 mean 81 
igang eng eee high 98 low 66 mean 82 
ee OO high 99 low 62 mean 80 
Comins. Okla.....-.-.-- high 97 low 66 mean 81 
Oklahoma City, Okla_----_- 1 high 93 low 63 mean 78 
eee, Ark. ......<--< aa high 94 low 70 mean 82 
pS eae. high 100 low 73 mean 86 
Little Rock. Ark----- ae high 99 low 72 mean 85 
Pine Bluff, Ark_---- 2 high 101 low 72 mean 86 
Alexandria, La_--_-- 1 high 96 low 74 mean 85 
Amite, La_- aad waa u high 93 low 68 mean 80 
New Orleans, La_- -- <a r high 92 low 74 mean 84 
Serevenert, 14............} ‘ 7 high 97 low 74 mean 85 
Columbus, Miss-_--------- 2days 4.19in. high 98 low 71 mean 84 
Greenville, Miss_...------ 2days 1.26in. high 97 low 73 mean 8&5 
Vicksburg, Miss----------- 2days 0.95in. high 95 low 70 mean 82 
REID 65 nn oe oo nce ce 2 4days 9.28in. high 94 low 72 mean 83 
Birmingham, Ala____-_.-.--5 days 3.86in. high 94 low 70 mean 82 
Montgomery. Ala_-- - ------ 2days 1.12in. high 94 low 74 mean 84 
Gainesville. Pla... ....--.- 3 days O.8lin. high 94 low71 mean 82 
7 So al er ars 4days 1.0lin. high 95 low71 mean 83 
Oe. ee dry high 92 low 72 mean 82 
pO ea -_lday 0.12in. high 100 low 70 mean 8&5 
MA OS women wawn lday 0.0lin. high 97 low71 mean 84 
me Oo: “eee lday 0O.80in. high 97 low73 mean 85 
Geen, ©; O..5.aee dry high 91 low75 mean 83 
Greenwood, 8. C.......-..- dry high 97 low 66 mean 81 
en oe. fe B dry high 96 low 70 mean 83 
oS * * ee dry high 96 low 67 mean 81 
Charlotte, N. C.....-.-..-- dry high 101 low 66 mean 84 
Newbern, : A SS ee lday 0.06in. high 103 low 69 mean 86 
Weldon, Lh, Ane ry high 104 low 65 mean 84 
Memphis, Tenn ------.-.-.2 days 0.64in. high 95 low 72_ mean 83 





The following statement we have also received by tele- 
ph, showing the height of rivers at the point named at 
a.m. of the dates given: 


F Sept. 2 1932. Sept. 4 1931. 
New Orleans ----_-__---- Above zero of gauge- 2.8 2.2 
eee ct ewe Above zero of gauge_ 6.7 ge | 
_  ~ Sansa Above zero of gauge 9.0 78 
Shreveport _.......-.-- Above zero of gauge_ §.7 5.5 
Viewers _......... _.Above zero of gauge- “a2 = 9.0 





CEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Financial Chronicle 




















weet) Receipts at Ports. | Stocks at Interior Towns. |ReceiptsfromPlantations. 
nde 
1932. | 1931. ; 1930. | 1932. 1931. | 1930. | 1932. | 1931. | 1930. 
June | | 
3--| 64,258) 20,902 42,838/1,526,180/1,009,231 740,002 35,716, ---. 4,368 
10--| 30,591) 18,600, 31,419|1,497,915| 973,071 714,860 2,326 ---. 6,277 
17..| 24,783, 16,977 36,5111,476,605| 943,151 687,981! 3,473) ---. 9,632 
im” med, pane 32,659 1,450,054 errs 665,467, 14,242 ---- 10,145 
: 1_.| 44,758 17,602, 19,256/1,430,563) 877,605 644,225 25,367 o<ee 1 
8.-| 34,435 13,152 10,899/1,409,172) 854,340 619,981, 13,044 --... Maas 
15.-| 31,295, 16,170, 13,998/1,388,864) 833,586 599,179 eee le ie 
22._| 31,530! 16,304 12,297|1,361,854| 818,425 579,770 4,520 1,143 -.-. 
Pg 62,468) 40,927 viaaicds Sauchkc 798,241 eg 52,884 20,743 14,792 
ug. | 
=-| 98,633) 12,986) 62,5091,332,994 776,015 548,784 79,362 ---- 51,039 
12__| 75,602) 24,023 117,847)1,313,467| 755,510 541,959, 56,075, 3.518 111,022 
19._| 85,716 49,406 203,157/1,293,783) 743,005 543,948 66,032) 36,901 205,146 
ag eg) eh GRA 734,805 559,024 86,882) 72,609 265,375 
pt. | | 
2. _'154,553 126,962 277,852 1,261,495) 725,430 591,795145,. 25/117,587 310,623 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 374,851 bales; 
in 1931 were 230,615 bales, and in 1930 were 943,205 
bales. (2) That, although the receipts at the outports the 
past week were 154,553 bales, the actual movement from 
plantations was 146,525 bales, stock at interior towns 
having decreased 8,028 bales during the week. Last year 
receipts from the plantations for the week were 117,587 
bales and for 1930 they were 310,623 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, 1932. 1931. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Aug. 26—_------- y en OO. x nek ree 6,400 800. . ucieion 
Vieloie supply Ave. 1... -.----| ..--.- 7,791,048) ____-- 6,892,094 
American in sight to Sept. 2.____| 213,151 698,957! 209,841 8,335 
Bombay receipts to Sept. 1—_-__- 54, 104,000 41,000 83,000 
Other India ship’ts to Sept. 1_--|  ------ 25,000 11,000 46,000 
Alexandria receipts to Aug. 31-_- 400 3,000 7,000 71,000 
Other supply to Aug. 31—*b__-_- 9,000 41,000 17,000 66,000 
—— supply Se ee ens aS 7.838 ,464| 8,663 ,005|6,720,982| 7,846,429 
educt— 
eee MN a Sel db owan 7,602,315) 7,602,315|6,407,916| 6,407,916 
Total takings to Sept. 2-a_____-_ 236,149} 1,060.690| 313,066) 1,438,513 
Of which American__-_____-- 183,749 845,690} 210,066 958 513 
Of which other____________- 52,400 215.000! 103,000 480,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 305,000 bales in 1932 and 450,000 bales in 1931— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 755,690 bales in 1932 and 938,513 bales in 1931, 
of which 540.690 bales and 508,513 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































| 
1932. 1931. 1930. 
Sept. 1. } 
Receipts at— | Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
PP Se ee | 54,000, 104,000' 41 000! 83,000! 14,000! 57,000 
For the Week. Since Aug. 1. 
Exports 
Srom— Great | Conti- Japané& | Great Conti- Japan & 
Britain.| nent. China.| Total. | Britain. nent. | China. | Total. 
Bombay— ' 
2,000 4,000 6,000 2,000, 8,000 37,000 47,000 
) 1,000 20,000 21,000 2,000 17,000 178,000 197,000 
i ie 21,000 66,000 87,000 10,000' 84,000 168,000 262,000 
Other India: | 
Co yb , 8,000 Mae “asaden 25,000 
| 4,000 7,000 11,000 19.000, 27400 -...«<«-- 46,000 
1930_- 1,000 10,000 amine] Se 5,000) ae 41,000 
Total all— 
1932. -.. _.... 2,000 4,000 6,000 10,000 25,000 37,000 72,000 
1931__._.. 4,000 8,000 20,000 32,000 21,000, 44,000 178,000 243,000 
1930_ - 1,000 31,000 66,000 98,000 15,000 120,000 168,000 303,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
13,000 bales. Exports for all India ports record a decrease 
of 26,000 bales during the week, and since Aug. 1 show a 
decrease of 171,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 























Alexandria, Egypt, | 1932. 1931. 1930. 
Aug. 31. | 
Receipts (cantars)— | 
ee = ee 2,000 | 35,000 21,000 
Since Aug. 1 abe 19.000 355,000 28500 
This | Since This | Since This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.}| Week.|Aug. 1. 
~ ‘To Liverpool_-_-.------ 000! 9,000]! 4,000] 12,250|| ....| 1,500 
To Manchester, &c_ ---- 3,000} 5,000|| 4,000) 8,650}! 2,000) 2,700 
To Continent and India-_-_|10,000| 30,050}|24,000) 59,300}| 4,000) 17,250 
a AOR. oo eae ae 2,500]} 1,000) 3, Bee 5 50 
Total exports__.._----|17,000! 46,5501!33,000} 83,2001} 6,000' 21,500 























Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Aug. 31 were 
2,000 cantars and the foreign shipments 17,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for India is 
improving. We give prices to-day below and leave those 


of previous weeks of this and last year for comparison. 








Financial Chronicle 
































1932. 1931. 
814 Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
328 Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upil'ds. Twist to Finest. Upl'ds. 
d. eet FP s. d. d. d. d. | 8s. d. 8. d. d. 
June— 
3..--| 7K@ 8%| 80 @83 410|;8 @9% 81 @865 4.78 
10...-| 7%@ 8%| 80 @83 409|74@9%|81 @85 475 
17.---| 7% @ 8%| 80 @ 83 4.31 |74%@ 9%| 81 @B5 4.75 
24...-.17%@ 9%| 80 @ 83 441 | 8%@10%| 81 @85 9.42 
ly— 
ine ee: 7%@9%|81 @84 4.65 | 8%@10%| 81 @85 5.48 
8....18%@9%|81 @84 487 |8%@10%|81 @s85 5.0% 
16...-|8 @%%| 81 @s8Q4 4.66 | 8%@ 9%| 8 0 g 8 4 5,17 
22.._.| 73@ 94} 81 @&B4 4.55 | 84 @ 944) 8 O & 4 4.98 
| we 7%G@9%|81@Qsa4 467|74@9%|80 @84 4.62 
Aug.— 
es 7%@9%i}81 @84 4.69 | 7K%@ 9 76 @82 4.29 
12...-| 8%@10%| 82 @ 85 5.45117 @ 8% 74 @G@8O0 3.80 
19_._..| 8% @10 83 @86 5.76 | 64%@ 8%\' 72 @74 3.70 
26....| 9%@11%| 87 @90 6.4517 @8%'72 @74 3.82 
sy SEM 9%@11%187 @92 6.57'7 @8%' 72 @74 3.71 
SHIPPING NEWS.—Shipments in detail: ‘ 
3. 
CORPUS CHRISTI—To Bremen—Aug. 23—-Nemaha, 2,171--- 
Aug. 31—Pilot, 2, hd F RE Pine SE ok ERE PO IEP * 4,243 


To Hamburg—Aug, RR Sey een earner 
To Havre—Aug. 23—W Fest Celeron, 8,524_.__Aug. 26—Syros, 

Re SL ere ee. ee oe eu eka nan ed seco me 
To Rotterdam—Aug. 23—West Celeron, 600_.--....------- 


To Japan—Aug. 24—Javanese Prince, 8,525..-Aug. ¢ 
Cee BO. Bs en cua ewan ads aman 

To China—Aug. 24—Javanese Prince, 3,400..-Aug. 30— 
NINN TS Oo a wide wale anal as 


To Barcelona—Aug. 27—Aldecoa, 3,122.....---.----------- 
To Malaga—Aug. 27—Aldecoa, 51 
To Gdynia—Aug. 27—Svanhild, 150..------.-.------- : 
To Liverpool—Aug. 30—Custodian, 1,361_.-.----.--------- 

To Manchester—Aug. 30—Custodian, 256.-....----.-------- 

To Dunkirk—Aug..26—Byros, 805... 2 ene eee cccccncs § 
To Antwerp—Aug. 26—Syros, 139 Cel uae nia ant ek mame 139 
Te (ene ——Ae., BO NTOS; 2,000 - noe cesamnececceccunwere 2,500 








To Genoa—Aug. 31—Monfiore, 3,550-.-.------.----------- 3,550 
ciate? Havre—Aug. 26—Western Queen, 10,800_-- 
Aug. 27—San Diego, 7,150...Aug. 31—Syros, 3,728_----- 21,678 
To Ghent—Aug. 26— Western Queen, Wea te a thai a dni 4 
To Gdynia—Aug. 27—Nemaha, 150_--Aug. 31—Cranford, 50 200 
To Japan—Aug. 20-——Javanese Prince, 350___ Aug. 27— Mon- 
tevideo Maru, 1,668_-_Aug. 31  Meiten “Maru, 2,730.... 4,748 
To China—Aug. 20—Javanese Prince, 200_..Aug. 27— 
Montevideo Maru, 200_.._Aug. 31—France Maru, 200_.-. 600 
To Oporto—Aug. 29—Jumna, 648._......-.--..-.-.------- 648 
To Barcelona—Aug. 29—Jumna, 1,250_..--------.--------- 1,250 
To Genoa—Aug. 20—Jumna, 200. ..........-...--.-...-... 200 
To Liverpool—Aug. 30—Edgehill, 645__._...------------- 645 
To Manchester—Aug. 30—Edgehill, 182......-_.--.-_------ 182 
To Bremen—Aug. 27—-Nemaha, 11,270__._Aug. 30—-Griesheim, 
fee ep | ee eee eee 24,870 
To Barcelona—Aug. 30—Aldecoa, 2,055............-----. 2,055 
To Copenhagen—Aug. 31—Svanhild, 700__.___.._.__------- 700 
To Bordeaux—Aug. 27—San Diego, 210____..____..___----- 210 


To Dunkirk—Aug. +o Diego, 8_.- Aug. 31—Syros, 7,127 7,135 


To Ghent—Aug. 27—4 San Diego, 100-- Aug. 31—Syros, 300-- 400 
To Canada—Aug. 27—E 7 Sse, Deed... Ln cdsducs 300 
To Rotterdam—aAug. 31—Cranford, 150; Sv anhild, 333_----- 483 
NEW ORLEANS—To Oporto—Aug. 25—Sahale, 415___________~- 415 
To Barcelona—Aug. 25—Sahale, 50_____________-______----- 50 
To Liverpool—Aug. 25—Colorado Springs, oO ct ae 1,069 
To Manchester—-Aug. 25—-Colorado Springs, 994___ Aug. 26— 
0 | RESIS SESE Ripe LA ORS SERA nO gene PP 1,104 
20 reper ——AUe. 20-108, 225... ow oo ne ceo ee nceccs 225 
TO Venice—Ans. 36-—-1da, 300. ..... -......---.~------n-- oe 300 
To Genoa—Aug. 27—Monfiore, 00 SNe? Se i Sa i eee 400 
To Japan—Aug. 27—Takaoka ee 1,125 
To Lapaz—Aug. 27—Iriona, 100__________-________-----~-- 100 


CHARLESTON—To Livernool—Aug. 26—-Wild wood, 1,250 1260 














To China—Aug. 29—-City of Corinth. 2,000____________-_-_- ,000 
To Bremen—Aug. 30—Reedpool, 5,702_______________-_---- 5, an 
To Hamburg—Aug. 30—Reedpool, 1,958_.__._________-_--- 1,958 
GALVESTON—-To Bremen—Aug. 26—-Aachen, 1.191__._Aug. 29— 
Cranford, 1,898.._._Aug. 31—-Griesheim, 3,312___...-.--.. 6,401 
To Barcelona—Aug. 5 oe “Sy eateries 1,3 
To Oporto—Aug. 26—Jumna, os Ra eC as 2 000 
To Havre—Aug. 29—Syros, 1,117__-Aug. 31—San Diego, 
ar ee eee 2,817 
To Copenhagen—Aug. 31—Svanhild, 100_________________- 1 
To a Aug. 29— Syros, 470___Aug. 31—San Diego, oa 
To Rotterdam—aAug. 31—Svanhild, 367____- 367 
To Ghent—Aug. 29—Syros, 150-_ __Aug. 27—Binnendijk, 166 
a. SR I, ee eee oeace 516 
To 7 nn Flag AS, Derren, $00... ... 2 enced ccece a 100 
To Geayaquil—Aug. 29—Velma EY Reh ae 150 
To copen At. 29——Montevideo Maru, oe 30—Slem- 
fits USL OS BR PE pal Pa ep Sae 5,444 
ToC etal Bey ee ee Se: | nee 30 
MOBILE—To Manchester—Aug. 18—-West Kuska, 157______--__- 157 
To Bremen—Aug. 16—Gateway City, 50_._.______________-_ 50 
To Havre—Aug. 19—San Antonio, 500_________............ 500 
To Dunkirk—Aug. 19—San Antonio, | Rel aay i ee ee 335 
To Trieste—Aug. 21—Labette, 300__.__.__-_-__-____-_____- 300 
To Japan—Aug. 28—France Maru, 500____________________ 500 
To China—Aug. 28—France Maru, 1,000___________-_______ 1,000 
PENSACOLA—To Bremen—Aug. 29—-Topa Topa, 1,066 -------- 1,066 
PANAMA CITY—To Bremen—Aug. 27—Topa Topa, 1,292_____- 1,292 
BRUNSWICK—To Bremen—Aug. 26—Magmeric, 3,600-------- 3,600 
To Rotterdam—Aug. 26—Magmeric, 300____.-.------------ 300 
To Ghent—Aug. 26—Magmeric, 50_....-.----...---.-.---. 50 
SAVANNAH—To Bremen—Aug. 30—Magmeric, 4,960__-.---_-- 4,969 
To Lisbon—Aug. 30—Magmeric, 50________-________---__- 50 
To Antwerp—Aug. 30—Magmeric, 600__.___._-_______-____- 600 
To Liverpool—Aug. 31—Atlantian, 100_________.__________ 100 
To Manchester—Aug. 31—Atlantian, 850_________________- 850 
NORFOLK—To Liverpool—Aug. 31—Coelleda, 4: 50. ep Snipers 450 
TEXAS CITY—To Bremen—Aug. 26— Aachen, 672- = er ee 672 
LAKE CHARLES—To Breme n—Aug. 25—( ‘ranford, “Y Waebaee ey A 80 
To Gydnia—Aug. 25—Cranford, OE Soe 912 39 
To Ghent—Aug. 27—Duquesne, 50_-__.--.-----__-_____---- 50 
To Rotterdam—Aug. 27—Duquesne, 100___-__--__.---.---- 100 
SAN FRANCISCO—To Great Britain—Aug. 26—(?), S8________-_ &S8 
=O Beelle— Ae. BO—-(7), B00. ~~. oe Ch nn ence cctoucce 100 
EEE TE Es 2 pee ee a ee 165,445 





COTTON FREIGHTS.—Current rates for cotton from 


New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 
High = Stand- High Stand- High  Stand- 
Denstty. ard. Denstty. ard. Denstty. ard, 
Liverpool .45c. .60c. (Stockholm .50c. .65c. |Shanghat ° s 
Manchester .45c. .60c. /Trieste .50c. .65c. |Bombay .40c.  .55c. 
Antwerp .45e. -60c. |Flume -50¢. -65ce. |Bremen .45e. -60c. 
Havre -27c, -.42c. |Lisbon .45e. -60ce. |Hamburg’ .45c. -60¢. 
Rotterdam .35c. .50c. |Oporto -60c. -75c. |Piraeus -75¢. -90c. 
Genoa -40c. -55c. |Barcelona .38¢. .50c. /|Salonica -75¢. -90c. 
o -50c. .65c. jJapan * * Venice -50c. .65c. 
*Rate is open. 





- some, 


Sept. 3 1932 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug.12. Aug. 19. Aug. 26. Sept. 2. 
PWR. CU ncci wade casccmeiwe 39,000 37.000 37,000 30,000 
ete) Geiss ccheeves cc cess 2'000 630,000 642.000 645.000 
Of which American.....-.-...-- 269,000 294,000 299.000 300,000 
‘Patel BREE. s dbs awcla.<cae 22,000 66,000 46,000 26,000 
Of which American__--------- 2,000 39.000 25,000 13,000 
pl”. ee 139,000 140,000 132,000 141,000 
Of which American----------- 76,000 63 ,000 52,000 49,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| Saturday. 























Spot. Monday. Tuesday. |Wednesday.| Thursday. Friday. 

Market, j 

12:15 Good Moderate Quiet. Quiet. Quiet. More 

P.M. inquiry. demand. demand. 
Mid.Upl'ds 6.76d. 6.98d. 6.93d. 6.72d. 6.50d. 6.57d. 
Gees 2 2c-s meee nl a = sete cosas '' Susan 

Futures.{\ Very st’dy Firm, Barely stdy| Steady, Steady, Steady, 
Market //11 to 14 pts/23 to 26 pts|16 to 20 pts|8 to 11 pts.|21 to 24 pts/14 to 16 pts 

opened || advance. | advance. decline. decline. decline. advance. 
Market, ( Steady, Steady, |Barelystdy| Steady, Easy, Steady, 

4 4 16 pts. /|32 to 34 pts/29 to 37 pts/4 to 6 pts.|39 to 40 pts|28 to 29 pts 

P.M. |i advance. | advance. decline. advance. decline. advance. 





Prices of futures at Liverpool for each day are given below: 





| 


Sat. | Mon. 























Tues. Wed. Thurs. Fri. 
Aug. 27 

to 12.1512.3012.15) 4.0012.15' 4.0012.15; 4.0012.15, 4.0012.15; 4.00 
Sept. 2. D. M.D. m.|p. M.D. Mm... M.p. M.P. M./p. M.P. m.|p. M.D. m./p. Mm. 

New Contract. d. | d. d. d,.4-@. d. a. 4.61 @ | d. d. d. 
Ageust.....o<«).. «21 6.6 6.78 6SG 6.68) 6.58a 6 cots s cal n cches scles athe 4s 
September___. -- --| 6.52 6.73 6.84 6.61 6.49 6.42 6.55 6 25) 6.15 6 32) 6.44 
0 see, ee | 6.54 6.75 6.86 6.62 6.50 6.43 6.56, 6.27) 6.16 6.33) 6.45 
November _. ..| 6.54 6.75 6.87 6.62 6.50 6.43) 6.55 6.27) 6.15 6.31) 6.43 
December ____-- --| 6.54 6.75 6.87 6.63 6.50 6.43 6.55 6.27, 6.16 6.32; 6.44 
January (1933) _. --| 6.55, 6.76 6.88 6.64 6.51 6.44 6.56 6.28) 6.17 6.33 6.45 
PROS cntiwnlon at 6.56 6.77 6.90 6.65 6.53 6.46 6.58 6.30 6.18 6.35 6.46 
March.___.__.-. --| 6.58 6.79 6.92 6.55 6.67 6.48 6.60 6.32 6.20 6.37 6.49 
[oo Sere oe ae 6.60 6.81 6.94 6.57 6.69, 6.50 6.62 6.34 6.22 6.39 6.51 
ae: Spee 6.62, 6.83 6.96 6.60 6.72 6.53 6.64 6.36 6.25 6.41 6.53 
EES oe, 6.64 6.85 6.98 6.62 6.74 6.55 6.66 6.38 6.27 6.43 6.55 
| SSB OO - 6.66 6.87 7.00 6.64 6.76 6.57 6.68 6.40 6.29 6.45 6.57 
August_______ -- --| 6.68) 6.89 7.01 6.65 6.77, 6.58 6.69, 6.41 6.30 6.46 6.58 
Gentember.....'-«.< am ade< acleets'-<acea- G00 6.20 CAZ, 631 647 O. 

BREADSTUFFS 


Friday Night, Sept. 2 1932. 

FLOUR on Aug. 29 advanced 10c. but demand did not 
increase. 

WHEAT prices declined under profit taking but in the main 
the tone has latterly been better. On Aug. 27 prices ad- 
vanced 2 to 2'4e., some of which was lost later on profit 
taking by the East. But there was no real pressure. Talk 
of inflation affecting grain prices was heard. Some are 
bearish on the basis of supply and demand but very many 
stress the rise in other commodities like cotton which is 4e. 
a pound higher than the lows of the year and the great rise 
in stocks and think the grain markets cannot ignore such 
things. 

On Aug. 29th prices advanced 114 to 1%4¢. in Chicago 
and 214 to 23%c. in Winnipeg with ae buying in Chicago 
by Wall Street. It was pointed out that nearly $225,000,000 
has been added to the theoretical wealth of farmers from the 
recent advance in the grain markets and that much of this 
is an actual gain, many producers having refused to sell 
freely their new wheat, oats, rye and barley crops. Corn 
is yet to be harvested. The lowest price of the season for 
wheat on the Board of Trade was made a little over a month 
ago, while corn and oats within the last few weeks sold at 
the lowest levels in years. Increased speculative interest, 
too, has been largely responsible for the advance of 9c. a 
bushel in December wheat from the recent low point to the 
high mark of Aug. 29th. The weekly statistics were bullish. 
World’s shipments for the week were 7,511,000 bushels 
against 16,352,000 bushels experted the same week last 
year. North America last week contributed 4,798,000 
bushels to the shipment total. Wheat afloat dropped 
448,000 bushels making the total now on passage 23,104,000 
bushels. This is just about half the total afloat at this time 
last year. Stocks of wheat at Liverpool were 1,400,000 
bushels compared with 3,328,000 bushels a year ago. Bul- 
lish Russia crop and weather news continued to attract 
attention. 

On the 30th prices closed 1'4 to 1%se. lower with not a 
little profit taking, lessened buying by the East and a decline 
in stocks and cotton. There was heavy selling in Chicago 
against buying in Winripeg. The crop report of the Cana- 
dian government stated that dry weather was needed: that 
further rains might caus® sprouting in the shock. On Aug. 31 
prices ended %4 to 1%¢e. lower, the market clouding over as 
stocks and cotton declined, the latter quite sharply. Liqui- 
dation of September wheat was heavy and some thought that 
it had been about completed. The technical positicn to 
therefore, looked better. The export sales were 
estimated at 600,000 bushels. On the Ist inst. prices closed 

14 to We. lower, with September deliveries 6,729,000 bushels 
and a fair amount of liquidation. Russia has resumed ex- 
ports, shipping this week 704,000 a noteworthy increase. 
Private crop estimates averaged 265,000,000 bushels of 
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spring wheat against 281,000,000 the government 
total on Aug. 1. To-day prices advanced 1 to 1%e. 
with the cables stronger, stocks higher and further rains in 
western Canada. Commission houses were good buyers and 
shorts covered freely. Hedge selling and liquidation at one 
time caused a decline. Final prices for the week show an 
advance of 34 to 2c. 
DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ps ip inc item hedabbidd dhe 53 ke aie 9 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

r Sat. Mon. Tues. Wed. Thurs. Fri. 
Ns Ae Ne crn is ee a eae 71% 72% 71% 70% 70% 71% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


PF OD EOE 53% 543% 53% 52 51% 52% 
I sce ws pasa oie tn ie 57% 58% 57% 56% 56% 57% 
WL Shien ulwcledes tae skate 61% 6314 623 6114 60% 62% 
Season's High and When Made— | _ Season's Low and When Made— 
September 66% Apr. 14 1932 | September 46% July 18 1932 
Dec. (new) 66% Apr. 26 1932/| Dec. (new) 49% July 16 1932 
May 64% Aug. 10 1932] May 56 Aug. 3 1932 


DAILY CLOSING PRICES OF =. FUTURES IN WINNIPEG. 


t. Mon. Tues. Wed. Thurs. Fri. 
ee See ait RRS Me pal Sites 55% 57% 57 55% 55% 55% 
CC ee eee ee ea eee 57% 59% 58% 57% 56% 57% 
: i See See area 61% 63% 63 62 61% 62 


INDIAN CORN declined in response to the fall in wheat. 
September deliveries have been large but hedge selling has 
latterly lessened. On Aug. 27 prices advanced 144 to 1M%e. 
owing partly to the rise in wheat but partly on greater in- 
herent strength of corn itself. The demand readily took 
liquidation and hedge selling. The country sold 280,000 
bushels. On Aug. 29 prices advanced 1 to 2c. to the highest 
point in three months despite big hedge selling. The de- 
mand was aggressive. Corn, it was felt, had lagged too 
long, ignoring and stirring markets for wheat. Sales of 
corn to arrive reached 1,000,000 bushels. Leading profes- 
sional interests were said to be buying not on any bullish 
news relating tocorn but on the idea that corn had not re- 
sponded sufficiently to the recent rise in wheat. Its intrinsic 
merits called for a rise. It was the highest since May 28. 

On Aug. 30 prices advanced 4% to %%e. on buying by 
professionals but reacted and clesed 14 to %%e. net lower 
mainly owing to hedge selling against cash purchases of 
850,000 bushels. Some sold September amd bought De- 
cember supposedly to transfer long holdings to December. 
In two days purchases to arrive reached 2,000,000 bushels, 
but the attendant hedging has caused only a moderate de- 
cline. On Aug. 31 prices declined 34 to 1%e. with wheat 
down again. From 2,000,000 to 3,000,000 bushels were 
expected to be delivered on Sept. 1. Liquidation of Septem- 
ber was heavy enough to attract attention. The country 
sold 85,000 bushels to arrive. On Sept. 1 prices closed Me. 
off to 3c. higher the latter on September, though September 
deliveries were no less than 4,821,000 bushels. The average 
private crop estimate was 2,902,000,000 bushels, compared 
wita 2,991,000,000, a month ago, and the official govern- 
ment August total of 2,820,000,000; condition 73.7 against 
77.4, the government figure a month ago. 

To-day prices ended 4 to Ye. higher after some early 
weakness. There was less pressure from the country. The 
strength of wheat had its effect on corn. Cash corn was 
steady. Shipping demand, however, was rather slow. 
Final prices show an advance for the week of 34 to 1 %%e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


2 Sat. Mon. Tues. Wed. Thurs. Fri. 
a. 2 46% 47% 47% 46 46% 47% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ICES FROST OTS 31% 32% 31% 30% 30% 30% 
SPOCRIEDER . 2. ce ene wcennc-e-+ BOR Oe 3434 Ba% 33% 33% 
RN sc ce se 37% 39% 39% 38% 385% 38% 
Season's High and When Made— | Season's Low and When Made— 
September 45% Jan. 18 1932) September 29% Aug. 24 1932 
December 39% Apr. 26 1932! December 30% Aug. 3 1932 
May 39 Aug. 8 1932|May 34% Aug. 3 1932 


OATS have declined, but the drop has been slow and 
grudging. The position is considered better. On Aug. 27 
prices advanced 34 to le. with no anxiety on the part of the 
country to sell, receipts at Chicago down to 42 cars, against 
about 2,000: the same the week before, and shorts inclined to 
cover. On Aug. 29 prices advanced 34 to le., moving up- 
ward with other grain. On Aug. 30 prices advanced ¥ to 
l4ec., early on buying by traders and commission houses and 
lessened hedge selling with smaller receipts, but reacted later 
with other grain, and closed 44 to 1c. net, lower. On Aug. 
31 prices closed only 4 to %<e. lower, as receipts have 
latterly decreased sharply and offerings of futures were not 
heavy. On the Ist inst. prices closed le. lower to Me. 
higher, the latter on September. To-day prices ended Ye. 
lower to 4c. net, higher. Final prices are le. higher than a 
week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sa. Mon. Tues Wed. Thurs. Fri. 
No. 2 white____28-28'% 28%{-29 284-2814 284-2814 2814-28% 2814-2834 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat Mon. Tues. Wed. Thurs. Fri. 
September....- -.-.-.- 4 - 16% 17% 17% 417% 17% 17% 
ET a CaS pe see eee Bip eae cy meee ae gee 18% 19% 19% 19% 19% 19% 
pO eee eee eS ge 21% 22% 2% 22% 22% 22% 
Season's High and When Made— | _ Season's Low and When Made— 
September 26% Feb. 19 1932 | September 15% Aug. 20 1932 
Decem 33% Apr. 26 1932) December 17% Aug. 20 1932 
May 23% Aug. 8 1932) May 20% Aug. 20 1932 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee eee ae a _--- 25% 26 25% 25% 25% 26% 
CSS LS OR ae .---- 25% 25% 25% 25% 25 25% 


RYE followed wheat downward on light trading. On 
Aug. 27 prices advanced 1% to 1%e. on the lifting power 
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of wheat and some covering. On Aug. 29 prices following 
those for wheat advanced % to 1%e. with no special news 
about rye itself. On Aug. 30 prices fell 34 to 14e. in 
response to the decline in wheat. On Aug. 31 prices ended 
1}%c. lower because of the drop in wheat. On the Ist inst. 
prices declined % to %e. with wheat off. To-day prices 
ended 1% to 13¢e. higher in response to the advance in 
wheat. Final prices are % to 1c. higher than last week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 








Sat. Mon. Tues. Wed. Thurs. Fri. 
DONE So. © oath ce ek 32% 33% 32% 31% 31% 32 
NE ee i ae 353% 36% 35% 34% 34% 35 
DONE OG Ue wid she eee ee 40 40% 40% 39 38% 39 
Season's High and When Made— Season’s Low and When 1ade— 
September 545 Feb. 6 1932/September 207 July 21 1932 
December 45 June 3 1932|December 323 Aug. 24 1932 
May 4234 Aug. 10 1932] May 37¢é Aug. 24 1932 
Closing quotations were as follows: 
GRAIN, 
wees rey oe a ‘ 71% Oats, New York— 
o. 2 red, c.i.f., domestic. _.71 No. 2 white__......-- 28 28 
Manitoba No. 1. f.o.b.N. ¥_66— | NOS Whte ooo Seiaoe 
Rye No. 2,f.o.b. bond N.Y. 43% 
Corn, New York— Chicago, No. 2_..-.-- nom 
No. 2 yellow, all rail__.____- 47% | Barley— 
No. 3 yellow, all rail_.._____ 46% N. Y., c.i.f., domestic uh 
Chicago, cash........ 26@38 
FLOUR. 


Spring patents_______- 4.20 .50 | Seminola, bbl., Nos.1-3 4 35 
Clears, Firstspring.... 4.05@ 4.35 | Oats goods_...._____- 1.50 
Soft winter straights_._. 3.50@ 3.85 | Corn flour___.________ 1.35 


Spring pat. high provsinde-£00% 05 Rye flour pacents.... --$3.60@$3 
300 4 D 3 
Hard winter straights _ 3.60@ 3.90| Barley goods— 





Hard winter patents... 3.90@ 4.30 RS era eens 3.20@ ---. 
Hard winter clears____ 3.35@ 3.85]; Fancy pearl, Nos. 2, 

Fancy Minn. patents... 5.40@ 6.10 @ SGG7 cle cue eu 6.15@ 6.50 
og a 5.40@ 6.10 | 


For other tables usually given here, see page 1607. 


FARMERS’ INTENTION TO SOW WINTER WHEAT 
AND RYE AS OF AUG. 5, 1931.—See page 1607. 


WEATHER REPORT FOR THE WEEK ENDED 
AUG. 31.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 31, follows: 


Temperature changes were unimportant during the week, except that 
much cooler weather prevailed toward its close in the Northwest and far 
West. Warm weather persisted in most parts of the country. Showers 
were scattered, though rather general in northern sections the latter part 
of the week with some heavy local falls in the Lake region. At the close 
of the period, a tropical disturbance of moderate intensity had moved into 
southern Florida, with center south of Fort Myer on Tuesday morning. 
It was attended by shifting gales and locally heavy to excessive. rains; 
Miami, Fla., reported 10.22 inches of rainfall for the 24 hours ending at 
8 a.m., Aug. 30. 

Chart I shows that the week was abnormally warm throughout the 
central and northern portions of the country east of the Rocky Mountains, 
with all sections from the northern Cotton Belt northward having weekly 
mean temperatures from about 3 degrees to as much as 10 degrees above 
normal. he extreme South had about normal warmth, and moderate 
temperatures were the rule in most sections from the Rocky Mountains 
westward, though the latter part of the week had some of the coolest 
weather of record for the season in parts of Utah. 

Chart II shows that considerable rain occurred throughout the Missis- 
sippi Valley, and moderate to heavy amounts in the central and western 
Lake region and some central-northern districts. Southern Texas had 
substantial rains, and excessive falls were reported from parts of the Florida 
Peninsula, attending the tropical disturbance. In most of the middle 
and south Atlantic areas the week was rainless, and large sections of the 
Southwest had continued fair weather. In some Central-Western States, 
centering in Utah, and also in portions of New Mexico, unusually heavy 
rains occurred, 

While the week brought little change in weather conditions as affecting 
agriculture over most sections of the country, a decided improvement 
resulted from moderate to generous rains over much of the heretofore 
droughty central-northern area. The showers were decidedly helpful in 
Michigan, Wisconsin, Minnesota, South Dakota, and Montana, and to a 
less extent in North Dakota where only local relief was afforded, and most 
of the State continues dry. The rains were of especial benefit to late truck 
crops and gardens, and in conditioning the soil for plowing and fall seeding; 
some rye has been sown in South Dakota, and plowing is in general progress 
in Central-Northern States. 

Another outstanding improvement is reported from the lower Rio Grande 
Valley where citrus and truck crops, which have suffered from dryness 
were decidedly relieved by much-needed moisture; also the western slo 
of the centra] noc een area, and much of the Great Basin, especially 
Utah, had decidedly helpful rains. 

In the central valleys of the East, except the eastern Ohio Valley, 
sufficient showers again occurred to keep the soil in fairly good condition, 
and late crops made mostly satisfactory por. though pastures in 
many places are still insufficiently supplied. Crops matured rapidly in 
this area, and the general outlook is mostly favorable. : 

On the other hand, in a large part of the Great Plains, especially, the 
western portions of Nebraska and Kansas, and eastern Colorado and Wyo- 
ming, continued dryness is detrimental to all vegetation, and fall plowing 
is retarded. A little wheat has been seeded in northwestern Kansas, but 
the preparation of seed beds and planting are generally delayed, awaiting 
rain. Also, in a large area of the East, extending from the central Pied- 
mont of North Carolina northward to New Jersey and Pennsylvania, and 
westward to and including Ohio, the continued absence of rain and the 
high temperatures have intensified drouthy conditions, which have be- 
come acute in many sections. Late crops have suffered, pastures are 
mostly gone, and it is too dry to plow, except locally where rains occurred. 

SMALL GRAINS.—The soil continued too dry for plowing in much of 
the Southwest, including southwestern Missouri, most of Kansas, a 
eastern Colorado. In the central trans-Mississippi area plowing progressed 
satisfactorily, but in the eastern Ohio Valley and in most of the Eastern 
States, from Virginia northward, rains are urgently needed for this work. 
Plowing and seeding advanced in South Dakota, but in North Dakota 
the soilistoodry. Some winter wheat was seeded in northwestern Kansas, 
but this work is mostly awaiting rain. 

The weather was largely favorable for threshing the remnants of the 
small grains. although in the Pacific Northwest harvesting and combining 
were delayed somewhat by wet fields, or showers. The weather was favor- 
able for rice in Louisiana and California; considerable early was cut in 
the former State. 

CORN .—Under the influence of abnormally warm weather the corn crop 
is maturing rapidly and is now denting generally in the northern portions 
of the main Corn Belt. Showers in the central and western Ohio and 
central and northern Mississippi Valleys were helpful to late corn and 
progress continued satisfactory, in most places good to excellent, except 
in some northern districts where irreparable damage was done by the July 
drouth. In the Eastern States, including Ohio and the middle Atlantic 
area, prolonged dryness continued harmful, and most late corn has suffered, 
except in local areas where rains occurred. Also in the extreme western 
belt, including Oklahoma, western Kansas, western Nebraska, and North 
Dakota, unfavorable dryness continues, while in Minnesota the rains came 
too late to be of material benefit. In lowa the crop has advanced suf- 

ficiently that a little is now safe from frost in many counties; except where 
too badly damaged previously, weekly progress was good to excellent 
in that State. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 
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Virginia .—-Richmond: Abnormally high temperatures and practically 
no rain. Drouth conditio s acute throughout State, except in southeast 
and extreme southwest. Present condition of cotton, peanuts, and tobacco 
fair; cotton still shedding squares. Digging sweet potatoes and planting 
late truck in southeast. All crops in central and north, except lowland 

lantings, severly damaged by drouth and many fields beyond recovery. 
Bituation critical in commercial orchards. 

North Carolina.—Raleigh: Dry and hot. Drouth causing heavy damage 
to corn, tobacco, truck, and forage crops in northern half of Piedmont and 
spreading, though crops doing fairly well near coast, on southern border, 
and in part of mountain region; general rain needed. Progress of cotton 
varies from poor to good; some shedding and some opening prematurely; 
general condition fairly good; several first bales reported . 

South Carolina.—Columbia: Practically rainless, with nearly maximum 
sunshine; week closing with abnormal heat. Fall plowing retarded by 
hard soil. Cotton progress fair; condition fair to good and heat caused rapid 
opening northward over northern counties, with picking and ginning more 
active; young crop still tender, with conditions favorable for weevil activity; 
old crop matured in most sections. Corn, sweet potatoes, truck, and lesser 
crops need rain, especially on uplands, and fodder pulling continues. 

Georgia.—Atianta: Week averaged warm, with scattered showers. 
Condition of cotton mostly poor, though some fair; fruiting generally poor 
and blooming stopped; shedding in many places; opening in most sections 
and picking and ginning good progress. Most crops now maturing. Late 
corn, cane, and sweet potatoes mostly good. Rain needed for late crops 
locally in north. 

Florida.— Jacksonville: Showers frequent in all sections first half: 
mostly fair in north and northwest latter half. Week favorable for crop 
growth, preparation of seed beds, and planting. Locally heavy rains 
damaged seei beds and excessive rain delaying farm work in some sections 
of south. Citrus holding well and sizing favorably. Cotton condition 
generally fair; too much rain damaging; picking continues and ginning 
rather general. 

Alabama .—Montgomery: Slightly warm, with scattered showers. 
Progress and condition of corn, truck, and vegetables poor to good, but 
mostly fair. Pastures, ranges, and miscellaneous crops mostly fair to good. 
Progress and condition of cotton rather poor to good, but mostly poor to 
fair; complaints of shedding squares and bolls and of bolls rotting; picking 
quite general in south, but progressing rather slowly; opening in central 
and picking bezinning locally; weather conditions in most sections first 
part favorei weevil activity. f ; 

Mississippi.—Vicksburg: Slightly warm, ample sunshine, and light to 
moderate showers. Considerable cotton shedding and weevil activity 
favored; early-planted opening rapidly, with picking becoming general, but 
mostly scanty fiom throughout. Progress of late corn poor to fair. 

Louisiana.—New Orleans: Temperatures moderate; local, light to heavy 
rains. Cotton opeaing and picking progressing fairly well; very little 
further fruiting: favorable for weevil activity in central and east; condition 
poor to fair, except locally good in southwest. Mostly favorable for sugar 
cane, truck, late corn. pastures, and rice. 

Tezxas.—-Houston: Temperatures about normal; moderate to heavy rains 
along coast and in extreme south, but light or none elsewhere. Cotton 
improved in west and northwest and scattered localities elsewhere, but 
progress an‘ condition generally poor to fair; root rot increasing in north- 
central, while weather favored weevil activity in soth-central; picking and 
ginning made fair progress. Weather generally favorable for minor crops, 
and pastures. Citrus and early fall truck benefited by much-needed rain 
in lower Rio Grande Valley. 

Oklahoma .— Oklahoma City: Warm, with practically no rain, and ex- 
cessive sunshine. Late corn seriously damaged by dryness in east and 
extreme south, and progress only fair elsewhere. Progress and condition 
of cotton mostly fair to good, with some shedding in west and considerable 
weevil activity in east, despite heat and dryness; — opening rapidly in 
south and west; good advance of picking in south. astures poor in dry 
areas; stock water scarce in east. 

Arkansas .— Little Rock: Warm, with light to moderate showers. Favor- 
able for cotton in most portions and weevil activity checked; progress fair 
to good over large portion of State, but in some other portions crop shedding 
rapidly due to dryness. Progress of late corn very good where soil moist, 
but poor to very poor in other portions. Too dry in most sections for all 
other crops. 

Tennessee.—Nashville: Showers sufficient in west, but rather light 
elsewhere. Progress and condition of late corn very good, except poor 
locally in east. Progress and condition of cotton fairly good generally, but 
rather poor in a few southwestern counties. Tobacco improvei materially 
and much early harvested. 

Kentucky .—Louisville: Moderate to heavy rain in north-central and 
extreme west: light to none in east where more nee iei for all crops, especially 
pastures. Temperatures moderate to high. Weather favorable for advance- 
ment of late crops. Progress and condition of late corn generally very 

ood to excellent; early nearly mature. Tobacco ripening more rapidly; 
avorable for cutting and housing in burley district. but less so in wes. 
where too much rain; local complaint of rust. Cowpeas and soy beans 
mostly ready for harvest. 


THE DRY GOODS TRADE 


New York, Friday Night, Sept. 2 1932. 

When the current expansion in the movement of textiles 
began a short time ago, the improvement was spasmodic and 
irregular in comparison with the present trend, which while 
providing fewer instances of individual orders for heavy 
volume, is better distributed, more orderly, and more con- 
tinuous, on the whole. Taking of moderate quantities in a 
fairly continuous stream is the present characteristic. If 
as now seems likely, activity to-day and to-morrow and in 
the ensuing few days proves to have fallen off appreciably, 
this condition will doubtless be attributable to the occurrence 
of the Labor-Day Weekend, and not to any essential change 
in the textile situation, the outlook for which remains brighter 
for the immediate future than in other industries. One of 
the most constructive tendencies underlying the market at 
present is the lessened distrust of buyers in finished goods 
values. Sellers were for a time forced to hold back advances 
on such fabrics at a point proportionately far behind the level 
reached by gray goods, as some sellers of finished lines dis- 
a raed willingness to part with goods freely at low prices. 
statistical conditions proved the determining factor in this 
situation, however, as a number of shortages of wanted goods 
developed and led buyers to pay the higher prices asked by 
mills which were holding out for them, and encouraged the 
latter to advance a number of constructions still higher. It 
is pointed out, at the same time, that finished goods are still 
lagging considerably behind the advances posted in the gray, 
notwithstanding a rapid upward revision of quotations on 
the former. Meanwhile, though some quotations have risen 
to a corresponding level with that of basic raw materials, 
many have still to even approach such a height at which the 
raw material can be replenished without loss. Another 
constructive tendency of the first order is in evidence among 
retailers whose long sustained practice of narrowing orders 
to a strictly hand to mouth proposition appears to be now 
giving way to a general inclination to order ahead. This is 
partly attributed to the prevalent feeling that there is to be 
a decided upturn in general business activity and publie con- 
sumption this Autumn, in which case buyers who had bought 
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goods ahead at current prices would doubtless avoid having 
to pay higher prices—such as would almost inevitably follow 
such general economic improvement. Some concern is 
expressed over the rapidity of the rise in raw materials, 
especially silk and cotton. Some observers fear that the 
speculative character of much of the buying which has been 
attracted particularly to the cotton market, may result in 
very wide and unsettling fluctuations in the near future. 
Prospects of better stocks in retail channels which will give 
them good assortments, is regarded as favoring the resump- 
tion of quality purchases by the public, as opposed to purely 
price considerations. Some apprehension is expressed about 
the possible significance for the future of resumption of full 
or overtime operations by a number of Southern mills. The 
situation in silk goods is somewhat complicated by the fact 
that the raw material has rallied sharply without much 
visible justification, as the goods trade did not move a very 
markedly heavier total yardage out of primary channels 
during August, and mills have not yet begun to take appre- 
ciably more of the raw product. However, the trade is in 
other respects in a much better position, and most com- 
mentators apparently believe that the recent price upturn, 
inctiding 10% advances on finished goods and even sharper 
advances on certain novelties, will bemaintained. 


DOMESTIC COTTON GOODS.—Advanees on percales 
approximating 11%, by.a number of corporation printers, 
comprised one of the outstanding developments of the week 
in cotton goods. Statistical conditions had something to do 
with this development, as buyers who came into the market 
to cover on needs for delivery through the current month and 
October, were in a number of instances unable to obtain the 
goods they desired. Meanwhile the new prices are subject 
to ‘‘withdrawal without notice’’ and this is attributed to the 
belief on the part of sellers that there is a good prospect of 
additional upward revision in the near future. In view of 
the sharp advance in the prices of gray goods which are now 
some 2c above their recent lows, percales are still considered 
to be underpriced. Branded lines of wide sheetings, sheets, 
and pillowcases are other lines which are substantially higher. 
Total volume of cotton goods has been considerably quieter 
this week than in the preceding few days when enormous 
quantities of certain lines were moved. Partly responsible 
for this recession in activity is the reactionary trend for a 
time in raw cotton, and the higher prices now quoted for 
cotton goods which buyers wish some opportunity to appraise 
before accepting. However, a relatively heavy movement 
continued in gray goods, with a broad, and sustained move- 
ment of other lines, though of moderate quantity. As 
regards the raw market, the concensus of opinion in the 
trade is that any downward reaction must be temporary 
and that the basie trend is upward. More concern is 
expressed over the statistical position. Observers who have 
noted the obvious benefits derived from persistent and 
courageous curtailment of production are somewhat sceptical 
of the contention that no serious expansion of output will 
occur now. Resumption of volume production by some 
Southern and New England mills has fostered such scepti- 
cism, and the warning is being circulated that the current 
expansion in buying will not last indefinitely, and that in 
any case mills should be concentrating less on moving 
heavy volume than upon the restoration of profitable prices. 
Prices on all constructions of gray goods continued very firm 
in lighter trading. Print cloths, sheetings, carded broad- 
cloths, and other coarse yarn goods are all preserving an 
excellent tone. Much better interest in ginghams features 
the market in finished goods. Print cloths 27-inch 64x€0’s 
construction are quoted at 3)<c., and 28-inch 64x60’s at 
3\4e. Gray goods 39-inch 68x72’s construction are quoted 
at 47%c. and 39-inch SOx80’s at 5 Me. 

WOOLEN GOODS.—wWhile the increase in activity and 
prices in woolens and worsteds markets has been given 
exaggerated significance in some sources, where such extrav- 
agant terms as ‘“‘boom’’ and ‘‘buyer’s panic’’ are used with 
too much facility, the current situation is certainly much 
improved. Recent price advances, more or less limited to 
men’s wear lines, reflect the rise in raw wool values, and 
are being well maintained as buying of staple and semi-staple 
suitings has expanded. The present activity is expected to 
be sustained for at least several weeks, and possibily for 
another two months, though that is predicated on the as- 
sumption that retail business this fall will be full, which has 
yet to be demonstrated. As in the men’s wear division, 
demand for women’s wear fabries is relatively narrow, 
centering in worsted dress goods. Coatings are moving none 
too freely in either division, while overcoatings are decidedly 
sluggish. However, orders for the wanted goods are large, 
and they are keeping producers busy in the absence of stock 
accumulations to supply the demand out of hand. The 
industry is operating approximately on a basis of 50 per cent. 

FOREIGN DRY GOODS.—While flax prices continued 
to appreciate in foreign markets, the local linen markets con- 
tinued in a seasonal lull. Certain household novelties con- 
tinue to sell relatively well, while the household lines as a 
whole are moving somewhat more satisfactorily than a few 
weeks ago. Burlaps continued to advance notwithstanding 
the fact that buying was relatively small. Higher prices in 
Calcutta, following good takings by South American interests 
which encouraged bullish speculative operations in heavy- 
weizhts, were the outstanding influence. Light weights are 
quoted at 3.59¢. and heavies at 4.70c. 
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State and City Department 


NEWS ITEMS 


Alabama.—House Passes Income Taz Bill.—News dis- 
poten from Montgomery on Aug. 26 reported that the 

ouse of Representatives passed a bill proposing an amend- 
ment to the State Constitution that would permit the im- 
position of an income tax—V. 135, p. 1521. The vote is said 
to have been 75 “‘for’’ to 28 “against.”’ 


Illinois.— Special Session on Unemployment Relief to be 
Called for Sept. 6.—It was announced on Aug. 25 following a 
conference between Governor Emmerson and the legislative 
leaders appointed to study relief needs that a special session 
of the Legislature would be called for Sept. 6 to enact meas- 
ures on unemployment relief. The Chicago ‘‘Post’’ of 
Aug. 25 earried the following report on the action: 

Governor Emmerson to day agreed to call a special session of the legisla- 
ture on Sept. 6 for the purpose of considering new measures for unem- 
—- relief. The announcement was made at the executive mansion 
K pringfield following a conference between the Governor and the com- 
mi 


tee of Senate and House leaders appointed by Emmerson to study 
relief needs. 


Among those who met with Governor Emmerson were Lieut.-Gov. Fred 
Sterling, Senators Richard J. Barr, Thomas Courtney and Martin Carlson. 
Soa David Shanahan and Representative Michael L. Igoe. They 
a 


named a committee of nine legislators to begin drafting bills for presen- 
tation to the assembly. 


Various plans for raising funds to provide for the State’s idle were sug- 
gested, including a sales tax and an increase in the gasoline tax. 

It was indicated the call, if issued by the Governor, may also deal with 
aid for the Chicago teachers and a measure giving the State authority 
to benefit from the Federal home loan law. 

A committee of ten leaders of the legislature was appointed by Lieut.- 
Governor Sterling to draft tentative relief bills for submission to the extraor- 

session of the General Assembly when it meets Sept. 6. 

Miami, Fla.—Bondholders’ Refunding Committee Announces 
Refinancing Plan Impossible of Consummation.—The Bond- 
holders’ Refunding Committee of the above city announces 
that it will vigorously enforce the rights of all bondholders 
who deposit their bonds with it. A statement issued on 
Aug. 29 by the committee, which is headed by John S. 
Harris, of Stranahan, Harris & Co., as Chairman, reads as 
follows: 


The City of Miami, having failed to provide an adequate tax levy for 
the payment of its outstanding debt and having failed to pay interest which 
became due Aug. 1 1932, it becomes impossible for the committee to con- 
summate the plan of refinancing heretofore agreed to by the City (see 
V. 135, p. 843). The action of the city seriously affects the rights of the 
holders of all bonds of the City of Miami, and the Committee has accord- 
ingly determined to accept the deposit of all bonds of the City, including 
bonds of the former towns of Buena Vista and Silver Bluff, and tne former 
City of Cocoanut Grove, which have been assumed by the city. The 
committee will devote its efforts to vigorously enforcing the rights of all 
bondholders who deposit their bonds with it. Bondholders are, therefore, 


urged to deposit their bonds with the Chemical Bank & Trust Co., 165 


Broadway, New York, N. Y., depositary of the committee, or the Mer- 
chants’ National Bank of Boston, 28 State Street, Boston, Mass., sub- 
depositary of the committee, without delay. For further information and 
a copy of the deposit agreement, please address the Secretary. 

Deposits of the various issues of Miami bonds with the Committee now 
exceed $7,200,000. , 

Harry A. Dunn, Room 900, 115 Broadway, New York, or Second Na- 
tional Bank sane. Toledo, Ohio, is Secretary of the Committee, and 
Thomson, Wood & Hoffman, 120 Broadway, New York City, are counsel. 
Other members of the committee, in addition to Mr. Harris, are: B. J. Van 
Ingen, Vice-Chairman; C. T. Diehl, A. S. Huyck and Walter Shepperd. 


(The official advertisement of the above announcement 
appears on page VII.) 


Mississippi.— Chancery Court Decision Upholds Validity of 
Bank Guaranty Bonds.—In a decision handed down on Aug. 30 
by the Chancery Court in a suit begun on April 18 by a local 
taxpayer—V. 134, p. 4352—the constitutionality of the 
$5,000 000 bank guaranty bond issue was upheld, according 
to news dispatehes from Jackson on that day. The U. S. 
Supreme Court on June 7 upheld the validity of the Bank 
Guaranty Act, under which these bonds are issued. It had 
been contended by the above mentioned plaintiff that the 
State could not pledge its faith and eredit to the payment of 
bonds intended for the benefit of only a few of the citizens 
of the State. 


New Hampshire.— State to Loan Money to Towns for Road 
Work.—It was recently announced by Governor John G. 
Winant that the State proposes to loan money to towns for 
work on secondary roads during the coming autumn, from a 
million dollar fund accumulated in the State Highway De- 
partment, according to Concord news dispatches of recent 
date. The Governor is reported to have said that the money 
would be loaned to the towns without interest, and he has 
drawn up a plan under which the loans would be cancelled 
when the next Legislature meets in January. The use of 
this fund for road work would relieve unemployment on a 
larger scale than had heretofore been possible, according to 
Governor Winant, with the additional advantage that this 
relief will not be charged back on real property. 





New Mexico.—Special Session of Legislature Denied.— 
Governor Seligman has denied the request of the New Mexico 
Federation of Taxpayers’ associations to call an extra session 
of the State Legislature in order to pass measures increasing 
revenues and decreasing appropriations, according to a 
Santa Fe dispatch to the ‘‘United States Daily’ of Aug. 31, 
which goes on as follows: 

The proposals made by the Federation, the Governor said, fall into two 
groups: } : 

(a) Those which have to do with decreasing appropriations and expendi- 
tures, and (b) those which have to do with increasing revenues. As to the 
gross receipts or sales tax bill, public sentiment is far from having crystallized 
in favor of such a proposal and the same is true of the bills involving the 
general revision of our property assessment laws. The poll of the members 
of the Legislature indicates that there would be the most decided opposition 
to these measures. As to the bills for amending the gasoline tax collection 
laws, the Administration is now doing everything in its power to enforce 
these laws. Further legislation along this line may, if necessary, be enacted 
at the regular session. 
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New York City.—$50,000,000 Loan for Building Project 
Requested of Reconstruction Finance Cor poration.—Representa- 
tives of the New York State Housing Board on Aug. 31 
asked the Reconstruction Finance Corporation for a loan of 
$50,000,000 to be used in a project contemplating a potential 
$100,000,000 of expenditures for development of model 
apartment houses in various sections of New York City. 
The Relief Act of 1932, under which the Reconstruction 
Finance Corporation functions, provides authority for loans 
to regulated housing corporations. Under the terms of the 
act the Corporation is vested with power to grant loans to 
corporations formed wholly for the purpose of providing 
housing for families of low income, or for reconstruction of 
slum areas. 


Mayor Walker Resigns from Office.—In a formal statement 
issued at the City Hall on the evening of Sept. 1, Mayor 
James J. Walker announced his resignation from the office 
of Mayor of the City of New York, in protest against the 
removal hearings in progress before Governor Roosevelt. 
Joseph V. McKee, President of the Board of Aldermen, was 
automatically elevated to the office of Mayor as Mr. Walker’s 
resignation took effect at once, and Mr. McKee was suc- 
ceeded as Aldermanic President by Dennis J. Mahon, 
majority leader of the Board of Aldermen. Mr. Walker 
announced that he would seek public vindication by becom- 
ing a candidate for re-election for the unexpired portion of 
his term at the coming elections in November. 


New York State.—Supreme Court Ruling Upholds Power 
of Governor Roosevelt to Remove Mayor Walker from Office.— 
In a ruling given on Aug. 29 it was held by Supreme Court 
Justice Ellis J. Staley that the courts are powerless to inter- 
vene in the trial being conducted by Governor Roosevelt 
on charges brought against Mayor James J. Walker as a 
result of the Hofstadter legislative inquiry into the Govern- 
mental affairs of the City of New York. In his decision it 
was stated by Justice Staley that he has no power to restrain 
the Governor from removing the Mayor from office or to 
command him how to proceed. On the ground that the 
Governor is responsible only ‘‘to the people and his own 
conscience’ he denied the writ of prohibition which the 
Mayor and George Donnelley, Secretary of the Bronx Cham- 
ber of Commerce, had sought in order to prevent the Gov- 
ernor from taking further ouster proceedings. 


Ryegate, Golden Valley County, Mont.—Town Ordered 
to Pay Water Bonds.—We are advised by our Western cor- 
respondent that the San Francisco Federal Court of Appeals 
has reversed a decision of the Federal District Court and has 
ordered the above-named town to pay $45,000 of water 
bonds that it had repudiated. 


West Virginia.—Results of Special Legislative Session.— 
The results of the special legislative session, which convened 
on July 12 in order to enact general measures on unemploy- 
ment relief and governmental economy—V. 135, p. 331—was 
summarized in a dispatch from Charleston to the ‘United 
States Daily’’ of Sept. 1, as follows: 

The special session of the Legislature, which adjourned Aug. 28, passed 
legislation to reduce State salaries and budget appropriations, and adopted 
a resolution for an amendment to the State Constitution providing for the 
classification of property. This amendment will be submitted to the voters 
at the November election. 

The Legislature adopted a resolution ratifying the ‘‘lame-duck’’ amend- 
ment to the Federal Constitution. : 

A revenue measure was passed to permit the sale of medicinal whisky 
under proper regulations and levying a tax of 50 cents on each pint sold. 

Other Legislation Summarized. 

A summary of other acts follows: 

A law requiring al) levying bodies to reduce this years’ levies 15% under 
what they were last year. 

Authorized the semi-annual payment of taxes, with equal installments to 
fall due on Nov. 1 and May 1, respectively, and fixing a 9% penalty for 
failure to pay by Dec. 1 and June 1. = 

Reduced the fees for feeding prisoners from an allowance in jail and 70 
cents each for prisoners on the roads to 42 cents and 52 cents, respectively. 

Abolished the State Bridge Commission, which had three members whose 
salaries were $1,000 a year and a secretary at $5,000 a year, by turning the 
Commission's functions over to the State Road Commission. This bill was 
passed by both Houses over the Governor's veto on Aug. 18 and made 
effective from passage. 

Prohibition Department Abolished. 

Passed two bills designed to abolish the State Prohibition Department, 
one of them eliminating the department and the other transfering its license 
permit functions to the State Tax Commisioner. This bill will go into effect 
90 days from its passage over the Governor's veto on Aug. 18. , 

Passed a bill authorizing solvent and insolvent banks to borrow on their 
assets from the Reconstruction Finance Corporation. It was made effec- 
tive from passage. 

Passed bills authorizing munucipalities and county courts to transfer 
certain funds for the relief of unemployment and poor persons. 

Passed a bill over Governor Conley’s veto, prohibiting the employment of 
legal counsel by any State department and placing all legal duties in the 
Attorney-General’s department. 

Passed a bill repealing the Supreme Court Judges’ Pension Act of 1929. 
This bill become a law without the Governor's signature. 

Passed a bill extending the time for the redemption of delinquent real 
estate for the years 1929, 1930 and 1931. ; - 

Passed a bill authorizing State banks to pledge their own assets, including 
unencumbered real estate, as security for deposits of public funds. 





BOND PROPOSALS AND NEGOTIATIONS 


ALGER COUNTY (P. O. Munising), Mich.—BOND OFFERING .— 
Thomas N. Hannah, County Clerk, will receive sealed bids until 2 p.m. 
(Eastern standard time) on Sept. 14 for the purchase of $47,600 not to 
exceed 6% interest bonds, divided as follows: 

&27 .600 refunding bonds. One bond for $600, others for $1,000. Due 
July 15 as follows: $3,600 in 1936 and $4,000 from 1937 to 1942, 
inclusive. 

20.000 genera! obligations calamity bonds. Denom. $1,000. 
$5,000 Oct. 1 from 1933 to 1936, inclusive. 

Each issue will be datei Oct. 1 1932. Interest on the $27,600 issue 
will be payable on Jan. and July 15 and on the $20,000 issue in April and 
Oct. Prin. and int. are payable at the office of the County Treasurer. 
A certified check for 1% of the bid, payable to the order of the county, 
is required. 
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ALLEGHANY COUNTY (P..O. Covington), Va.—BOND SALE.— 
The $40,000 issue of 6% semi-ann. school bonds offered for sale on Aug. 27 
—V. 135, p. 1356—was purchased by Little, Wooten & Co. of Knoxville. 
Dated Sept. 1 1932. Duein 20 years, optional in 10 years. 


ANNISTON, Calhoun County, Ala._-BOND OFFERING .—Sealed 
bids will be received until noon on Sept. 8 by Mayor Henry H. Booth 
for the purchase of a $17,000 issue of 6% refunding bonds. Denom. 
$1,000. Dated Sept. 1 1932. Due $1,000 from Sept. 1 1935 to 1951, incl. 
Prin. and int. (M. & 8.) payable at the Chase National Bank in New York. 
The bonds are offered subject to the approval of legality by Storey, Thorn- 
dike, Palmer & Dodge of Boston. A certified check for $340, payable to 
the city, must accompany the bid. 

CONTEMPLATED EOND SALE.—lIt is also stated by W.T. Morton 
Jr., City Clerk, that a $200,000 issue of refunding bonds will be placed on 
the market in October. 


ARCHER CITY, Archer County, Tex._-BONDS REGISTERED.— 
On Aug. 24 the State Comptroller registered a $42,980 issue of 5144 % fund- 
ing, series of 1932 bonds. Denom. $1,000, $360 and $260. Due serially. 


ARIZONA, State of (P. . Phoenix).—BOND SALE.—We_ are 
informed that an issue of $1,000,000 tax anticipation bonds has just been 
sold to a group of New York City bond houses and a few local banks, by 
the State Loan Commission, as 5s at par. Due on Dec. 15 1932. It is 
said that the bonds would be delivered on Sept. 3 to Pressprich & Co. of 
New York City, through whom the deal was made. 


ATLANTA, Fulton County, Ga.—BONDS OFFERED.—Sealed bids 
were received until 10 a. m. on Sept. 2 by B. Graham West, City Comp- 
troller, for the purchase of two issues of 414% coupon or registered street 
improvement bonds aggregating $9,500, as follows: 
$1,500 Oakland Ave. bonds. Denom. $500. Due $500 on Aug. 1 in 

1935, 1938 and 1940. 
8,000 rg — bonds. Denom. $1,000. Due $1,000 from Aug. 1 
1934 to : 

Dated Aug. 1 1932. Prin. and int. (F. & A.) payable at the office of 
the City Treasurer, or at the fiscal agency of the city in New York. The 
approving — of Reed, Hoyt & Washburn, of New York, will be 
furnished. hese bonds are issued under authority of the laws of the 
State of Georgia, as amended in Georgia Laws of 1920, page 25. Pro- 
claimed by the Governor, adopted Nov. 17 1920. They have been validated 
by the Superior Court of Fulton County. 


BARBERTON SCHOOL DISTRICT (P. O. Barberton), Summit 
County, Ohio.—BOND OFFERING.—E. W. Arnold, Clerk of the Board 
of Education, will receive sealed bids until 12 M. on Sept. 17 for the pur- 
chase of $69,194 6% refunding bonds. Dated Sept. 1 1932. Due April 1 
as follows: $9,000 from 1935 to 1941 incl., and $6,194 in 1942. Interest 
is payable semi-annually. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4% of 1%, will also be considered. 
A certified check for $690, payable to the order of the Board of Education, 
must accompany each proposal. 


BELL COUNTY (P. O. Belton), Tex.—VALUATIONS REDUCED .— 
The Commissioners’ Court is reported to have made an average reduction 
* 20% on assessed valuation of all real estate and personal property in 
the county. 


BELL COUNTY DEFINED ROAD DISTRICT NO. 9-A (P. O. 
Belton), Tex.—BONDS NOT SOLD.—The 5% road bonds in blocks of 
$25,000, $35,000-and $50,000, offered on Aug. 19—V. 135, p. 1356—were 
not sold, according to the County Auditor. Dated May 10 1931. Due 
on April 10 as follows: $14,000, 1943; $20,000, 1944, and $16,000 in 1945. 


BEREA, Cuyahoga County, Ohio.—BONDS NOT SOLD.—The issue 
of $11,643.81 6% series No. 5 Hartman St. impt. bonds offered on Aug. 20— 
V. 135, p. 1024—-was not sold, as no bids were received. Dated Aug. 1 
1932. Due on March and Sept. 1 from 1934 to 1943 incl. 


BEVERLY, Essex County, Mass.—TAX RATE INCREASED .— 
The Board of Assessors announced on Aug. 27 that the tax rate for 1932 had 
been fixed at $30.80 per $1,000 of assessed valuation, thehighest levy in 
the history of the town and representing an increase of $2.40 over the figure 
in 1931. The advance was attributed to a reduction of about $1,400,000 
in the assessed valuation for 1932 as compared with the previous year. Real 
cata? oe for 1932 was placed at $41,598,925 and personal property 
a ' ; a 


BIRMINGHAM, Jefferson County, Ala.—-BONDS AUTHORIZED .— 
At a meeting held on Aug. 23 the City Commission is reported to have 
approved the issuance of $280,000 in refunding bonds. It is stated that 
these bonds will renew three issues maturing on Oct. 1, extending the date 
of maturity over a period of eight years. 


BLACKSBURG, Montgomery County, Va.—BOND SALE.—The 
$35,000 issue of 6% semi-ann. water works bonds offered for sale on April 
8—V. 134, p. 2378—is reported to have been sold. 


BORDENTOWN, Burlington County, N. J.—BONDS TO BE 
OFFERED LOCALLY .-—The City Commission has decided to offer for 
pesenese by local investors an issue of $13,000 temporary improvement 

nds. 


BOSTON, Suffolk County, Mass.—TAX RATE HIGHER.—Tax rate 
for 1932 has been fixed at $35.50 per $1,000 of assessed valuation, which 
is an increase of $4 over the levy in 1931, it was reported on Sept. 1. 
Assessed valuations were reduced by $68,005,000, the figure for 1932 
vans announced as $1,890,005,000, as compared with $1,958,010,000 in 


BOWMANSTOWN, Carbon County, Pa.—BONDS NOT SOLD.— 
R. F. Remaly, Borough Secretary, reports that no bids were received at the 
offering on July 15 of $14,500 414 % coupon water plant construction bonds. 


BRIARCLIFF MANOR, Westchester County, N. Y.—BOND 
OFFERING.—Alfred H. Pearson, Village Clerk, will receive sealed bids 
until 8 p.m. (daylight saving time) on Sept. 14, for the purchase of $100,000 
not to exceed 6% interest coupon public improvement bonds. Dated 
Sept. 1 1932. Denom. $1,000. Due Sept. 1 as follows: $4,006 from 1933 
to 1952, incl., and $1,000 from 1953 to 1972, incl. Rate of interest to be 
expressed in a multiple of ‘4 or 1-10th of 1% and must be the same for all 
of the bonds. Principal and interest (March and September) are payable 
at the Fifth Ave. branch of the Guaranty Trust Co., New York. A 
certified check for $2,000, payable to the order of the Village, must accom- 
pany each proposal. The approving opinion of Clay, Dillon & Vande- 
water of New York, will be furnished the successful bidder. 

Financial Statement. 
Assessed Valuation 1932— 


Real estate and special franchise. _________________.___._ $15,364,247 


Debt— 
Total bonded debt, including this issue ee = 540,400 
Water bonds, included abeve = 53.500 
Net bonded debt pare : oy hee. * $386 900 
Tax Data 
Uncollecied Approximate 
Taxes as of Percentage 
Year-— Tax Levy. Aug. 1 1932. Uncollected. 
1020 . . : $135,071.09 $279.19 .00206 
(See 148,711.72 832.26 09559 
| SAPS 147,491.60 3,994.50 02708 


Total amount of delinquent taxes outstanding as of Aug. 1 1932. 
$5,105.95. The 1932 tax levy is more than 50% collected, although only 
half due and payable at this time. 7 

Population—1920 Federal census, 1,027; 1925 State census, 1,451: 
1930 Federal census, 1,794. 


BRILLIANT, Jefferson County, Ohio..-BOND OFFERING .—T. C. 
Clark, Jr., Village Clerk, will receive sealed bids until 12 m. on Sept. 5 for the 
urchase of $5,000 6% refunding bonds. Dated Sept. 1 1932. Denom. 
500. Due $1.000 on Oct. 1 from 1934 to 1938 incl. Interest is payable in 
April and October. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 14 of 1%, will also be considered. A cer- 
tified check for $250, payable to the order of the Village, must accompany 
each proposal. The bonds to be refunded become due on Sept. 1 1932. 


BUENA VISTA COUNTY (P. O. Storm Lake), lowa.—BOND SALE. 
——A $20,000 issue of county bonds is reported to have been purchased by 
the Citizens First National Bank of Storm Lake. 
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BURKE COUNTY (P. O. Bowbells), N. Dak.—CERTIFICATES NOT 
SOLD .—The $25,000 issue of certificates of indebtedness offered on Aug. 
pet rae p. 1523—was not sold as there were no bids received. Due 

months. 


BURLINGTON, Burlington County, N. J.—BOND OFFERING.— 
Sealed bids addressed to the City Clerk will be received until Sept. 20 for 
the purchase of $15,000 refunding bonds. 


BUTLER COUNTY (P. O. Butler), Pa.—PROPOSED BOND SALE 
POSTPONED.—The proposed sale by the county of $325,000 bonds, 
which was to have taken place on Aug. 31, has been postponed. The 
bonds are part of the issue of $400,000 offered as 44s, 4\%s or 4%s on June 
24, at which time all bids were rejected. Dated July 11932. The $400,000 
were to mature $25,000 annually on July 1 from 1941 to 1956 incl. 

Financial Statement Aug. 30 1932. 





jp GT SUP Eee ee ee $72,528,344 
Be a ae eS es Cae ae 87 ,224,490 
ai WA SS oh i i Gris San Sims kw each os 125,000,000 
Bonded debt (including present issue)__..._._..___..._------ 1,877 ,000 


Floating debt, $325,000; sinking fund, $179,725; tax rate per $1,000, 
$8.50; population (estimated), 80,480. 


CANTON, Stark County, Ohio.—BONDS PUBLICLY OFFERED. 
—-Public offering is being made by Seasongocd & Mayer of Cincinnati of 
$97 .607 .45 6% street and sewer impt. bonds, dated June 1 1932 and due 
serially on June and July 1 from 1934 to 1943, incl., at prices to yield 
5.40% for all maturities. Principal and semi-annual interest are payable 
at the City Treasury, Legality of bonds to be approved by Squire, Sanders 
& Dempsey of Cleveland. Legal investment for savings banks in the 
States of New York, Massachusetts and Connecticut, according to the 
bankers, which further state as follows: These bonds, issued for street 
improvement and sewer purposes, in opinion of counsel, constitute general 
obligations of the entire city of Canton, for which the full faith and credit 
of the city are pledged, and are payable from ad valorem taxes levied against 
all taxable property therein. 

Financial Statement (As Officially Reported) 


EE IDR oo Soo xic comes ea ee a $170,247 ,020 
Tn... 5. ccs eea ae Saabs eee nee 9,512,378 
ND oS i Lc dt wk wate Shee Chek eae $1,118,600 
eee ae epee = Sty 2 vee re 2,464,166 
Pe RI 6 AN oe Bs wi oe ig ee So ek sete ee owe 5,929,612 


Population, 1920 census, 87,091; 1930 census, 104,906. 


CENTERBURG, Knox County, Ohio.—ADDITIONAL INFORMA- 
TION .—The issue of $6,750 6% refunding special assessment and general 
obligation bonds scheduled for award on Sept. 2—V. 135, p. 1357—will be 
payable as to both principal and semi-annual interest (April and October) 
either in Centerburg or Mount Vernon, Ohio. Legality of issue to be 
approved by Peck, Shaffer & Williams of Cincinnati. 


CERRO GORDO COUNTY (P. O. Mason City), Iowa.—BOND 
SALE.—A $38,000 issue of 5% county bonds is reported to have been pur- 
chased recently by Glaspell, Vieth & Duncan of Davenport, paying a 
premium of $38, equal to 100.10. 


CHANUTE, Neosho County, Kan.—BOND OFFERING.—Bids will 
be received up to noon on Sept. 6 by Ross Cooper, City Clerk, for the 
purchase of a $46,172.19 issue of 444% internal improvement bonds. 
Dated Aug. 1 1932. Due serially from 1933 to 1942. Interest payable 
F.& A. A certified check for 2% of the bid is required. 


CHICAGO, Cook County, IIl.—WARRANTS CALLED FOR RE- 
DEMPTION .—City Comptroller M.S. Xzymezak announced on Sept. 1 
that the following described tax anticipation warrants will be paid on 
presentation, on or before Sept. 7, through any bank, to the office of 
the City Treasurer, or at the Guaranty Trust Co., New York: 

[Issued account of 1930 taxes, corporate purpose, Nos. 316, 210 and 321, 
323, 327 and 328 and 330, for $100,000 each; Nos. 331 and 334 to 337, 
for $50,000 each, dated Aug. 8 1930. 

Firemen’s pension fund No. 12, for $25,000, dated Oct. 15 1930. 

Lewis E. Myers, President of the Board of Education, has called for 
payment on or before Sept. 7 1932, upon presentation to the office of the 
City Treasurer, Halsey Stuart & Co. of Chicago, or at the Guaranty Trust 
Co. of New York, the following described tax warrants: Nos. 2,032 to 
2.070, at $10,000 each, dated Nov. 1 1930, interest at 534%. 


CHIPPEWA COUNTY (P. O. Sault Ste. Marie), Mich.—BOND 
OFFERING.—Sealed bids addressed to Sam C. Taylor, County Clerk 
will be received until Oct. 15 for the purchase of $25,000 not to exceed 6% 
poor relief bonds, authorized in July by the Board of County Commis- 
sioners.—V. 135, p. 332. 


CLAY COUNTY (P. O. Brazil), Ind.—-BONDS NOT SOLD.—No bids 
were received at the offering on Aug. 29 of $2,770 44%% road improve- 
ment bonds. This was also the case in the subsequent offering on Sept. 1 
of $5,400 444% road improvement bonds—V. 135, p. 1523. 


CLEVELAND, Cuyahoga County, Ohio.—FINANCIAL STATE- 
MENT .—In connection with ther offering on Sept. 9 of § 570,000 6% 


coupon or registered vonds, fully described in—V. 135, p. 1357—-we have 
received the following official statement of the present financial condition 


of the city: 
Financial Statistics As of Aug. 20 1932. 
City incorporated March 5 1836. 
Population: 1910, 560,663; 1920, 796,841; 1930, 900,429. 
Assessed valuation estimated 100% of real value. 
Assessed valuation of 1929-1930—- 
aim hie ape © SINR ak ae ORAS, Rp earl ae $1,384,140,620.00 








(BRS Ee ee a ei hace REET S: 654,432,870.00 
etek. |... 2. CE IE a a Oe” ee ee eee en $2,038,573 490.00 
Assessed valuation 1930-193 1— 
neon. .... Te coi es ha tac a bi 6 act Rtgs ni en tw ena 1,383 ,145,000.00 
Personal _ - - - - PACA SEE Te SS NE TES RI 649 285,540.00 
a ee aL a Te ae $2 032 430,540.00 


Assessed valuation 1931 -1932— 
Real and public utilities ---....---------- 
Personal tangible (estimated) 


petunia aa 1,435,430,290.00 
Jubsnanwees teetneweesns 210,164,460.00 


OGM ao wake oe Saas Bl wile aot: ae Sp liso es So ct ear ow ba ee $1 ,645,594,750.00 
Debt Statement As of Aug. 20 1932. 
General bonds (incl. present issue) --.......-------..-- 














Special assessment bonds and notes____.__-.-.-------- 8,879,730.56 
Water works bonds (self-supporting) --..---.-.-------- 24,593 ,500.00 
Electric light bonds (self supporting) -_..__.....------- 6,030 ,000.00 
Tax anticipation notes, last half, due 1932_____.------- 1,250,000.00 
Total debt (incl. present issue) - ~~~ ---- ee a $129,511,192.69 
Less water works debt............-.--.- $24,593 ,500.00 
Less electric light debt ------_--- _..-. 6,030,000.00 
Less sinking fund applic. to gen. and spec_ 11,987 ,025.34 
Less tax anticipation notes due 1932.---- 1,250,000.00 
————- 43,860,525.34 
Net debt... _-- i I $85,650,667 .35 
Other sinking funds—-Water works- ------------------ 1,720,541.95 
ee ee op gh bod adeno nw aan oneeiae 1,014,939.51 


$2.735,481.46 

Income of water works and electric light are sufficient to service out- 
tanding debt. 

No notes outstanding issued in anticipation of the issuance of bonds. 

The sinking fund has $10,230,139 of its funds invested in City of Cleveland 
obligations—Balance cash deposited in various banks secured only by 
surety bonds and (or) municipal, county and United States Government 
bonds at least 20°% in excess of amounts on deposit at any time. There 
was only one bank failure within the last year (Standard Trust Bank). 
The Sinking Fund Commission had no deposits in that bank. 

Taz History. 

The city has reduced its operating expense and is operating on a balanced 
budget. Taxes are levied and collected by county. Tax payment dates 
are Dec. and June 20. Time of payment has in the past been extended. 
Property is subject to sale after a four-year delinquency. 


CLIFTON, Passaic County, N. J.—NO BIDS FOR BONDS .—PRIVATE 
SALE PLANNED.—William A. Miller, City Clerk, reports that no bids 





were received at the offering on Aug. 30 of $902,000 not to exceed 6% int. 


oe pw nmerpecgen ona 
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coupon or registered bonds—V. 135, p. 1357—and that arrangements 

are being made to sell the bonds at private sale. The offering comovrised 

$363,000 school bonds, due on Sept. 1 from 1934 to 1969 incl.; $314,000 

general impt. bonds, due on Sept. 1 from 1934 to 1969 incl., and $225,000 

— po due on Sept. 1 from 1934 to 1969 incl. Each issue is dated 
pt. " 


COLUMBIA SCHOOL TOWNSHIP, Jennings County, Ind.— 
BOND OFFERING.—Walter I. Cruser, Township Trustee, will receive 
sealed bids until 1 p.m. on Sept. 19, for the purchase of $7,458 5% school 
building construction bonds. Dated July 1 1932. One bond for $208, 
others for $250. Due $250 semi-annually on Jan. and July 1 from July 1 
1933 to July 1 1947, and $208 on Jan. 1 1948. A certified check for 3% of 
the bid must accompany each proposal. 


COLUMBUS, Lowndes County, Miss.— MATURITY .—The $2,500 
issue of 6% street impt. refunding bonds that was purchased at par by local 
investors—V . 135, p. 1523—is due serially in from 1 to 20 years. 


CORWIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ida 
Grove), Ida County, lowa.—BOND OFFERING .—It is reported that 
sealed bids will be received until 8 p. m. on Sept. 8 by Charles Pilcher, 
Secretary of the Board of Education, for the purchase of a $3,000 issue 
of school bonds. 


COUNCIL BLUFFS, Pottawattamie County, Iowa.—BOND OF 
FERING.—It is reported that sealed bids will be received until Oct. 3’ 
by the City Clerk, for the purchase of a $94,000 issue of refunding bonds’ 
Due from Sept. 1 1934 to 1951 incl. 


CUYAHOGA FALLS, Summjt County, Ohio.—BOND OFFERING. 
—J. E. Preston, City Auditor, will receive sealed bids until 12 m. on 
Sept. 19, for the purchase of $211,978.96 6% bonds, divided as follows: 
$176,971.40 —e bonds. One bond for $971.40, others for $1,000. 

Due as follows: $13,971.40 May and $15,000 Nov. 1 1934: 
$14,000 May and $15,000 Nov. 1 in 1935 and 1936, and 
x $15,000 May and Nov. 1 from 1937 to 1939, inclusive. 
35,007.56 refunding bonds. One bond for $1,007.56, others for $1,000. 
Due as follows $2,007.56 May and $3,000 Nov. 1 1934 and 
’ $3,000 May and Nov. 1 from 1935 to 1939, inclusive. 

Each issue is dated Oct. 1 1932. Interest is payable in May and Novem- 
ber. Bids for the bonds to bear interest at a rate other than 6%, expressed 
in a multiple of 4% of 1%, will also be considered. A certified check for 
2% of the bonds bid for, payable to the order of the City Treasurer, must 
frame = A =e proposal. Each bidder must bid for all or none of each 
issue oO nds. 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND SALE.—An issue of 
$140,000 refunding bonds is reported to have been purchased by James 
Gibson & Co. of Austin. 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND OFFERING. 
—Charles W. Straight, County Treasurer, will receive sealed bids until 
2 p.m. (eastern standard time) on Sept. 9, for the purchase of $150,000 not 
to exceed 6% interest coupon or registered highway bonds. Dated Sept. 1 
1932. Denom. $1,000. Due $10,000 on Sept. 1 from 1934 to 1948, incl. 
Rate of interest to be expressed in a multiple of 4% of 1% and must be the 
same for all of the bonds. Principal and interest (March and September) 
are payable at the Ticonderoga National Bank, Ticonderoga. A certified 
check for $3,000, payable to the order of the County Treasurer, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York, will be furnished the successful bidder. 


Financial Statement. 
Assessed Valuation— 


Real estate and special franchise 1931-1932__...____________$27,833,803 
Bonded Debt— 


Total bonded debt outstanding Aug. 1 1932___-___________- 983 ,000 
TE irs oe he Pe ae og LO ee oe ee 150,000 
Total bonded debt, including this issue____.._...________- $1,133,000 
Tax Data— 
Amount Approximate 

Total Unpaid as of ercentage 
Year— Tax Levy. Aug. 1 1932. Collected. 
RAE OES £m $878,387.79 None 100% 
SAE oe, 921,260.04 None 100% 
SNARES phe rie aries oe 931,735.81 $68 ,523 .52 9244 % 


Total amount of all outstanding delinquent taxes as of Aug. 1 1932, 
$68,523.52. (The 1932 tax data is not yet available, but indications are 
very favorable.) 

Population, 1920 Federal census, 31,871; 1930 Federal census, 33,959. 


EUGENE, Lane County, Ore.—BOND OFF ERING.—-Sealed bids will 
be received until 7:30 p. m. on Sept. 12, by R. 8S. Bryson, City Recorder, 
for the purchase of a $21,500 issue of sewer bonds. Interest rate is not to 
exceed 5%, payable semi-annually. Denom. not less than $100, and not 
more than $1,000. Due in 30 years. Prin. and int. payable at the office 
of the City Treasurer. A certified check for 2% must accompany the bid. 
(A similar issue of bonds was sold on July 27—V. 135, p. 846.) 


EVERETT, Snohomish County, Wash.—BONDS CALLED.—It is 
stated that Frank A. Turner, City Treasurer, is calling for payment on 
Sept. 7, on which date interest shall cease, the following bonds: Nos. 406 
to 417 of Local Improvement District No. 393, and Nos. 8 to 46 of Local 
Improvement District No. 508. 


FINDLAY, Hancock County, Ohio.—-BONDS TO BE REFUNDED.— 
Announcement has been made of the intention of the Board of Education 
to refund $36,000 bonds maturing on Sept. 1 1932. The Board, it was said, 
will be able to meet interest charges amounting to $10,000 on that date, 
but has no funds with which to pay principal requirements. 


FLINT, Genesee County, Mich.—BONDS AUTHORIZED.—The 
City Commission has authorized the issuance of $370,000 3% emergency 
poor relief bonds, under the provisions of the Charter, which are intended 
to be used as the basis for a loan from the Reconstruction Finance Corpora- 
tion, it was reported on Sept. 1. The bonds will mature $74,000 annually 
for a period of five years, it was further said. 


FLORIDA, State of (P. O. Tallahassee).—LOAN GRANTED.—It 
was reported on Sept. 2 that the Reconstruction Finance Corporation ha‘ 
authorized a loan of $500,000 to the State to meet emergency relief needs 
in a number of counties. 

The Corporation's announcement of the loan reads as follows: ‘‘The 
Reconstruction Finance Corporation, upon application of the Governor, 
to-day made $500,000 available to the State of Florida to meet current 
emergency reliéf needs in a number of counties 

‘These funds are made available under Title I, section 1, subsection (c) 
of the Emergency Relief and Construction Act of 1932, to supplement the 
efforts of the State and its political subdivisions 

“The Governor of Florida is Chairman of the Florida State Advisory 
Council on Unemployment Relief, which will administer the Federal funds, 
The Commissioner of Public Welfare is Director of Relief under the Ad- 
visory Council 

“Supporting data accompanying the Governor's application claim that 
no State funds can be made available in Florida until the Legislature meets 
next April. These data also indicate that many Florida communities and 
counties are in default on outstanding bond issues, with tax collections low. 

“Severely depressed conditions are reported in lumber, naval stores, 
tobacco, citrus fruits, and in agriculture, particularly in the northern 
counties where a late freeze was followed by drought.”’ 


FORT COLLINS, Larimer County, Colo.—BOND) ELECTION An 
election wiil be held on Sept. 12. according to report, to vote on the pro 
posed issuance of $745,000 in electric light and power system bonds 


FREMONT, Waupaca County, Wis.--POND OFFERING.—-Sealed 
bids will be received until 10 a. m. on Sept. 12. by Joe Gigl, Jr., Village 
Clerk, for the purchase of an $8,000 issue of 414% village hall construction 
bonds. Denom. $500. Dated Oct. 1 1932. Due $1.000 from April 1 
1933 to 1940 incl: Prin. and int. (A. & O.) payable in Fremont. No cer- 
tified check is required. These are the bonds that were voted on July 26 
V. 135, p. 1025. ' 

The average assessed valuation of the Village of Fremont for the past 
five years is $362,130., and there is no present indebtedness of the Village 
of Fremont. 

GOLDENDALE, Klickitat County, Wash.—BOND SALE.—The 
$20,000 issue of 6°, semi-annual! street improvement bonds offered for sale 
on Aug. 26—-V. 135, p. 1025—was purchased at par by the State of Wash- 
ington. Dated Sept. 1 1932. Due in 1944. 
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GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—BONDS OFFERED.—Though a formal applice- 
tion for a loan of $35,000,000 has been made to the Reconstruction Finance 
Corporation—V. 135, p. 1025— the Directors of the District received bids 
oan ty p.m. on Aug. 31, for the purchase of a $6,000,000 issue of 434% 

Three bids were received for the purchase of these bonds but they were 
still being held for consideration on Sept. 1, at which time a definite an- 
nouncement of acceptance or rejection was expected. A special dispatch 
from San Francisco on Aug. 31 to the New York ‘“‘Herald Tribune”’ reported 
on. the pending sale as follows: 

Warned by a Bank of America syndicate that delay in accepting any 
cash offer may prove expensive because of changing bond market conditions, 
the Golden Gate Bridge directorate to-day took one more day, instead of a 
proposed fortnight, to pass on three bids received for the bridge bonds. 

One bid was received from R. H. Moulton & Co. and two from a syndi- 
cate composed of Bank of America, Blythe & Co., Dean Witter & Co., 
Frank Weeden & Co. and R. W. Pressprich & Co. 

‘The Moulton company offered for the first $6,000,000 of the total $35,- 
000,000 issue $5,658,000. It coupled this bid with an offer to take the 
remaining $29,000,000 at 97% of the retail market prices. 

The Bank of America syndicate made an outright offer, no strings 
attached of $5,538,000 for the first $6,000,000 in bonds. It made a second 
bid of $5,592,000 for the first $6,000,000, provided it is given an option on 
any or all of the remaining $29,000,000 at a price equivalent to 95% of 
the par value. The syndicate further offered to sell these bonds at the best 
available market price, deducting a commission of 244%, any profit over 
234% to be returned to the bridge district. 

“The bids were contingent upon the end of any pending litigation that 
might affect the validity of the bonds plus a favorable opinion from the 
district’s counsel.”’ 


_ BONDS SOLD .—According to late news reports on Sept. 2 the above 
issue of bonds was awarded on that date to the group headed by the Bank- 
america Co. of San Francisco, on their bid of 92.30. The New X ork ‘‘Even- 
ing Post’’ of Sept. 2 carried the following on the sale: 
irectors of the Golden Gate Bridge District to-day accepted a bid of 
92.30 by Bankamerica Co. and associates for the issue of $6,000,000 of 
434 % bonds which were offered at public sale last Wednesday. 
With the exception of $200,000 principal amount, the bonds will not be 
accepted until after Oct. 21, which is the expiration date for appeal of a 
case attacking the legal authority of the district to incur this indebtedness. 
The district has received an agreement that the appeal will not be taken, 
but legal opinion has not yet been rendered. 
The accepted bid carried no option on the remaining $29,000,000 of 
authorized bonds. It is understood that the district may seek the aid of the 
Reconstruction Finance Corporation for disposal of the remaining amount. 


GOOSE CREEK, Harris County, Tex.—ISSUANCE OF POWER 
PLANT BONDS HALTED.—We are now informed that the proposal 
to issue about $300,000 in bonds for the construction of a light and power 
plant to be used by this city and the neighboring town of Pelly—V. 135, 
p. 1358—has been temporarily halted by the issuance of an injunction. 


GRAY COUNTY (P. O. Pampa), Tex.—BONDS REGISTERED.—On 
Aug. 24 the State Comptroller registered an issue of $180,000 5% special 
road, series F bonds. Denom. $1,000. Due serially. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 41 (P. O. 
Montesano), Wash.—BOND OFFERING.—It is reported that sealed 
bids will be received until 10 a. m. on Sept. 10 by Asa B. Wilson, County 
Treasurer, for the purchase of a $6,500 issue of schoo] bonds. Int. rate 
is not to exceed 6%, payable semi-annually. Prin. and int. payable 
at the office of the County Treasurer. A certified check for 5% must 
accompany the bid. 


GREELEY, Weld County, Colo.—BOND SALE.—The $225,000 issue 
of water works extension bonds offered for sale on Aug. 23—V. 135, D. 
1524—-was jointly purchased by the U. 8. National Co., and Bosworth, 
Chanute, Loughridge & Co., both of Denver, as 4s, at a price of 98.21, a 
basis of about 4.22%. Denom. $1,000. .Dated Sept. 1 1932. Due on 
Sept. 1 1947 and optional on Sept. 1 1942. Prin. and int. (M. & 8.) payable 
at the office of the City Treasurer, orin New York City. Legality approved 
by Pershing, Nye, Tallmadge & Bosworth of Denver. 

Financial Statement (As Officially Reported). 


Rage FOREN, BOE 6 cb ed oc wane ho oe eee oes be $13,358,060 
Total bonded debt, including this issue__.......-.--------- 563,000 
Water bonds tmetuted th S000. .. oj wee ic conc usceseunn 3,000 

ee ee se ee are ers ee eee $250,000 


Population, 1920 Federal Census—10,958; 1930 Federal Census—12,203. 
Net bonded debt of the city is less than 2% of the assessed valuation and 
with the exception of this issue all of this debt will mature in or before 1942. 


GUILFORD, NORWICH AND OXFORD CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Guilford), Chenango County, N. Y.—BOND 
SALE .—The $135,000 coupon or registered school bonds offered on Aug. 29 
—V. 135. p. 1358-—were awarded as 6s, at a price of par, to Halsey, Stuart 
& Co. of New York, the only bidder. Dated Aug. 1 1932 and due on 
Aug. 1 as follows: $3,000 from 1933 to 1955 inel.; $4,000 from 1956 to 1971 
inel., and $2,000 in 1972. 


GULFPORT, Harrison County, Miss.._-BONDS VOTED.—At the 
special election on Aug. 27—-V. 135, p. 1358—the voters approved the 
issuance of $150,000 in bonds for port development purposes by a count 
reported to have been 1,211 ‘‘for’’ to 17 ‘‘against.’’ It is stated that these 
bonds will be retired through a sinking fund authorized by the 1932 Legis- 
lature, which made provision for retention of 2 mills from Harrison County's 
§-mill levy 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—-BOND SALE.— 
The $440,764.96 coupon Lower River Road construction bonds offered on 
Aug. 26—V. 135, p. 1192-—-were awarded as 44s to Grau & Co., Widmann, 
Holzman & Katz, and the Western Bank & Trust Co., all of Cincinnati, 
on their joint offer of par plus a premium of $705.60, equal to 100.16. a 
basis of about 4.22%. Dated Sept. 1 1932 and due on Sept. 1 as follows: 
$44,764.96 in 1934, and $44,000 from 1935 to 1943 incl. Bids received at 
the sale were as follows: 

Bidder— 

Grau & Co., Widmann, Holzman & Katz, and the 

Western Bank & Trust Co., jointly (successful 


Int. Rate Amount Bid. 


bidders) Ta Ea 5g Vy / $441,470.56 
Carruthers & Back, Cincinnati - 4g” 441,205.00 
N. W. Harris & Co. and Breed & Co., jointly AIGY, 441,109.96 
Otis & Co. 4AM % 440,912.00 


VanLahr, Doll & Isphording, Seasongood & Mayer, 
Weil, Roth & Irving Co., Assel., Goetz & Moer- 
lein, Fifth-Third Securities Co., Provident Sav- 


ings Bank & Trust Co., jointly_- af iF . 44% 444 379.23 
N.S. Hill & Co. = ae LES 4M4Y, 443 448.96 
Central Trust Co., Cincinnati 414% 445 ,237 .65 


HANNIBAL SCHOOL DISTRICT (P. O. Hannibal), Marion County 
Ore.—BOND DETAILS We are now informed that the Hannibal 
National Bank was in joint account with the Harris Trust & Savings Ba 
of Chicago. in the purchase of the $150,000 issue of 444% coupon semi- 
ann. school bonds—-V. 135, p. 1524—-which was awarded at a price of 
102.737, a basis of about 4.26%. Due on Feb. 1 as follows: $20,000, 1945 
to 1951, and $10,000 in 1952. 

BONDS OFFERED FOR INVESTMENT .— The above bonds are being 
offered by the purchasers for public subscription at prices to yield about 
4.10% on all maturities. These bonds are reported to be general obligations 
of the entire district. 

Financial Statement. 
(As officially reported by Secretary, Aug. 22 1932.) 
Assessed valuation for taxation 1932 
Tota! Debt (this issue included) 

Less sinking fund “ Sil 
Net debt a. te. Ae 

Population, estimated----.-- 00 

Population, 1930 census (city) - - - - - 22,761 

Population, 1920 census (city) _ ~~ : is 19,306 | 

Total aggregate debt less than 3% % of assessed valuation City of Han- 
nibal and Marion County have no bonded indebtedness. 


HARDIN COUNTY (P. O. Eldora), lowa.—-BOND SALE.—A $16,000 


issue of 5% semi-annual county relief bonds is reported to have been 


$15,520,000 
559,000 


531,245 


$27,755 


~ 23,000 


purchased recently by the White-Phillips Co. of Davenport. 


HIDALGO COUNTY (P. O. Edinburg), Tex.--BONDS REGISTERED. 
—The following issues of bonds have recently been registered by the State 
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Comptroller: $6,000 444% permanent impt. refunding; $9,000 5% general 
refunding; $15,500 5% eneral refunding. and $4,000 5% road and bridge 
refunding. Denom. $1 600 and $500. Due serially. 


HIGH BRIDGE, Hunterdon County, N. J.—PROPOSED BOND 
ISSUE.—The Borough Council will shortly consider an ordinance providing 
for the issuance of $30,000 improvement bonds. 


HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, N. J.— 
CORRECTION .—The $855,000 coupon or registered bonds, comprising 
two issues, scheduled for award on Sept. 14, as noted in V. 135, p. 1524, 
will be dated Dec. 15 1931 and not Dec. 15 1932 as previously reported. 


HUDSON, Summit County, Ohio.—-BONDS NOT SOLD.—Franklin 
H. Jones, Village Clerk, advises that no bids were received for the issue of 
$11,948.62 6% water mains construction bonds, also the $55,171.54 6% 
street improvement paving bonds, which were offered for sale on Aug. 23 
—V. 135, p. 1525. 

INDIANAPOLIS, Marion County, Ind.—BONDS AUTHORIZED .— 
The Common Council has approved of an issue of $152,702.04 4% judgment 
funding bonds, dated Sept. 30 1932 and due on July 1 from 1933 to 1952 
incl. One bond for $702.04, others for $1,000. 


IRVINGTON, Westchester County, N. Y.—BOND OFFERING .— 
Thomas J. Gorey, Village Clerk, will receive sealed bids until 8p. m. 
daylight saving time) on Sept. 12 for the purchase of $79,000 not to exceed 

Y, interest coupon or registered bonds, divided as follows: 
$67,000 highway improvement bonds. Due Oct. 1 as follows: $5,000 from 
1934 to 1936 incl.; $7,000 from 1937 to 1943 incl., and $3,000 in 


1944. 
12,000 Peter Bont Road Water Extension bonds. Due $3,000 on Oct. 1 
from 1937 to 1940 incl. 

Each issue is dated Oct. 1 1932. Rate of interest to be expressed in a 
multiple of 44 or 1-10th of 1% and must be the same for all of the bonds. 
Principal and int (A. & O.) are payable at the Irvington National Bank & 
Trust Co., Irvington, or at the Bank of Manhattan Trust Co., New York. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Village, must accompany each proposal. The approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


IRVINGTON, Essex County, N. J.—BOND SALE.—Henry P. 
Bedford, Director of Revenue and Finance, states that the $627,000 6% 
coupon or registered assessment bonds offered on Aug. 30—V. 135, p. 
1358-—have been disposed of at vate sale. Dated Jan. 1 1932 and due 
. 1 as follows: $100, from 1934 to 1938 incl., and $127,000 
jn 1939. Su uently, it was learned that the bonds had been sold 
privately at a price of 99, or an interest cost basis of about 6.25%, to a 
syndicate composed of Adams & Mueller, of Newark, C. A. Preim & Co. 
and B. J. Van Ingen & Co., both of New York, and Charles P. Dunning 
& Co., of Newark. 


JACKSON COUNTY (P. O. Independence), Mo.—BOND SALE.— 
The $1,500.000 issue of road and bridge bonds offered for sale on Aug. 29— 
V. 135, p. 1358—was | eo by a syndicate composed of the Continental 
Illinois Co., the First Detroit Co. and the First Union Trust & Savings Bank, 
all of Chicago, the Boatmen’s National Co. of St. Louis, and the Commerce 
Trust Co. of Kansas City, as 44s, at a price of 100.147, a basis of about 
4.24%. Dated Sept. 1 1932. Due from Jan. 15 1940 to 1952. The 
other bids for the bonds were given in newspaper reports as follows: 

Second highest bidders were the Guaranty Co. of New York, the Bankers 
Trust Co., the Mercantile Commerce Co. and Stern Brothers & Co. This 
group offered 99.439 for 444s and 101.799 for 4%s, 

This was followed by bids of 99.15 for 4148 and 101.53 for 44s, submitted 
by a group composed of the Nationa] City Ce., the Northern Trust Com- 
pany, the Mississippi Valley Co., the First Nationa] Co, of St, Louis, the 
Omg Bank & Trust Co. of Kansas City, and the Wells-Dickey Co. 

alsey Stuart & Co. and associates offered the county 98.30 for 4s. 
Other members of this group were Phelps, Penn & Co.; Stifel, Nicolaus & 
Co.; Lawrence Stern & Ce.: G, H, Walker & Co.; Baum, Bernheimer Co,, 
and Alexander McArthur & Co, 


BONDS OFFERED FOR INVESTMENT .—The above bonds were re- 
offered by the successful syndicate for public subscription at prices to yield: 
4.10% for the 1940 through 1945 maturities, and 4.15% for the 1946 
through 1952 maturities. They are stated to be legal investments for 
savings banks and trust funds in New York State. These bonds are 
said to be direct obligations of the entire county. 


JAY, KEENE, CHESTERFIELD, WILMINGTON, BLACK BROOK 
AND FRANKLIN (Towns of) CENTRAL SCHOOL DISTRICT NO. 1 
(P. O. Ausable Forks), N. Y..-BOND OFFERING .— Harold R. Torrance, 
Clerk of the Board of Education, will receive sealed bids until 7 p.m. on 
Sept. 14 for the purchase of $312,000 not to exceed 6% interest cOUpon or 
rezistered school bonds, previously offered on June 22 1931, at which time 
no bids were received. Issue is dated July 1 1932. Denom. $1,000. 
Due July 1 as follows: $4,000 from 1933 to 1935, inel.; $5,000, 1936 to 1939: 
$6 .000 in 1940 and 1941; $7,000, 1942 to 1944; $8,000, 1945 to 1948: $9,000, 
1949 to 1951; $10,000, 1952 to 1954; $12,000, 1955 to 1957: $13,000 in 1958 
and 1959; $14,000, 1960; $15,000, 1961 to 1965, and $7,000 in 1966. Rate 
of interest to be expressed in a multiple of 14 or 1-10th of 1% and must be 
the same for all of the bonds. Principal and interest (Jan. and July) are 

ayable at the Bank of Ausable Forks, Ausable Forks, or at the Chemical 
3ank & Trust Co., New York, A certified check for $6,000, payable to 
the order of Victor K. Moore, Treasurer, must accompany each proposal. 
The approving opinion of Clay. Dillon & Vandewater, of New York, will 
be furnished the successful bidder. 
Financial Statement. 
Valuatiors: 

Assessed valuation , 1931-1932 : 

Full valuation as determined by State Tax Commission 2,186,618.98 
Debt :—-Bonded debt (this issue) __ _ _ _ _ - 312,000.00 

Population, 1931 (estimated), 3,500. 

Tax rates before centralization, .0443; after centralization, 1930-1931, 
-0228: after centralization, 1931-1932, .02237. 

JEFFERSON COUNTY (P. O. Steubenville), Ohio. 
The issue of $160,000 6% 
ceived on Aug. 9—V. 135, p. 1192—-was purchased subsequently at a price 
of par by the Davies-Bertram Co., of Cincinnati. Dated July 1 1932 
and due on March 1 from 1934 to 1938 incl. Legality of issue to be ap 
proved by Squire, Sanders & Dempsey, of Cleveland. 


KENT, King County, Wash.—BOND OFFERING .—Sealed bids will 
be received until 8 p. m. on Sept. 19 by L. E. Price, City Clerk, for the 
urchase of a $15,000 issue of main trunk sewer bonds. Interest rate 
not to exceed 6%, payable semi-annually. A certified check for 5% 
of the amount bid is required. 


KENT COUNTY (P. O. Dover), Del.— BOND SALE.—E. C. Macklin, 
Clerk of the Peace, reports that an issue of $13,000 5% coupon jail construc- 
tion bonds was sold on Aug. 2 to the Farmers Bank, of Dover, at a price 
of 100.10, a basis of about 4.99%. Dated July 1 1932. Denom. $1,000. 
Due one bond annually from 1936 to 1948, incl. Interest is payable in 
January and July. i 


KENT COUNTY (P. O. Grand Rapids), Mich.—BOND SALE.— 
The $75,000 poor relief bonds offered on Aug. 30—V. 135, p. 1525—were 
operaee -. oe te the, Uae poy icy Sey of Grand Rapids, at par 

us a premium of $56.25, al to -07, a basis of about 4.73%. 

Bept. f 1932 and due on Feb. 1 1933. oe 


KERR COUNTY (P. O. Kerrville), Tex.—-BOND CANCELLATION 
PROPOSED .—It is reported that the Commissioners’ Court has ordered 
oS eaeeen to Pa pone. 7 in ig Pang pre a vote on the proposed 

cellation o J in wa nds, air é a $45 
issue authorized on Noy. 15 1930. f een eae 


KILGORE, Gregg County, Tex.—OFFERING DETAILS.—In 
connection with the report that the city is offering for sale an issue of 
$175,000 6% water works and sanitary sewer system bonds—vV. 135, 
P. 1525—we are informed as follows: Denom. $1,000. Dated March 
15 1931. Due on March 15 as follows: $10,000 in 1933: $25,000, 1934 
and 1935; $50,000, 1936 and 1937, and $15,000 in 1938. Optional on 
ae! gone - 20 Free potiee s ve $0 Grastes. Prin. and int. (M. & 8S.) 

ayable a e Firs ational] Bank in eveport, La. lity ¢ y 

y Clay, Dillon & Vandewater of New York. se 


KING COUNTY (P. O. Seattle), Wash.—BOND ELECTION —A 
proposal to issue $2,000,000 in unemployment relief bonds will be sub- 
mitted to the voters for their avproval, acc°rding to report, at the November 
a. was report supplements the preliminary notice given in V. 

° ° > 


$984 942.00 


t BOND SALE .— 
poor relief bonds for which no bids were re- 
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KINGSTON, Ulster County, N. Y.—BOND OFFERING.—James H. 
Betts, City Treasurer, will receive sealed bids until 12 m. (daylight saving 
time) on Sept. 7 for the purchase of $355,000 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 

$150,000 series A_ general bonds. Dated Aug. 25 1932. Due $30,000 
on Feb. 25 trom 1933 to 1937 incl. Interest is peyenie inF.& A. 
100,000 street impt. bonds. Dated Aug. 25 1932. ue $10,000 on 
Feb. 25 from 1935to 1944incl. Interest is payablein Feb. & Aug. 

55,000 series B general bonds. Dated Sept. 1 1932. Due $11, 

March 1 from 1933 to 1937 incl. Interest is payablein M.& 8. 

50,000 series C general bonds. Dated Oct. 11932. Due $10,000 April 1 

from 1933 to 1937 incl. Interest is payable in April and October. 

All of the bonds will be available in $1,000 denom. Bidder to name 
the rate of interest in a multiple of 4 or 1-10th of 1%, which must be the 
same for all of the bonds. Principal and semi-annual interest are payable 
at the Rondout National Bank, Kingston, or at the Irving Trust Co., 
New York. A certified check for 2% of the amount of bonds bid for, 
payable to the order of the city must accompany each proposal. The 
approving opinion of Hawkins, Delafield & Longfellow of New York will 
be furnished the successful bidder. The $100,000 general bonds must be 
taken up and paid for on Sept. 22 1932 and the $255,000 street impt. 
bonds must be taken up and paid paid for on Oct. 3, unless a later date 
or dates are agreed upon by mutual consent. 

KINGSTON, Ross County, Ohio.— BOND OFFERING.—Sealed bids 


addressed to Fred C. Leasure, Village Clerk, will be received until 12 m. 
on Sept. 19 for the purchase of $5,400 54% eg Hy building and fire 
@) 


cisterns bonds. Dated Sept. 15 1932. ne bond for $400, others for 
$1,000. Due Sept. 15 as follows: $1,000 from 1933 to 1937 incl and $400 
in 1938. Principal and interest (March and Sept. 15) are payable at the 


office of the Village Treasurer. A certified check for $100, payable to the 
order of the village, must accompany each proposal. 


LAKESIDE SCHOOL DISTRICT NO. 32 (P. O. Bowbells), Burke 
County, N. Dak.—CERTIFICATES OFFERED .—It is reported that sealed 
bids were received until 2 p. m. on Sept. 2 by Mrs. Melvin Duerre, District 
Clerk, for the purchase of an issue of $1,800 certificates of indebtedness. 
Due in 18 months. 


LANGDON, Cavalier County, N. Dak.—BONDS APPROVED.—The 
City Commission is said to have n notified by State authorities that an 
$11,500 issue of 5% bonds to pay general expense warrants issued two 
years ago and bearing 6% interest has been approved. Due in 15 years. 


LA RUE, Marion County, Ohio.—BOND ELECTION .—The village 
council has voted to submit the — of issuing $23 ,000 bonds to finance 
the construction of a municipal light plant on the ballot at the general 
election in November 1932. 


LINN COUNTY (P. O. Mound City), Kan.—BOND SALE.—The 
four issues of 4144 % coupon county road impt. bonds aggregating $50.000, 
offered for sale on AM. 1—V. 135, p. 662—-were purchased by the Columbian 
Securities Corp. of Topeka for a premium of $460, equal to 100.92, a basis 
of about 4.36%. The issues are as follows: 
$37,000 county project No. 5 bonds. Denom. 


$1,000. Due on Aug. 1 
$3,000, 1933 to 1935, and $4,000, 1936 to 1942 all incl. 


as follows: 
7,000 county project No. 6 bonds. Denom. $500. Due on Aug. 1 as 
follows: $500, 1933 to 1938, and $1,000, 1939 to 1942 all incl. 
3,000 county project No. 7 bonds. Denom. $500. Due on Aug. 1 as 
follows: $ , 1933 to 1938 incl. 


3,000 conmey project No. 8 bonds. Denom. $500. Due $500 from Aug. 
1 1933 to 1938. 

Dated Aug. 1 1932. Interest payable F. & A. 

BOND SALE.—The $8,073.11 issue of 444% cou 
bonds offered for sale on the same day—V. 135, p. 847—-was purchased 
by the State School Commission of Topeka at par. Due on July 1 as 
follows: $1,073.11 in 1933, and $1,000 from 1934 to 1940 incl. 

LODI, Bergen County, N. J.—PROPOSED BOND ISSUE.—The 
Borough Council has passed on first reading an ordinance providing for an 


nm semi-ann. road 


issue of $30,000 water bonds, 


LOGAN, Cache County, Utah.—BOND REFUNDING.—A re- 
funding agreement is said to have been arranged by the Cache Valley 
Banking Co. and Salt Lake City houses through the issuance of $10,000 in 
534 ¢ refunding bonds to take up bonds maturing on Sept. 1. Due serially 
in 10 years. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING 
DETAILS.—We are informed in connection with the offering scheduled 
for Sept. 7 of the $3.052,323.48 city bonds—V. 135, p. 1525—that_ bids 
will be received up until 10.30 a. m. and the bonds are divided as follows: 
$1,600,000 5% water works bonds. Dated Oct. 1 1931. Due $40,000 

from Oct. 1 1932 to 197lincl. Interest payable A. & O. 
1,400,000 water works bonds. Interest rate is not to exceed 5%, 
M. & §& Dated Sept. 1 1932. 


1933 to 1972. SoA 

52,323.48 funding bonds. Interest rate is not to exceed 5%, payable 
A. & O. Dated April 1 1932. Due on April 1 as follows: 
$2,323.48 in 1933; $2.000, 1934 to 1937, and $3,000, 1938 to 
1951 inclusive. 

Prin. and int. payable at the office of the City Treasurer, or at the 
National City Bank in New York. Legality approved by Thomson, 
nee & Hoffman of New York. A certified check for 2% must accompany 
the bid. 


LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. 194 (P. O. Los Angeles), Calif.—BONDS NOT SOLD.— 
The $10,925.81 issue of not to exceed 7% semi-ann. improvement bonds, 
offered on Aug. 29—V. 135 p. 1525—was not sold. as there were no bids 
received. Dated Aug. 5 1932. Due from Aug. 5 1934 to 1947 incl. 


LOWELL, Middlesex County, Mass.—-TEWUPORARY LOAN.—It was 
reported on Aug. 30 that the city had obtained a loan of $200,000 from 
the Bank of Manhattan Tr ist Co., New York, which made possible the 
payment of all back municipal salaries and bill drafts. 


LYNDHURST, Cuyahoga County, Ohio.—BONDS NOT SOLD.— 
The five issues of 6% special assessment street improvement bonds, aggre- 
gating $144,135, offered on Aug. 26—V. 135, p. 1193—were not sold, 
as no bids were received. 


McCAMEY, Upton County, Tex.—PROPOSED BOND EXCHANGE. 
—-We are informed that a $226,600 issue of refunding bonds has been 
approved by the Attorney-General and is now available for exchange in 
the Comptroller's office at Austin. It is said that the holders are entitled 
to exchange tneir 1928 6% serial bonds and maturing coupons at face 
value for the refunding bonds without expense. 

BONDS REGISTERED.—tThe above issue of bonds was registered by 
the State Comptroller on Aug. 17. 


_ McMINN COUNTY (P. O. Athens), Tenn.—NOTE SALE.—A $75,000 
issue of tax anticipation notes is reported to have been purchased by the 
Fidelity-Bankers Trust Co. of Knoxville. 


_MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OF- 
FERING.—F. E. Lancaster, Clerk of the Board of County Commissioners, 
will receive sealed bids until 11 a. m. (Eastern standard time) on Sept. 19 
for the purchase of $480,000 6% refunding bonds. Dated Oct. 1 1932. 
Denom. $1,000. Due Oct. 1 as follows: $53,000 from 1934 to 1939 inel., 
and $54,000 from 1940 to 1942 incl. Int. is payable in A. & O. Bidders 
may present alternate bids for the issue based upon an interest rate other 
than 6%, but subject to the requirements of Section 2293-28 of the General 
Code of Ohio. A certified check for $5,000, payable to Warren A. Steele, 
County Treasurer, must accompany each proposal. Bonds must be 
taken up and paid for not later than Oct. 1 1932 at one of the local banks 
in Youngstown or at the office of the sinking fund trustees. A complete 
transcript of proceedings regarding the bond issue is on file in the County 
Commissioners’ office. 

(The county failed to receive a bid at the offering on July 18 of $336,440 
6% poor relief bonds—V. 135, p. 662.) 


MAINE (State of).—-BOND SALE.—The $1,500,000 4% coupon high 
way and bridge bonds offered on Sept. 1—V. 135, p. i1525—-were awarded 
to a syndicate com of the First National Bank, Salomon Bros. & 
Hutzler, Darby & Co. and Graham, Parsons & Co., all of New York, at 
a price of 102.199, a basis of about 3.86%. Dated Sept. 1 1932 and due 
on Sept. 1 as follows: $300,000 in 1954; $400,000 in 1955; $300,000 in 1956, 
and $500,000 in 1957. Public reoffering of the bonds will not be made until} 





payable 
Due $35,000 from Sept. 1 
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Tuesday, Sept.6. The price of 102.199 received at this sale compares with 
that of 102.17 named for the issue of $1,000,090 4% State bonds due from 
1951 to 1954, incl., which was awarded on Aug. 10 to the Guaranty Com- 
ny of New York and associates, and retailed to investors priced to yield 
.75% for all maturities—V. 135, p. 1193. 
In addition +o the accepted bid, the State received the following offers 
for the bonds: 


Bidder Rate Bid 
Guaranty Co. of N. Y.; Bankers Trust Co., N. Y.; Shawmut 
ESE INES RRS Re IY Tel ts 98 papa ae -- 102.1599 
Rutter & Co., N. Y.; Chemical National Bank & Trust, N. Y.; 
Kean, Taylor & Co., N. Y.; Hemphill, Noyes & Co., N. Y.; 
Geo. B. Gibbons & Co., N. Y.; Roosevelt & Sons, N. Y_----- 101.919 


Chase Harris Forbes Corporation, Boston; R.L. Day&Co., Boston; 3 
Fidelity Ireland Co., Portland; Merrill Securities Corp., Bangor. 101.05 
F. S. Moseley & Co., Boston; Stone & Webster and Blodget, Inc., 
Boston; Brown Bros., Harriman & Co., Boston; Maine 3 
Securities Co., Portland - _-_-______ Sl SPN ae eS 100.77 
City Co. of Massachusetts: First of Boston Corporation; E. B. 
Smith & Co., N. Y.; Wallace, Sanderson & Co., N. Y.; Timber- i 
I ee a elo aa ani 100.6599 
Estabrook & Co., Boston; Eastern Trust & Banking Co., Bangor. 100.15 


MARION COUNTY (P. O. Knoxville), lowa.—BOND ELECTION .— 
We are informed that at the general election to be held in November the 
voters will be asked to pass on the proposed issuance of $25,000 in jail bonds. 


MARTINS FERRY, Belmont County, Ohio.—BOND OFFERING.— 
Howard C. Edwards, City Auditor, will receive sealed bids until 12 M. 
on Sept. 17 for the purchase of $35,000 6% refunding bonds. Dated 
Oct. 1 1932. Denoms. $2,000 and $1,500. Due $2,000 A. & O. 1 from 
1934 to 1941 incl., and $1,500 A. & O. 1 1942. Prin. and int. (A. & O.) 
are payable at the Citizens Savings Bank, Martins Ferry. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple 
of 4% of 1%, will also be considered. A certified check for $350, payable 
to the order of the city, must accompany each proposal. — al opinion 
as to the validity of the issue may be obtained from Squire, Sanders & 
Dempsey, of Cleveland. a 

(Previous notice of the intention of the city to offer this issue of bonds 
was made in V. 135, p. 1193.) 


MASSACHUSETTS (State of).—RECORD LOW INTEREST RATE 

TAMED ON TEMPORARY LOAN OF $2,000,000.—Award was made 
on Aug. 30 of an issue of $2,000,000 notes, sold on account of the Metro- 
politan District, to the First National Bank, of Boston, which named 
an interest rate of .79%, representing the lowest rate at which short-term 
financing has ever been accomplished by the Commonwealth. The issue 
is dated Sept. 1 1932 and matures on Nov. 23 1932. The best rate pre- 
viously obtained by the State on borrowing of this nature was received 
on June 1 1932 when $2,000,000 notes, dated June 7 1932 and due Oct. 
21 1932 were purchased by the Shawmut Corp., of Boston, at a rate of 
1.11%, plus a premium of $11—V. 134, p. 4194. Bids received for the 
current loan were as follows: 


Bidder— Rate of Interest. 


First National Bank, Boston (successful bidder) _...__..._...._----- 79% 
ee SreeOens SL, THOU «cin dnd wb ngesccacuseewanpect ‘87% 
SII FE RNP Ne St Sea cack tanh atte Sh ah ae ce uo Ba a 89% 
ND te ee ee ee ee eh ee a ae un atatiew we wae 93% 
oe RoE ie bi Sy eal Sa ap aaa aati ia ene ‘98% 
Salomon Bros. & Hutzler (plus $225 premium) ---__.-_----------- 1.00% 
Chase Harris Forbes Corp. (plus $16 premium) ----_---_.-_------- 104% 
Cs Ese SO SE es eb been ta widen cddicccucasaawe 1.04% 
Saat Wee On. Mew Cel. oc ..ocsccc.ccdcccccclccccceeké 107% 


MASSILLON, Stark County, Ohio.—BONDS AUTHORIZED.—The 
City Commission has authorized the issuance of $63,400 5% street im- 

rovement bonds, divided as follows: 
5,000 bonds to be dated April 1 1932 and due Oct. 1 as follows: $7,000 
from 1934 to 1938, incl.; $6,500 in 1939 and 1940, and $7,000 in 


1941. 
8,400 bonds, also dated April 1 1932 and due Oct. 1 as follows: $2,100 
annually from 1934 to 1937, inclusive. 
wee and interest (April and Oct.) to be payable at the State Bank, 
on. 


MEADOW GROVE, Madison County, Neb.—BONDS NOT SOLD.— 
The $2,500 issue of 6% semi-ann. water works extension bonds offered 
on Aug. 12—V. 135, 8: 1027— was not sold as no bids were received. 
Dated Sept. 1 1932. ue in 20 years and optional after five years. 


MICHIGAN CITY, La Porte County, Ind.—BOND OFFERING.— 
A. R. Couden, City Comptroller, will receive sealed bids until 10 a. m. 
-on Sept. 12 for the purchase of $25,000 4% Police Dept. telephone system 
installation bonds. Dated July 1 1932. Denom. $1,000. Due $1,000 
annually on July 1 from 1934 to 1958 incl. Interest is payable in January 
and July. A certified check for $250 must accompany each proposal. 


MIDLAND INDEPENDENT SCHOOL DISTRICT (P. O. Midland), 
Midland County, Tex.—-BONDS REGISTERED.—The State Comptroller 
registered on Aug. 26 an issue of $123,000 5% refunding of 1932 bonds. 
Denom. $1,000. Due serially. 


MILFORD, New Haven County, Conn.—BOND OFFERING.— 
‘Sanford Hawkins, Town Treasurer, will receive sealed bids until 10 a. m. 
(daylight saving time) on Sept. 7 for the purchase of $50,000 414% coupon 
‘school bonds. Dated Sept. 1 1932. Denom. $1,000. Due $5,000 on 
Sept. 1 from 1933 to 1942 incl. Principal and interest (M. & 8S.) are 
payable at the Milford Trust Co., Milford. Information concerning the 
validity of the bonds will be furnished by Omar W. Platt Town Counsel. 
No good faith deposit is required. (These bonds, for refunding purposes, 
‘were authorized at a town meeting on Aug. 22—V. 135, p. 1526.) 


MINOT, Ward County, N. Dak.—CERTIFICATES NOT SOLD.— 
The $75,000 issue of certificates of indebtedness offered on Aug. 22—V. 
135, p. 1194—-was not sold as there were no bids received, according to 
the City Auditor. Dated Aug. 22 1932. Due $25,000 on May and Dec. 
1 1933 and on March 1 1934. 


MISSISSIPPI, State of (P. O. Jackson).—TAX REVENUES.— 
The following report on the revenues derived from the recently enacted 
genera! sales tax—-V. 134, p. 4021—is taker from a Jackson dispatch to the 
‘“‘Wall Street Journal’ of Aug. 30: 

Mississippi's experiment with the 2% sales tax has yielded $513,558 
for the first three months’ collections. Calculated to raise $4,000,000 
during the biennium, or a monthly average of $166,000, the average is 
instead $171,000. The three months past are the dullest of the year. 
Also the 2% sales tax is not collected until accounts are paid on credit 
sales. It will, therefore, be seen in the light of this three months showing 
that the sales tax is going to yield considerably more than expected. A 
total of $1,280,608 has been collected since May 1. Tobacco and malt 
tax has furnished $338,284 of this total. 


MITCHELL COUNTY (P. O. Osage), lowa.—PROPOSED BOND 
SALE.—It is stated that $300,000 of road bonds will be offered for sale 
in September. ‘These bonds are said to be part of the $800,000 issue 
authorized on June 6—V. 134, p. 4359. 


MONROE, Monroe County, Mich.—BOND SALE.—The First Detroit 
Co. of Detroit, purchased on Aug. 25 an issue of $65,000 6% refunding 
bonds at a price of par. Due sreially from 1935 to 1938 incl. 


MONROE COUNTY (P. O. Bloomington), Ind.—BONDS NOT SOLD. 
—The $6,300 5% township road improvement bonds offered on Aug. 23— 
V. 135, p. 1194—were not sold. The offering comprised issues of $3,800 
and $2,500 bonds, dated Aug. 2 1932 and due semi-annually from July 15 
1933 to Jan. 15 1943. 


” MONTEZUMA, Poweshiek County, lowa.—BOND SALE.—A $4,500 
issue of funding bonds is reported to have been purchased by Geo. M. 
Bechtel & Co. of Davenport. 


MOSCA SCHOOL DISTRICT (P. O. Mosca) Alamosa ; County, 
Colo.—BONDS VOTED.—It is reported that the voters approved the 
issuance of $12,000 in school building bonds at an election held recently. 


' MOUNTAIN LAKES, Morris County, N. J.—BOND SALE.—The 
$185,000 coupon or registered water bonds unsuccessfully offered on 
Aug. 2—V. 135, p. 1194—have since been disposed of at private sale as 
follows: $100,000 as 5s and $85,000 as 6s. Dated March 1 1932 and due 
on March 1 from 1933 to 1950, inclusive. 


MOUNTRAIL COUNTY SCHOOL DISTRICT NO. 150 (P. O. Plaza), 
N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be received until 
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8 p. m. on Sept. 10, according to report, by O. L. Osteraas, District Clerk, 
for the purchase of an issue of $1,500 certificates of indebtedness. Interest 
rate is not to exceed 7%. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore._- WARRANT CALL.—We are informed that E. T. Stretcher, 
District Clerk, called for payment at the school administration building on 
Aug. 29, on which date interest ceased, school warrants bearing register 
numbers 17,271 to 17,655, that were presented and endorsed ‘‘not paid for 
want of funds’’ on May 26 1932. 


NASHWAUK, Itasca County, Minn.—BOND ELECTION.—It is 
reported that an election will be held on Sept. 6 in order to have the voters 
Pass on the proposed issuance of $25,000 in local improvement bonds. 


NEBRASKA, State of (P. O. Lincoln).—ASSESSED VALUATION 
DECREASED .—The following report on the assessed valuation of the 
State's property is taken from a Lincoln disptach to the ‘‘ Wall Street 
Journal” of Aug. 31: 

Assessed valuation of pro y within the State, for taxation purposes, 
has been fixed by the State board of assessment at $2,521.000,000. Prin- 
cipal items are farm lands and improvements, $1,435,000,000; town lots 
and buildings, $530,000.000; railroads, $221,000, The total represents 
a decrease of $524,000,000 from last year. The reduction in valuations, 
however, will not affect taxes, as the legislative appropriations call for the 
expenditure of $6,400,000 from the proceeds of direct taxation. The board 
merely increased the levy from 2.04 mills to 2.37 mills. 


NEBRASKA CITY, Otoe County, Neb.—BOND SALE.—The $20,000 
issue of coupon Sewer District No. rf bonds offered for sale on Aug. 26— 
V. 135, p. eae “ae percnaees by Ware, Hall & Co. of Omaha, as 4\s, 
at par. Denom. $1,000. Dated Sept. 1 1932. Due on Sept. 1 1937, 
optional at any time. Interest payable Sept. 1. 


NEWARK, Essex County, N. J.—LOAN OBTAINED FOR PAYMENT 
OF PAYROLL.—The city obtained a loan of $250,000 for the purpose of 
as  Nenediumeanaed municipal payroll requirements which became due 
on Sept. 1. 


NEW ORLEANS, Orleans Parish, La.—LOAN APPLICATION .— 
The following report on a pro loan of the self-liquidating type from 
the Reconstruction Finance Corporation to this city for bridge purposes 
is taken from the ‘‘United States Daily’’ of Aug. 29: 

“The board of directors of the Reconstruction Finance Corporation had 
under consideration Aug. 27 an application for a self-liquidating loan to 
finance the New Orleans public belt line bridge, construction of which 
has been contemplated for railroad and vehicular 2 for some time. 
The board announced no decision and R. S. Hecht, President of the Hibernia 
Bank & Trust Co. of New Orleans, who sogenree before the board to urge 
the loan, answered inquiries by stating orally that the matter is still being 
discussed by the board.” 


NEW RICHMOND, St. Croix County, Wis.—BONDS AUTH- 
ORIZED.—At a recent meeting the City Council] authorized the issuance of 
$17,000 in 444% sewerage disposal plant bonds. Denom. $500. ated 
Oct. 151932. Dueon Oct. 15 as follows: $1,000, 1934 to 1946, and $2 000 
in 1947 and 1948. Prin. and int. (A. & O. 15) payable at the office of the 
City Treasurer. 18nd 


NORTH CALDWELL SCHOOL DISTRICT (P. O. Caldwell), 
Essex County, N. ».—BOND SALE.—The $32,000 coupon or registered 
school bonds offered on Sept. 1—V. 135, p. 1526—were awarded as 6s to 
the Citizens National Bank & Trust Co. of Caldwell at par plus a premium 
of $160, equal to 100.50, a basis of about 5.92%. Dated Aug. 15 1932. 
Due Aug. 15 as follows: $1.500 from 1933 to 1948 incl., and $2,000 from 
1949 to 1952incl. Theissue was also bid for by the Montclair Savings Bank. 


OKLAHOMA, State of (P. O. Oklahoma City).—CONTEMPLATED 
ROAD ISSUE.—wWe are informed that hearing has been completed on 
the $15,000,000 road note issue initiative petitions seeking issuance of 
notes to finance a State highway construction program—V. 135, p. 1028. 
Secretary of State Sneed is said to have ruled that the signatures are suffi- 
cient. The measure will go before the voters on the November ballot, 
providing the case is not appealed to the Supreme Court. 


LOAN APPLICATION.—Governor Murray has asked the R. F. C. for 
a loan of $4,000,000 to the State for relief work in building farm-to-market 
roads and reservoirs for flood control, according to news reports from Okla- 
homa City on September 1. Plans are said to have been worked out by the 
Governor in which $3,400,000 of the loan would be used for construction of 
post and farm-to-market roads and $500,000 for reservoir construction. 

A loan of $500,000 for unemployment relief work in Oklahoma City is 
also said to have been applied for by the Governor. 


OKLAHOMA, State of (P. O. Oklahoma City).— WARRANT RE- 
TIREMENTS.—The following report on the retirement of som-perene 
State warrants, which has been going on for some time—V. 135, R 1195— 
7 tales from an Oklahoma City dispatch to the ‘‘United States Daily’’ of 


ug. 30: 
Although the State of Oklahoma still has outstanding neosty $11,000,000 
in non-payable State warrants, the 1929 series has been called for payment 
and others will be called as the collection of taxes proceeds, according to 
Ray O. Weems, State Treasurer. 

Recently the State started paying on its call of $1,955,529 in non-payable 
warrants boa had been drawing 6% interest. This was the largest call 
ssued to date. 

The call included $9,000 on the 1930 general revenue fund, $1,320,694 
on the 1932 fund, and $625,835 on the 1933 account. 

In a letter sent to department heads at the Capitol, Mr. Weems an- 
nounced his office will discontinue on Oct. 1 the cashing of warrants for 
State employees, a system inaugurated several months ago when there was 
some difficulty in having warrants accepted by banks. 

Mr. Weems said the demand for these non-payable warrants has increased 
to such an extent employees should encounter no further difficulty. 

He declared his office is receiving inquiries daily relative to purchases as 
investments. ‘The warrants are being accepted from banks, on a dollar 
for dollar basis, as security to guarantee deposits of State funds in the 
banks, Mr. Weems said. 


OMAHA, Douglas County, Neb.—BOND ELECTION .—It is reported 
that a proposal to issue $600, in bonds for sewer construction and repair 
work will passed on by the voters at the general election in November, 


ORANGE, Essex County, N. J.—NOTE SALE.—Tax anticipation notes 
aggregating $80,000, bearing interest at 6% and maturing in three months 
have been sold at par as follows: $40,000 to the Orange National Bank and 
$40,000 to the Second National: Bank, both of Orange. 


ORANGE COUNTY (P. O. Orlando), Fla.—TAX REPORT.—The 
tax collections for this county are reported to have reached 78% for the 
current year. It is said that figures of the tax collector show receipts of 
$1,144,952 out of a total assessment of $1,495,140. 


OWEN COUNTY (P. O. Spencer), Ind.—BONDS NOT SOLD.—The 
$5,540'4144% Jefferson Twp. road improvement bonds offered on Aug. 29 
—vV. 135, p. 1527—were not sold, as no bids were received. Dated Aug. 
15 1932. Desom. $138.50. Due one bond each six months from Noy. 15 
1933 to May 15 1943. 

The county also failed to receive a bid at the offering on Aug. 27 of $4,400 
4%% Jackson Twp. road improvement bonds.—V. 135, p. 1195. 


PAGE COUNTY DRAINAGE DISTRICT NO. 26 (P. O. Clarinda), 
lowa.—BONDS NOT SOLD.—The $7,380.39 issue of 5% semi-ann. 
drainage bonds offered on July 28—V. 135, p. 664—was not sold as{no 
bids were received, according to the County Auditor. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Howard 
F. Bristown, Clerk of the Board of Finance, will receive sealed bids until 
10 a.m. on Sept. 29 for the purchase of $260,000 6% series A coupon or 
registered city bonds. Dated Oct. 13 1932. Denom. $1,000. Due 
$10,000'on Oct. 13 from 1934 to 1959, incl. Prin. and int. (April and Oct.) 
are payable at the office of the City Comptroller or at the United States 
Trust Co., Paterson. No more bonds are to be awarded than will produce 
a premium of $1,000 over $260,000. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the city, must accompany 
each pro al. The approving opinion of Hawkins, Delafield & Long- 
fellow of New York will furnished the successful bidder. 


PATERSON, Passaic County, N. J.—BONDS PARTIALLY SOLD.— 
Howard L. Bristow, Clerk of the Board of Finance, reports that the Erie 
Railroad Co. has purchased as 6s, at a price of par, a block of $150,000 bonds 
of the $825,000 coupon or registered improvement issue unsuccessfully 
offered on Aug. 25—V. 135, p. 1527. 
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PASADENA, Los Angeles County, Calif._-BOND DETAILS.—The 
992,000 issue of San Gabriel Dam bonds that was purchased by Dean 
itter & Co. of San Francisco, as 4%4s, at 101.76, a basis of about 4.63 %— 
V. 135, p. 1527—is further described as follows: Coupon bonds in denomina- 
tion of $1,000. Due $32,000 from Aug. 15 1942 to 1972 incl. Other houses 
in joint account with the above named in the purchase of the bonds were: 
Heller, Bruce & Co., the American Securities Co., Blyth & Co., and the 
First Detroit Co., all of San Francisco. Principal and interest (F. & A. 15) 
yable at the office of the City Treasurer or at the National he Bank in 
Wow York. ality to be approved cf Orrick, Palmer & Dahiquist of 
San Francisco, and Thomson, Wood & Hoffman of New York. 
BONDS OFFERED FOR INVESTMENT.—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 4.40% 
to 4.50%, according to maturity. 


Financial Statement. 
(As of Aug. 1 1932.) 


Assessed yaluation (non-operative) ---------- abate ----- $155,252,700 

Total debt (including this lesue)_...-~-.-.--..-+---<-cnsee 6,885,674 
, Oy eee $1,826,931 
EF EP nT ye 355,378 a 

Net bonded debt - ----- EE PEROT TIRE rie 4,703,365 
Population (1930 census) ------------------- 75,875 


PAXTANG, Pa.—BOND SALE.—The Commonwealth Trust Co., of 
Harrisburg, purchased on Aug. 25 an issue of $24,000 municipal-fire com- 
pany building construction bonds at par plus a premium of $66.18, equal to 
100.27. Other bids for the issue were submitted by E. H. Rollins & Sons 
and Leach Bros., Inc. 


PEMBINA COUNTY (P. O. Cavalier), N. Dak.—CERTIFICATES 
SOLD .—We are informed that of the $30,000 issue of certificates of indebted- 
ness offered for sale without success on Aug. 4—V. 135, p. 1360—a block 
of $20,000 has since been sold as follows: $6,000 to B. J. Austfjord of 
Hensel; $5,000 to the Merchants National Bank of Cavalier; $5,000 to the 
Northwestern National Savings & Loan Association of Fargo, and $4,000 
to Robert Kippen of Hamilton. 


PERRY COUNTY (P. O. Cannelton), Ind.—BOND SALE.—The 
$9,000 5% highway construction bonds offered on Aug. 20—V. 135, p. 
1195—-were awarded to the English State Bank of English at par plus a 

remium of $35, equal to 100.38, a basis of about 4.92%. Dated July 15 
932. Due $450 on May and Nov. 15 from 1933 to 1942 incl. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Joseph E. Hornsby, City Treasurer, will receive sealed bids until 2 p. m. 
(daylight saving time) on Sept. 20 for the purchase of $198,000 not to 
exceed 6% int. coupon or registered bonds, divided as follows: 
$67 .000 general impt. bonds. Due Oct. 1 as follows: $4,000 from 1934 

to 1936 inel., and $5,000 from 1937 to 1947 inel. 
56,000 series A funding bonds. Due $7,000 Oct. 1 from 1934 to 1941 incl. 
40,000 series B funding bonds. Due $5,000 Oct. 1 from 1934 to 1941 inel. 
35,000 series C funding bonds. Due $5,000 Oct. 1 from 1934 to 1940 incl. 

Each issue is dated Oct. 11932. Rate of int. to be expressed in a multiple 
of 1-100th of 1%. Prin. and int. (A. & O.) are payable at the City Treas- 
urer’s office. A certified check for 2% of the bonds bid for must accom- 
pany each proposal. The approving opinion of Caldwell & Raymond 
of New York will be furnished the successful bidder. The bonds will be 
pang ne under the supervision of the Continental Bank & Trust Co., 

ew York. 


Financial Statement—(September 1, 1932) 
General Bonded Debt (not including this issue) -.-_.-_.--- $3,191,000.00 
i I os ok a oben ceebinciviaatowkaenna 000.00 
CC. occaseetawcern cucaendatenwnas es 9,000.00 
oo ine eee ow «me _.--- $6,653,000.00 
*Credit Chapter 130 Laws 1932 (Grade Crossing 
Elimination Bonds—$503 ,636.76) 
Floating Debt: 
Tax Revenue Bonds 1929_-_-_-_ $235,000.00 
Tax Revenue Bonds 1930__--- 495,000.00 
Tax Revenue Bonds 1931_---- 736,000.00 
Tax Anticipation Bonds 1932__ 250,000.00 $1,716,000.00 
+Temporary Imp. Bonds(Trust) $731,500.00 
Tempor'y Imp. Bonds (Capital) 260,000.00 
Emergency Poor Bond 1931__. 56,000.00 
Emergency Relief Bonds 1932. 75,000.00 
Water Temporary Imp. Bonds. 93,000.00 1,215,500.00 2,931,500.00 
Total Bonded and Floating Debt_____-_-.---------- $9,584,500.00 
tissue sold september 20, 1932 will retire: 
$171,000.00 T. I. Bonds Trust 
$ 56,000.00 Emergency Poor Bond and 
$ 75,000.00 Emergency Relief Bonds. 
General Bonded and Floating Debt__-__-- $6,029,500.00 
889,000.00 


Grade Crossing Bonds--.--.--.--.------ y 
Water Bonded and Floating Debt. _____- 2,666,000 .00 


Sinking Fund: 
NDI 3iknc cn owe aim ua wee EF $ 443,487.36 
Ww 402,019.66 





9,584,500.00 


845,507.02 
tCash (Trust Reserve for Payment of Tem- 
porary Improvement Bonds) -------_-_- $ 94,672.56 
Cash (Construction Reserve) 32,527.41 
$ 127,199.97 
339,832.38 
171,000.00 
171,000.00 


Assessments Receivable—applicable to 
Pg yp td Improvement Bonds Trust__ $ 
$98,488.62 will be applied to pay_______- $ 
6,154.72 will be applied to pay______-_- 
66,356.66 from capital portion being issued 


$171,000.00 
Net Taxable Valuations 1932: 

(tlt a i SD i 9 Sa A SE eee ae $45,624,463. 
6,725,590.00 


tenga cogent PO Gc ae DO ee a $52,350,053.00 
Fonulation, Cengus 19080. ......--.-<<«<« 43,516 


City Incorporated March 17th, 1870 


PHILADELPHIA, Pa.—BOND SALES TOTAL $3,054,100.—Sub- 
scriptions received on Aug. 31 for $5,500 bonds of the $20,000,000 5% 
issue being offered ‘‘over the counter’’ at par at the office of the City 
Treasurer, brought the total of bonds sold to $3,054,100. Subscriptions 
to the issue during the month of August amounted to $1,636,200, as com- 
sree with orders of $1,417,900 during the month of July. The issue of 

20,000,000 was placed on sale at the City Treasurer’s office following 
the competitive offering on June 3 1932, when bids for only $5,500 bonds 
were received—V. 134, p. 4195. 

Subscriptions received on September 1 for $41,100 of the bonds increased 

the total of sales to $3,095,200. 


PIQUA, Miami County, Ohio.—BOND SALE APPROVED.—The 
City Commission at a meeting on Aug. 25 repealed the municipal light plant 
bond legislation and at the same time adopted a resolution ratifying the 
offer of the State Teachers’ Retirement System at Columbus to purchase 
the $480,000 5% municipal electric light plant construction bonds, for 
which no bids were received at the offering on Aug. 10—V. 135, p. 1195. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—TEMPORARY 
LOAN .—The National Bank of Wareham was awarded on Aug. 30 a 
$40,000 temporary nete issue at 2.75% discount basis. Due Nov. 15 
and Dec. 15 1932. Bids received were as follows: 








Bidder— Discount Basis. 
National Bank of Wareham (successful bidder) ______ ae ees 2.75% 
ST fe eee ee yee 0S SRE A ne ee 
I 2.92% 
DE PAGED: CR EPOGKOOR .. . o's canccuwaenceundwuccecewoneanwe 2.92% 
Old Colony National Bank of Plymouth______-___~_-_-__o_ ee 4.00% 

PONTIAC, Oakland Copnty, Mich.—PLAN CONSIDERED TO 


REDUCE INTEREST PAYME! ON BONDS.—The Pontiac ‘‘ Press’’ 
of Aug. 24 reports that recommendation has been made to the City Com- 
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mission to authorize the payment ef only 244% interest on outstanding 
obligations of the city, instead of at the rates which the issues actually bear. 
This proposal was advanced, it was said, because of slow tax collections. 
Commissioner Henry Harnack is reported to have stated that it will be 
necessary to refund maturing bonds, as the city ‘“‘cannot pay any principal 
in times like these and must-have a five-year moratorium on bond pay- 
ments. 

BINDHILDERS ASKED TO COMMUNICATE WITH CITY OFFI- 
CIALS.—In a notice published in the Philadelphia ‘‘Ledger’’ of Aug. 30 
holders of city bonds are requested to communicate promptly with the 
City Finance Department, stating issue of bonds held and serial numbers. 
E. H. Tinsman is Director of Finance. 


POTTER COUNTY POOR DISTRICT (P. O. Coudersport), Pa.— 
BOND OFFERING.—Agnes A. Crandall, Treasurer of the Board of Over- 
seers, will receive sealed bids until 2 p. m. on Sept. 12 for the purchase of 
$48 .000 444% series A coupon building improvement bonds. Dated Aug. 1 
1932. Denom. $1,000. Due $3,000 on Feb. 1 from 1934 to 1949 incl., 
optional Feb. 1 1938. Interest is payable in February and August. Prin- 
cipal and interest are payable at the First National Bank, Coudersport, and 
at the National Park Bank, New York. The bonds, according to the notice 
of proposed sale, are free of Pennsylvania State tax, which is assumed by 
by the Poor District. Issue has been approved by the Department of Internal 
Affairs of Pennsylvania. 


RALSTON, Douglas County, Neb.—BONDS VOTED.—The voters 
approved the issuance of $97 ,000 in bonds for the construction of a munici 
electric light plant, according to the ‘‘Electrical World’ of Aug. 27. is 
is said to be the first municipality in the State to take advantage of the 
law permitting this practice adopted by popular vote in 1930. (A re- 
straining order was said to have been granted against the issuance of 
these bonds—V. 135, p. 1361.) 


RARITAN TOWNSHIP (P. O. Tlemtagton Hunt«rdon County, 

- J.—PRIVATE BOND SALE PLANNED.—The Board of Townehli 
Commissioners voted on Aug. 19 to offer at private sale an issue of $22, 
5%% sewer construction bonds. 


RIDLEY TOWNSHIP (P. O. Folsom), Delaware County, Pa.— 
BOND SALE.—The $35,000 44%% coupon bonds offered on Aug. 26—V. 
135, p. 1029—-were awarded to R. M. Snyder & Co., of Philadelphia, at a 
price of 100.659. a basis of about 4.46%. Due in 30 years, optional in 10 
years. Only one bid was received at the sale. 


ROBESON COUNTY (P. O. Lumberton), N. C.—NOTE SALE.— 
A $25,000 issue of tax anticipation notes is reported to have been pur- 
chased recently at 6% by the National Bank of Lumberton. 


ROBSTOWN INDEPENDENT SCHOOL DISTRICT (P. O. Robs- 
town), Nueces County, Tex.—-BONDS REGISTERED.—An issue of 
$125.000 5% school bonds was registered by the State Comptroller on 
Aug. 16. Denom. $1,000. Due serially. 


ROCHESTER, Monroe County, N. Y.—NOTES NOT SOLD.—The 
six issues of notes aggregating $2,850,000 offered on Aug. 29—V. 135, p. 
1527—-were not sold, as no bids were received. Bidders were asked to 
name the rate of interest for the issues, which are dated Sept. 2 1932 and 
were to mature on May 2 1933. 

Arrangements were completed on Aug. 31 for the sale of $1,800,000 of 
the notes at 444% interest to R. W. Pressprich & Co. of New York and 
the M. & T. Trust Co. of Buffalo, jointly, his total includes the issues of 
the following amounts: $1,100,000, $400,000, $175,000 and $125,000. 
Public reoffering is being made to yield 3% to the investor. 


ST. LANDRY PARISH (P. O. Opelousas), La.—CERTIFICATES 
NOT SOLD .—The $118,752.11 issue of not to exceed 7% annual funding 
certificates of indebtedness offered on Aug. 23—V. 135, B 849—was not 
sold as there were no bids received. Dated Aug. 1 1932. ue from Aug. 1 
1933 to 1942, inclusive. 


ST. LOUIS COUNTY (P. O. Clayton), Mo.—BOND SALE.—The 
$1,000,000 issue of coupon road bonds offered for sale on Aug. 30—V. 135, 
p. 1527—-was awarded to a syndicate composed of the Guaranty Co. of 
New York, the Mercantile Commerce Co. of St. Louis, Stern Bros. & Co. 
of Kansas City, and the First Wisconsin Co. of Milwaukee, as 44s, ata 
price of 100.639, a basis of about 4.19%. Dated Sept. 11932. Due from 
March 1 1938 to 1952. The same syndicate offered an alternate bid of 
102.789 on the bonds as 4\%s. 

BONDS OFFERED FOR PUBLIC SUBSCRIPTION .—The above bonds 
were offered by the successful bidders on the following day for general 
investment at prices to yield from 4.00 to 4.10%, according to maturity. 

The following is an official list of the bids received: 


—Amount of Bid— 
Interest at nterest at 
Name of Bidder— 44% 4Ku% 

Guaranty Co. of New York; Stern Bros. & Co., 
Kansas City; First Wisconsin Co., Milwaukee: 

Mercantile Commerce Co., St. Louis__...---- *$1,006,390 $1,027,890 
Chase Harris Forbes Corp.;: Kelley, Richardson & 

Co.; Stik & Co., and G. H. Walker & Co____-_-_- 1,003 ,756 1,015,387 
Continental [llinois Co.; First Union Trust & 
Savings Bank; Harris Trust & Savings Bank; 
Mississippi Valley Co.; Boatmen’s National Co., 

and First National Co. of St. Louis___________ 1,002,161 1,023,236 


National City Co., New York: Northern Trust Co., 
Chicago, and Smith, Moore & Co., St. Louis.._. 1,002,400 
* Successful bidder. 


SALINA UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Syracuse), 
Onondag County, N. Y.—BOND OFFERING.—Henry A. Steel, Dis- 
trict Clerk, will receive sealed bids until 7:30 p.m. (Eastern standard time) 
on Sept. 13 for the purchase of $145,000 not to exceed 6% interest coupon 
or registered school bonds. Dated July 1 1932. Denom. $1,000. ue 
Jan. 1 as follows: $3,000 from 1934 to 1936 incl.; $5,000 in 1937 and 1938; 
$6,000 from 1939 to 1944 incl., and $10,000 from 1945 to 1953 incl. Rate 
of interest to be expressed in a multiple of 4 or 1-10th of 1% and must be 
the same for all of the bonds. Prin. and int. (J. & J.) are payable at the 
First Trust & Deposit Co., Syracuse. A certified check for $3,000, payable 
to Alvin K. Ashley, District Treasurer, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater, of New York, will 
be furnished the successful bidder. 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.— 
A $50,000 issue of 6°% refunding bonds is reported to have been jointly 
urchased by the First Securities Co. and the Edward L. Burton Co., 
th of Salt Lake City. 


SAN CLEMENTE, Orange County, Calif.—BOND DETAILS.—The 
$60,000 issue of coupon water distribution system bonds that was purchased 
by the Anglo-London-Paris Ce. of Los Angeles—V. 135, p. 1527—bears 
interest at 6% and was awarded for a premium of $3, equal to 100.005, a 
basis of about 5.995%. Denom. $1,000. Dated May 11932. Due $3,000 
from May 1 1938 to 1957, incl. Interest payable M. & N. 


SANDUSKY, Erie County, Ohio.—-BON D OFFERING .—. F. Breining, 
City Treasurer, will receive sealed bids until 12 m. on Sept. 12 
for the purchase of $19,430 5% special assessment street improvement 
bonds. Dated Sept. 1 1932. One bond for $430, others for $1,000. Due 
Sept. 1 as follows: $3,430 in 1933, and $4,000 from 1934 to 1937 incl. 
Principal and interest (M.& 8.) are payable at the Third National Exchange 
Bank, Sandusky. Bids for the bonds to bear interest at a rate other than 
5%, expressed in a multiple of 44 of 1%. will also be considered. A certified 
check for $500. payable to the order of the above-mentioned official, must 
accompany each proposal, 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING.— 
Orin L. Graves, Clerk of the Board of County Commissioners will receive 
sealed bids until 10:30 a. m. (Eastern standard time) on Sept. 20 for the 
purchase of $87,500 54% poor relief bonds. Dated Oct. 1 1932. One 
bond for $500, others for $1,000. Due March 1 as follows: $15,500 in 
1934; $16,000, 1935; $17,000, 1936; $19,000 in 1937 and $20,000 in 1938. 
Prin. and int. (M. & 8S.) are payable at the County Treasurers’ office. 
Bids for the bonds to bear interest at a rate other than 5% %, expressed in a 
multiple of 14 of 1%, will also be considered. A certified check for 1% of 
the bonds bid for, payable to the order of the Board of County Com- 
missioners, must accompany each proposal. A transcript of proceedings 
had in connection with the bond issue will be furnished the successful bidder, 
and bids conditioned upon the approval of such proceedings by the attorney 
for the bidder will be considered and sufficient time will be allowed for that 
purpose. 
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SAN FRANCISCO (City and County), Calif.—BOND DETAILS.— 
The $893 ,000 444 % coupon or registered gold bonds that were purchased by 
a syndicate headed by the National City Co. of California on Aug. 19— 
V. 135, p. 1527—are more fully described as follows: 


Bonds .— Dated. Interest. 
$9,000 Hospital bonds - - - -- Jan. 


Due. 
(Jan. 1 as follows: 
$5,000_ ___1941 
4,000. _..1942 
Jan. 1 as follows: 
$7,000 each year 
1936 to 1942, incl. 
$3,000_ __. 1944 
Feb. 1 as follows: 
4 $16,000 each year, 
1936 to 1960, incl. 
Jan. 1 as follows: 
$1,000_ ___ 1943 
| 17,000 each year, 
| 


11929 Jan. 1& July 1 


52,000 Jail bonds--------- Jan. 11931 Jan. 1 & July 1 


400,000 Public parks and 


Squares bonds..-- Feb. 11931 Feb. 1 & Aug.i 


205,000 Sewer bonds- ------ Jan. 11929 Jan. 1& July 1 
1944 to 1955, incl. 
July 1 as follows: 
$50,000 _ _ _ _1938 


111,000 HetchHetchy bonds. July 50,000__ - 1939 


11928 Jan. 1& July 1 
5,000_ _ - . 1942 
6,000__-.1977 
Nov. 1 as follows: 
116,000 Boulevard bonds... Nov. 11927 May 1 & Nov. 1 $4,000- _ _ . 1944 
16,000 each year, 


1945 to 1951, inel. 
SAN MATEO COUNTY (P. O. Redwood City), Calif.—BOND ELEC- 
TION .—Weare informed that at the general election to te held in November 


the voters will be asked to pass on a proposal to issue $350,000 in unemploy- 
ment relief bonds. 


SCOTCH PLAINS TOWNSHIP (P. O. Scotch Plains), Union 
County, N. J.—BOND OFFERING.—Charles H. Roberts, Township 


Clerk, will receive sealed bids until 8 p.m. (daylight saving time) on Sept. 16 
for the purchase of $130,500 coupon or registered bonds, divided as follows: 
$98,500 assessment bonds. One bond for $500, others for $1,000. Due 
Sept. 15 as follows: $14,500 in 1933; $16,000 in 1934, and $17,000 

from 1935 to 1938 incl. 
32,000 general improvement bonds. Denom. $1,000. Due Sept. 15 as 
aes ie pa .00e from 1933 to 1942 incl., and $3,000 from 1943 to 

946 incl. 

Each issue is dated Sept. 15 1932. Principal and interest (March and Sept.) 
are payable at the First State Bank, Scotch Plains. No more bonds are 
to be awarded than will produce a premium of $1,000 over the amount 
of each issue. A certified check for 2% of the bonds bid for, payable to 
the order of the Township, must accompany each proposal. The approving 
opinion of Reed, Hoyt & Washburn, of New York, will be furnished the 
successful bidder. 


SHAKER HEIGHTS CITY SCHOOL DISTRICT (P. O. Shaker 
Heights), Cuyahoga County, Ohio.—BOND OFFERING.—J. W. Main, 
Clerk of the Board of Education, will receive sealed bids until 12 M. (Eastern 
standard time) on Sept. 19 for the purchase of $100,000 6° coupon refund- 
ing bonds. Dated Oct. 1 1932. ue $10,000 on Oct. 1 from 1934 to 1943 
incl. Prin. andint. (A. & O.) are payable at the office of the above-men- 
tioned clerk. Bids for the bonds to bear interest at a rate other than 6%, 
expressed in a multiple of 44 of 1%, will also be considered. A certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
clerk, must accompany each proposal. The District will furnish the bonds. 
Legislation in connection with the bond issue has been prepared by Boyd, 
Brooks & Wickham of Cleveland, and prvioues issues, it was said, have 
been approved by Squire, Sanders & Dempsey of Cleveland, without 
question. A statement, issucd in connection with the bond offering, — 
out that $371,702.14 in bond principal and interest charges is payable on 
Oct. 1 1932, while funds available for this purpose amount to $275,000 
and may reach $300,000. ‘This statement continues as follows: 

When the 1932 budget wis allowed by the County Budget Commissions 
there was deducted from th: general fund $48,249.22 and from the bond and 
coupon fund $26,024.47, t cing the estimated amounts to come from the 
intangible taxes. This $7-+.273.69 will probably not be had in full. Any 
distribution of the estimated 75% collection of this amount is held up for 
the present by a court decision, with very little chance of any distribution 
before Oct. 1, and perhaps not during this calendar year. The general taxes 
for the year 1932 will be collected about 75%. 
1931 valuation of District (Intangible valuation removed from 

1930 total, $5,735,420) ($74,273.69, 1930 income from this 


source supposed to continue for 1932-33) ________________-. $94,484,590 
1932 valuation estimated (probably 10% cutin land & bldgs.) 90,000 ,000 
Total bonded debt, including this issue __._....-...-------.-- 4,411,500 
Temporary debts, notes due Jan. 7 1933_--...-....---------- 150,000 


All bond issues have been serial. Sinking funds levied annually as needed. 
Population of school district 1920, 1,600, to-day 23.500. Area, 4,500 acres; 
average value, $9,000 per acre. Taxes collected January and July. 1931 
tax rate, $23.10. Debt limit, 6% statutory. No limit taxes to pay. 
Tax collection for this and all issues enforced by County Auditor. 


Tax Situation. 


Accumulated 
Delinquency 
Year Year School Total Alt Close of 
Levied Collected. Valuation. Tax Rate. Tax Rate. Collection. 
1925 1926 $72,022,240 9.13 15.50 $59,459.61 
1926 1927 75,097 ,840 11.39 18.30 83,174.39 
1927 1928 al02,995,210 9.00 17.30 105,149.18 
1928 1929 al11,070,470 10.19 19.40 118,056.68 
1929 1930 b103 132,150 11.99 20.90 156,214.23 
1930 1931 c102,717,800 12.95 22.20 237,775.01 
1931 1932 d94,484,590 13.35 23.10 e550 ,.000 .00 
a Land revalued. b $12,500,000 Huntington estate lost. 


val ] } st ec Land cut 
20%. d Buildings cut 10%, $5,735,420 intangibles out. 
e Estimated. 


1931 income from intangibles to come for 1932 and 1933. 


SHELTON, Fairfield County, Conn.—-BOND SALE.—The $50,000 
5% coupon highway and sewer bonds offered on Aug. 30—V. 135, p. 1527 
were awarded to R. L. Day & Co. of Boston, the only bidder, at par plus a 
premium of 379.50, equal to 100.159, a basis of about 4.98%. Dated 
Sept. 11932. Due Sept. 1 as follows: $2,000 in 1934 and $3,000 from 1935 
to 1950 inclusive. 


SHIAWASSEE COUNTY (P. O. Corunna), Mich.—BONDS NOT 
SOLD .—The issue of $30,000 6% poor relief bonds offered on Aug. 23— 
V. 135, p. 1361—-was not sold, as no bids were received. Dated Aug. 1 
1932 and due $6,000 on Aug. 1 from 1933 to 1937 incl. 


SIOUX CITY, Woodbury County, Iowa.—BOND ISSUE EN- 
JOINED.—It is stated that a proposed bond issue of $2,500,000 for a 
light plant building was blocked on Aug. 25 when District Judge Ralph 
Oliver issued a temporary injunction for its restraint. 


SKAGIT COUNTY (P. O. Mt. Vernon), Wash.—BOND OFFERING. 
—Sealed bids will be received by W. H. Whitney, County Treasurer, 
until 11 a. m. on Sept. 20, for the purchase of an issue of $100,000 indigent 
relief bonds. Int. rate is not to exceed 6%, payable semi-annually. Dated 
Sept. 20 1932. Duein 20 years. A certified check for 5% of the amount 
bid is required. (The preliminary offering report was given in V. 135, 
Pp. 1527.) 


SNOHOMISH COUNTY (P. O. Everett), Wash.—BOND OFFERING. 
—It is stated that sealed bids will be received until 11 a. m. on Sept. 26 
by the County Treasurer for the purchase of a $250,000 issue of emergency 
relief bonds. Interest rate is not to exceed 6%, payable A. & O. 


SOUTH DAKOTA, State of (P. O. Pierre).—BONDS NOT SOLD.— 
The $500,000 issue of 5% semi-ann. refunding, series B bonds offered on 
Sept. 1—V. 135, p. 1527—-was not sold as no bids were received, according 
to the Secretary of the Rural Credit Board. Dated Sept. 15 1932. Due 
on Sept. 15 1937. 


SPRINGFIELD, Sangamon County, IIl.—BOND SALE.—Cityv 
officials on Sept. 2 accepted the offer of a group composed of the Guaranty 
Company of New York, Kelley, Richardson & Co., of Chicago, the Mis 
sissippi Valley Co., of St. Louis, and the [Illinois National Bank, of Spring 
field, for the purchase of an issue of $1,500,000 414% coupon water bonds. 
The nature of the bid was not disclosed, although it was reported that the 
bankers had paid a substantial premium over the par value of the issue. 
The bonds are dated July 11930. Denom. $1,000. Due July 1 as follows 


land cut 10%, 
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$66 .C00 in 1936; $69,000, 1937; $72,000, 1938; $78,000, 1939; $81,000, 1940; 
$87,000, 1941; $93,000, 1942; $96,000, 1943; $102,000, 1944: $108,000, 1945; 
$114,000, 1946; $123,000, 1947; $131,000, 1948; $138,000 in 1949, and 
$142,000 in 1950. Principal and semi-annual interest are payable at the 
Guaranty Trust Co., New York, Legality of bonds to be approved by Chap- 
man & Cutler, of Chicago. The Modern Woodmen of the World was 
second high bidder for the bonds, while a third offer was tendered by a 


group composed of the National City Co., Northern Trust Co. and the 
First Detroit Co., Inc. 


STAYTON, Marion County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p.m. on Sept. 6 by J. B. Grier, Town Recorder, 
for the purchase of a $15,859.42 issue of 6% semi-ann. refunding bonds. 
Dated Oct. 1 1932. Due on Oct. 1 as follows: $1,500, 1938 to 1 , and 
$2,359.42 in 1947. ag on Oct. 1 1935. The approving opinion of 
Teal, Winfree, McCulloch & Shuler of Portland, will be furnished. A 
certified check for 5% must accompany the bid. 


STAYTON, Marion County, Ore.—BONDS NOT SOLD.—The $4,000 
issue of 6% semi-ann. funding bonds offered on Aug. 23—V. 135, p. 1361— 


was not sold as there were no bids received. Dated Sept. 1 1932. e from 
Sept. 1 1935 to 1937. . * 


STRATFORD, Fairfield County, Conn.—BOND SALE.—William H. 
Shea, Director of Finance, reports that an issue of $50,000, third es 

poor relief bonds was awarded on Aug. 29 as 5s to G. L. Austin & Co. of 
Hartford, at a price of 100.939, a basis of about 4.80%. Dated Sept. 1 
1932. Due $5,000 on Sept. 1 from 1933 to 1942 incl. Int. is payable in 
—" and September. Legality approved by Pullman & Conley of Bridge- 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BONDS AUTHOR- 
IZED .—The County Commissioners’ Court is reported to have voted on 
pee and to set aside $300,000 in bonds to finance the construction of an 
Ov' é 


_ TAYLOR, Lackawanna County, Pa.—BONDS NOT SOLD.—The 
issue of $60,000 coupon or registered bonds offered on Aug. 15—V. 135, 
Pp. 66—was not sold, as no bids were received. Tenders were asked on the 

asis of an interest rate of either 44%, 434, 5,54 or 5%%. Dated July 1 
1932. Due $4,000 on July 1 from 1933 to 1947, inclusive. 


THURSTON COUNTY (P. O. Olympia), Wash.—BOND OFFERING. 
—lIt is reported that sealed bids will be received until Sept. 16 by the 


County Treasurer, for the purchase of a $50,000 issue of county relief 
bonds. Due in from 2 to 10 years. 


TOLEDO, Lucas County, Ohio.—BONDS NOT SOLD.—The $1,- 
214,500 6% coupon or registered refunding public improvement bonds 
offered on Aug. 29—V. 135, p. 1196—were not sold, as no bids were re- 
ceived. Dated Sept. 1 1932 and due on Sept. 1 as follows: $134,500 in 
1934 and $135,000 from 1935 to 1942, inclusive. 


TOWAN A SCHOOL DISTRICT NO. 158, McLean County, IIl.— 
BONDS VOTED.—Edith Vanneman, District Clerk, reports that an issue 
of $9,000 6% school gymnasium bonds has been ap roved by the voter.. 
Dated Nov. 15 1932. Due as follows: $500 from 1934 to 1937 incl.; $600, 
1938 to 1941; $700, 1942 to 1945, and $900 in 1946 and 1947. 


Financial Statement Aug. 27 1932. 
Total assessed valuation 





ie obo ies abo Saka ov Se ad SO a GH ste ta he lo os exo te $581,000 
yt es eh ee eae a ee 1,000,000 
pe ee ee ee Pei is ee None 


Tax rate per $1,000: $13.70. Population: Estimated, 575. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—-BONDS PUBLICLY 
OFF ERED.—Seasongood & Mayer of Cincinnati, are making public offerin 
of $99,000 534 % coupon bridge bonds, dated April 1 1932 and due $4,00 
April 1 and $5,000 Oct. 1 1933, and $5,000 April and Oct. 1 from 1934 to 
1942, inel., at prices to yield 5.10% for all maturities. Principal and int. 
(April and October) are payable at the County Treasury. Legality of 
issue to be approved by Squire, Sanders & Dempsey, of Cleveland. Bonds 
are described as general obligations, payable from ad valorem taxes levied 
against al! taxable property in the county. 

Financial Statement (As Officially Reported) . 
Assessed valuation 4 


see abilae t 'a an ot on a secohiagres oees Siac ease bo'G k ce 
Total indebtedness _-_- -- --- . pea ten wae > a ee ae 3,999 ,962 
GR OS RR UAB es Ss SA any once am RC Cey eRe RRC 5 = > en te ee 215,000 
Wiese LNG Bt 5 oo oe eo rs we oe perk caekns eae 3,784,962 


Population, 1920 census, 83,920; 1930 census, 123,063. 

TULPEHOCKEN TOWNSHIP SCHOOL DISTRICT (P. O. Strauss- 
town) Berks County, Pa.—-BOND SALE.—The $6,000 school bonds, 
bearing 414% interest, offered on Aug. 20—-V. 135, p. 1196—were pur- 
chased at a price of par by the Strausstown National Bank, of Strausstown. 
Interest is payable in January and July. Bonds mature July 1 as follows: 
$500 in 1934; $1,000, 1935; $500, 1936; $1,000, 1937; $500, 1938; $1,000, 
1939; $500 in 1940, and $1,000 in 1941. 


UNIVERSITY CITY, St. Louis County, Mo.—BONDS AUTH- 
ORIZED .—At a meeting of the Board of Aldermen held on Aug. 25 the sale 
of $75,000 in bonds for street improvements was authorized. They are 
stated to be part of the $750,000 issue approved by the voters in 1928 to 
provide a revolving fund for improvement, street and park projects. 

BOND OFFERING.—\It is announced by L. E. Bruns, City Clerk, 
that sealed bids will be received until 8 a. m. on Sept. 7, by the Board of 
Aldermen, for the purchase of the above $75,000 issue of 44%, 4% or 44% % 
public improvement bonds. Denom. $1,000. Dated Sept. 15 1932. ue 
on Feb. 1 as follows: $6,000, 1944 to 1947; $5,000, 1948; $15,000, 1949 and 
1950, and $16,000 in 1951. Prin. and int. (F. & A.) payable in gold at 
the St. Louis Union Trust Co. of St. Louis. The approving opinion of 
Benj. H. Charles of St. Louis will be furnished. A certified check for 
$2,600, payable to the city, must accompany the bid. 


UNIVERSITY PARK, (P. O. Dallas,) Dallas Co. Texas.— 

BOND OFFERING.—Sealed bids will be received until 7:30 p.m. on 
Sept. 5 by T. E. Jones, City Secretary and Treasurer, for the puccnene of 
the above issue of $25,000 544% park bonds. Dated Sept. 1 1932. Due 
on Sept. 1 as follows: $1,000, 1935, 1937 to 1939; $2,000, 1941 to 1943, 
1945 to 1947, and $3,000, 1949 to 1951, all inclusive. Prin. and int. 
(M. & 8.) payable at the Chase National Bank in N. Y. City. 


UPPER SANDUSKY, Wyandot County, Ohio.— BOND OFFERING .— 
James R. Snyder, Village Clerk, will receive sealed bids until 12 m. on Sept. 
6 for the purchase of $1,200 6% improvement bonds. Dated Oct. 1 1932. 
Due in equal amounts on April and Oct. 1 from 1933 to 1935 incl. Bids 
for the bonds to bear interest at a rate other than 6%, expressed in a mul- 
tiple of \{ of 1%, will also be considered. A certified check for 2% of the 
issue, payable to the order of the Village Treasurer, must accompany each 
proposal. 


UTICA, Oneida County, N. Y.—-$1,000,000 CERTIFICATES OF 
INDEBTEDNESS SOLD.—-R. W. Pressprich & Co. of New York, an- 
nounced on Aug. 31 that an issue of $1,000,000 24% tax anticipation 
certificates of indebtedness had been purchased by them and resold to 
investors on a yield basis of 1.75%. The issue is dated Sept. 1 1932 and 
payable $500,000 on Nov. 1 and $500,000 on Dec. 1 in 1932. 

VERNAL, Uintah County, Utah..--BOND SALE. 
that a $12,000 block of the $50,000 issue of 4%¢4 % water works construction 
bonds voted on Nov. 3—-V. 133, p. 3291—-has been sold. Duein 20 years 
It is said that the aid of the Reconstruction Finance Corporation is now 
being sought. 

VERONA, Essex County, N. J..-BOND SALE.—In connection with 
the offering on Aug. 2 of $156,000 6% assessment bonds and $101,000 6% 
impt. bonds—-V. 135, p. 666—it is reported that $60,000 bonds of the impt. 
issue and $45,000 bonds of the assessment issue have been sold privately. 


WALLINGFORD, New Haven County, Conn.—BOND SALE.— 
The $17 ,000 coupon funding bonds offered on Aug. 30—V. 135, p. 1362— 
were awarded as 4%s to R. L. Day & Co. of Boston, at a price of 100.56, 
a basis of about 4.70%. Dated Sept. 1 1932 and due $5,000 on Sept. 1 
from 1933 to 1967 incl. 


WARRICK COUNTY (P. O. Boonville), Ind.--BOND OFFERING.— 
U. G. Bateman, County Treasurer, will receive sealed bids until 10 a. m. 
on Sept. 15 for the purchae of $17,500 442% bonds, divided as follows: 
$11,500 Ohio Twp. road construction bonds. Denom. $575. Due one 

bond each six months from July 15 1934 to Jan. 15 1944 inel. 

6.000 Ohio Twp. road construction bonds. Denom. $300. Due one 


-We are informed 


bond each six months from July 15 1934 to Jan. 15 1944. 
Interest is payable on Jan. and July 15. 


Each issue is dated Sept. 7 1932. 
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-/ASHINGTON, Berkshire County, Mass.—7AX RATE CUT $18.— 

was reported in the Boston ‘‘Herald’’ of Sept. 1 that the town of Wash 

/ ton has reduced its tax rate for 1932 by $18, the new levy being $30 per 

1,000 of assessed valuation, as compared with $48 in 1931. Assessed 
.aluation has increased from $197,000 to $205,000, it was further said. 


WAUPACA, Waupaca Cae, Wis.—CORRECTION .—We are 
advised that the report given in V. 135, p. 1362, of the voting of an $8,000 
issue of village hall construction bonds at an election on July 26 is erroneous. 


WAUWATOSA, Milwaukee County, Wis.—BOND REDEMPTION 
NOTICE .— It is stated by W. T. Whipp, City Clerk, that he will receive 
sealed bids until noon on Sept. 12 for the purchase and redemption by 
the city of its general city bonds of the various series of school, sewer, 
street impt. and water works issues, maturing on March 15 1933 and 
subsequent years. All bids must state the name of issue, series, date 
of maturity, bond numbers and redemption price of bonds submitted 
for redemption and purchase by the city. (The preliminary report of 
this retirement appeared in V. 135, p. 1528.) ‘ 


WAYNE COUNTY (P. O. Richmond), Ind.—PROPOSED NOTE 
SALE POSTPONED.—In connection with the offering on Sept. 1 of $92,000 
6% poor relief notes—V. 135, p. 1362—-W. H. Brooks, County Auditor, 
states that the bids submitted were rejected, as a change in the bond statutes 
enacted by the special session of the General Assembly, necessitates the 
reoffering of the issue at an interest rate of 5% and with maturity spread 
over a period of & years. The notes, as offered, were to be dated Sept. 1 
1932 and due $46,000 on May and Nov. 15 1933. Further bids for the 
issue will be received until Oct. 15. 


@ WEBSTER COUNTY (P. O. Fort Dodge), lowa.—-BOND DETAILS .— 
‘The $39,000 issue of funding bonds that was purchased at par by Geo. M. 
Bechtel & Co. of Davenport as 5s at par—V. 135, a 1528—is dated Aug. 1 
1932. Denom. $1,000. Dueas follows: $3 ,000in 1934 and $4,000 from 1935 
to 1943 incl. Interest payableM.& N. 


MWEST NEW YORK, Hudson County, N. J.—BOND OFFERING.— 
Sealed bids addressed to the Town Clerk will be received until Sept. 27 for 
the purchase of $115,422.96 general bonds, comprising $52,882.24 of 
series No. 3, $42,540.72 of series No. 2 and $20,000 of series No. 1. 


WESTPORT, ESSEX, MORIAH, ELIZABETHTOWN and LEWIS 
CENTRAL SCHOOL DISTRICT 'NO. 1 (P. estport), Essex 
County, Y.—BOND OFFERING .—David Erit, District Clerk, will 
receive sealed bids until 2 p. m. on Sept. 21 for the purchase of $250,000 
not to exceed 6% interest coupon or registered schoo! bonds. Dated Oct. 
11932. Denom. $1,000. Due Oct. 1 as follows: $3,000 from 1933 to’1935 
incl.; $4,000 in 1936 and 1937; $5,000, 1938 to 1942; $6,000, 1943 to 1947: 
$7 ,000 in 1948 and 1949; $8,000, 1950 to 1952; $9,000, 1953 to 1955; $10,000 
n 1956 and 1957; $11,000 in 1958 and 1959, and $12,000 from 1960 to 1962 
incl. Rate of interest to be expressed in a multiple of 4% or 1-10th of 1% 
and must be the same for all of the bonds. Principal aad interest (A. & 0.) 
are payable at the Lake Champlain National Bank, Westport. A certified 
check for $4,000, payable to Harry C. Pattison, District Treasurer, must 
accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished the successful bidder. 


WEST SPRINGFIELD, Hampden County, Mass.—LIST OF BIDS.— 
The following is alist of the bids submitted for the $100,000 temporary loan 
issue,awarded on Aug. 26 to F. 8S. Moseley & Co., of Boston, at 2.34% 
discount basis.—V. 135, p. 1528. 


pm Bidder— Discount Basis. 
F.S. Moseley & Co. (successful bidders) -.......-..-------.---- 2.34% 
Faxon, Gade & Co. (plus $1 premium)-_-_-_._..---.-.---------- 2.97% 


First National Bank of Boston.....-....--.--.-----------.--- 


WHITAKER, Allegheny County, Pa.—-BOND SALE.—The issue of 
$18,000 coupon or registered borough bonds offered on Ane: 27—V. 135, 
p. 1196—was awarded as 4%s to Leach Bros., Inc., of Philadelphia, at a 
price of 100.398, a basis of about 4.71%. Dated Sept. 1 1932 and due on 
Sept. 1 as follows: $3,000 in 1937, and $5,000 in 1942, 1947 and 1952. 
A Bid of 100.27 for the issue at 4% % interest was tendered by Singer, Deane 
& Scribner, of Pittsburgh. 


WHITE ROCK INDEPENDENT SCHOOL DISTRICT (P. O. White 
Rock), Roberts County, S. Dak.—BOND OFFERING.—We are in- 
formed that sealed bids will be received by Marjorie Hovren, District Clerk, 
until 8 p. -. on Sept. 8, for the purchase of a $5,200 issue of 5% semi-ann. 
scholl bonds. 


WHITE SALMON IRRIGATION DISTRICT (P. O. White Salmon), 
Cee corer’ anna keels dante ol Watinaie T ik cn lhe. 
bo that was purc y the State o ashin; n—V. »p. 
A warded as 68,at par. Due $1,500 from July 11935 to 1954 incl. 


WHITFIELD COUNTY (P. O. Dalton), Ga.—BOND SALE.—The 
$50,000 issue of 5% coupon semi-ann. road and bridge bonds offered for 
sale on Aug. 30—V. 135, p. 1528—-was awarded to the rus t Co. of Georgia 
of Atlanta, for a premium of $4,150, equal to 108.30, a basis of about 4.40%. 
Dated Jan. 1 1926. Due on Jan. 1 as follows: $20,000 1952 and 1953, 
and,$10,000 in 1954. ‘There were four other bidders for the bonds. 


= WILDWOOD, Cape May County, N. J.—CITY ORDERED TO PAY 
BOND INTEREST.—A decision was handed down recently ordering the 
Board of City Commissioners to pay interest due on its outstanding Beach 
Front bonds, which had been withheld on the ground ‘‘that the question 
of title was in litigation and that the city desired to be assured that it was 
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paying money rightfully,” according to report. The complainant in the 
— was the Chelsea National Bank, of Atlantic City, it was further 
said. 


WILLIAMSBURG, Clermont County, Ohio.—BOND ELECTION.— 
In accordance with the request contained in a petition signed by 261 citizens 
of the village, a proposal to issue $90,000 bonds for the purpose of financing 
the construction of a municipally-owned electric light plant will be submitted 
on the ballot at the general election in November. 


WILNA AND DIANA UNION FREE SCHOOL DISTRICT NO. 4 
(P. O. Natural Bridge), Jefferson County, N. Y.—BOND SALE.— 
The $24,000 coupon or registered school bonds offered on Aug. 30—V. 135, 
p. 1528—-were awarded as 6s to B. J. Van Ingen & Co., of New York, 
at par plus a premium of $66, equal to 100.27, a basis of about 5.902. 
Dated Oct. 1 1932 and due $1,000 on Oct. 1 from 1936 to 1959 incl. he 
a & ins ran Co., of Buffalo, bid a premium of $9.36 for the issue at 

% interest. 


YOUNGSTOWN CITY SCHOOL DISTRICT, Mahoning County, 
Ohio.—BONDS NOT SOLD.—The $250,000 6% refunding echoel bonds 
offered on Aug. 30—V. 135, p. 1362—were not sold, as the only offers 
received were on an optional basis, which were rejected. W.M. Porter, 
Clerk of the Board of Education, states that the issue may be ene 
of at private sale. Dated Sept. 1 1932. Due Sept. 1 as follows: $18,000 
from 1934 to 1945 incl., and $17,000 in 1946 and 1947. 





CANADA, its Provinces and Municipalities 


AURORA, Ont.—-PRICE PAID.—The issue of $47,500 6% improve- 
ment bonds purchased recently by the Dominion Securities Corp., of 
Toronto—V. 135, p. 1528—was sold to the bankers at a price of par, accord- 
ing to the Town Treasurer. Due serially in from 1 to 20 years. 


CORNWALL, Ont.—BOND SALE.—Dyment, Anderson & Co. of 
Toronto, recently purchased an issue of $70,125 544% improvement bonds 
at a price of 98.21. Due in installments in from one to 20 years. Bids 
received at the sale were as follows: 







Bidder— Rate Bid 
es MR A I 5a Je ss se ls ‘ah ial chins ab ec see 98. 
pee Le, ee eee ee Ae ee elie 98.179 
I a a at soc ct nd tos =e Sc a ein as aa ad a ot 98.175 
SE x OI I II a os oc sctan gd ne fae ane Ae Gea a ck adn we Board 97.59 
Ro NT RE RA TR EN ROIS EE EOI AS I 97 .293 
C. H. Burgess & Co__- 97.27 
Wood, Gundy & Co___. 97.19 
Stewart, Scully & Co__- => ita 
EO Ss Se er ae a 6.81 
eer I I RS hack ee SE sai niin eieadie -- 96.417 
eo Sg 2 ea eee eee eee -- 96.377 
eR a Le ee ee 96.217 
PRR HO Sa ees aa ee er a a 96.17 
a EO ee eee * 96 .02 
SE EE Pe oi iiianebntithdmesnded ctuwdm es wkGdewdwes 95.52 


FORT ERIE, Ont.—BOND OFFERING.—Sealed bids addressed to 
William C. Tait, Town Clerk, will be received until 5 p. m. on Sept. 19 
for the purchase of $210,560.53 6% local improvement bonds, comprising 
on issue of $161,692.84, due in 15 years, and another of $48,867.69, due in 
30 years. 


NORTH BAY, Ont.—BOND SALE.—McLeod, Young, Weir & Co. 
of Toronto, have purchased $380,035 634% improvement bonds at a price 
of 96. Maturities include $20,000, due over a period of 10 installments; 
$315,535 due in 20 installments, and $44,500 due in 30 installments. 


OTTAWA, Ont.—BONDS PUBLICLY OFFERED.—Griffis, Fair- 
clough & Norseworthy, of Toronto, are making public offering of $900,000 
6% Roman Catholic — School bonds, due in 30 years, at a price 
yf 103.55, to yield 5.75%. 


THREE RIVERS, Que.—BONDS PUBLICLY OFFERED.—A syndicate 
composed of A. E. Ames & Co., Dominion Securities Corp., L. G. Beaubien 
& Co., Rene T. Lercierc, W. C. Pitfield & Co., Ernest Savard, Ltd., 
Wood, Gundy & Co. and the Banque Canadienne Nationale, made public 
offering in Canada on Aug. 30 of $770,500 6% coupon (registerable as to 
principal) unemployment work relief and other municipal purposes bonds 
at a price of par and accrued interest, to yield 6%. Due Nov. 1 as follows: 
$45,500 in the period from 1932 to 1936; $181,000 in 1937; $39,000 in the 
period from 1938 to 1941; $240,000 in 1942; $22,500 in the iod from 
1943 to 1946, and $242,500 in 1947. Denoms. $1,000, $500 and $100. 
Prin. and int. (M. & N.) are payable in lawful money of Canada at the 
principal office of the Banque Canadienne Nationale in Montreal, Quebec 
or Three Rivers, at the option of the holder. Legal opinion of Laurendeau 
& Laurendeau. The bonds, according to the bankers, are a direct obli- 
gation of the city. 


WESTON, Ont.—BOND SALE.—An issue of $38,672 64% improve- 
ment bonds has been purchases by Wood, Gundy & Co. of Toronto at a 
price of par. Due in from 1 to 20 years. Public reoffering is being made 
at prices to yield 644% to the investors. 
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J Jan. 21932 
United States Trust Company of New York Pikes 
45-47 WALL STREET Jan. 71928 
Mar. 3 1928 
Capital, ° ° ° ° ° $2,000,000.00 April 7 1928 
Surplus and Undivided Profits, $27,013,401.03 Jan. 11927 
July 1, 1932 , 
om Jan. 8 1927 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- Jan. 31920 
mittee, Court Depositary and in all other recognized trust capacities. Jan. 17 1920 
Feb. 28 1920 
EDWARD W. SHELDON, Chairman of the Board Mar. 6 1920 
: Y, Presid STUART L. HOLLISTER, Asst. C rT 
WILLIAMSON PELL tot Vice President LLOYD A. WAUGH, Asst. Comptroller’ May 11920 
REDERIC W. ROBBERT, V. Pres. & Comp. HENRY L. SMITHERS, Asst. Secretary Sept. 25 1920 
THOMAS H. WILSON, Vice Pres. & Sec’y ELBERT B. KNOWLES, Asst. Secretary 
ALTON S. KEELER, Vice President ALBERT C. ATWELL, Asst. Secretary Oct. 16 1920 
ROBERT S. OSBORNE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
WILLIAM C LEE, Asst. Vice President | HARRY M. MANSELL, Asst. Secretary Nov. 6 1920 
° > t. n . ’ sst. 
CARL O. SAYWARD, Asst. Vice President GEORGE MERRITT, Asst. Secretary Dec. 18 1920 
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